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

Bao cao doanh nghiép Ngay 06/4/2026

Tang ty trong (gic nguyén) Co hoi dau tw hap dan du trién vong kém tich cuc
Gia muc tiéu: VNB39,500 (fcer VND39,300)
Tiém nang tang/giam: 18.3%

= HSC duy tri khuyén nghi Tang ty trong va dw bao cho cac nam 2026-2027 sau khi
Gia c6 phiéu (déng) (27/3/2026) 33.400 xem xét KQKD gan day va trién vong. Chung t6i ting nhe gia muc tiéu Ién 39.500d
y (tiém nang tang gia 19%).

Ma Bloomberg VEA VN

Gid cao/thép 52 tuén (d) 31,535-40,500 = Dy b&o lgi nhuan thuan cac ndm 2026-2027 (khong dbi) va dy bao lan dau cho ndm
GTGD (bg 5 phién) (tr.d) 33,200 2028 cho thay lgi nhuan gidm 13% trong ndm nay va gidm 10% méi ndm 2027,
Vén hoa thi truong (ty d) 44,382 2028, trong béi canh canh tranh gia dw kién sé& tang dang ké gitva cac thwong hiéu
Vel ez ] (i) (rUEID), 1655 xe x&ng va xe dién (chiu ap lwc gia tang tir khiing hoang nang lwong tai Trung Dong).
Slg CP Iwu hanh (tr.dv) 1,329

Slg CP NN duwoc s& hiru (tr.dv) 651 = Sau khi gia cb phiéu giam 6% trong 1 thang qua, VEA dang giao dich v&i P/E trwot
Slg CP NN duoc mua (tr.dv) 632 dw phéng 1 nam la 6,9 1an, thdp hon binh quan 5 nam la 7,8 1an, cung véi loi suat
Gi6i han ty 18 s& htu NN 49.0% cb tlrc (tai thi gia hién tai) trong 3 nam t&i dat 12-15%. Mirc gia hién tai la co hdi hap
Ty 18 s& hitu clia NN 1.43% dan dé nha dau tw tich Iy cb phiéu.

Ty |é freefloat 11.5%

C6 dong Ion Bo Cong Thuong (885%) S kién: Cap nhat va danh gia trién vong nam 2026

Ngudn: Céng ty, Ubc tinh cia HSC i X A\ N .. N

Mac du lgi nhuan thuan nam 2025 cua VEA dat 7.325 ty dong, cao hon 3% so véi dw bao ca

n&m cta HSC, nhwng mirc ting trwdng di ngang la kém tich cuc trong béi canh doanh thu

—— toan thi trwdng 6 t6 ting trwdng 27%. Xét sang nam 2026, ching ti tiép tuc nhan thay cac

s5000 e a0 ndex (G e chinh) yéu t6 bét lgi mang tinh céu trdc déi véi cac lién doanh clia VEA trong béi cénh chinh sach

50000 dién héa giao théng tai Viet Nam va khing hoang ning luvong xuét phat tir Trung Bong. Ngoai

45000 ra, viéc Honda Global ghi nhan gidm gia tri dw an xe dién tri gia 15.7 ty USD cho thay trién

40000 vong xe dién cla héng tai Viét Nam con han ché —day la yeu t6 dang lo ngai khi Honda dong

g6p khoang 79% tbng lgi nhuan clia VEA. Chung t6i lwu y réng viéc Toyota Viét Nam chuyén

hwéng ndi dia hdéa dong xe hybrid cé thé b dap phan nao tac déng tiéu cwc tr Honda nhuwng
khé cé thé bu dap hoan toan.

Biéu do gia
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e, L u . _Jn....- ankes HSC diéu chinh nang dv bdo v&i san lwong tiéu thu 6 t6 mdi toan thj trweng Viét Nam nam
120 1929 7% % e e 10 nay téng trudng 18% (trudc do: 9%) dat 721.668 xe, dan dat béi VinFast (tdng trwéng 50%
Gia c6 phiéu (%) -1thg -3thg -12thg theo ké& hoach HDKD clia cdng ty). Tuy nhién, chiing tdi diéu chinh giam dang k& dw bao déi
C6 phiéu thwong (5.38) (0.60) (4.57) v6i cac lién doanh 6 t6 cla VEA: (1) san lwgng clia Honda chi tédng trwéng 1%/nam trong giai
So v&i chi s 7.10 7.29 (27.7) doan dv bao (so v&i 7-8% trong dw bao trwdc do); (2) tang trwdng san lwgng cla Toyota hién
So véi nganh = - - & mirc 8-10%/nam (dy bao trwdc dé: 12%/nam); va (3) san lwgng cla Ford tang trwdng

Nguén: Céng ty, FactSet 6%/nam, cao hon nhe so v&i dy bao trwde do. Trong khi d6, chung t6i du bao san lwgng xe
may Honda gidm lan lwot 11% va 10% trong cac nam 2026-2027 (trwéc do: gidam 11% va
HSC va trung binh thj trwong 4%) xudng 2 triéu va 1,8 triéu xe, trwdc khi tang trwdng 1% trong nam 2028.

SRl COI ML CR IOV Tac dong: Duy tri dw bao cac nam 2026-2027; dwa ra dw bao 1an dau

2026F 4,797 4,995 (4.0) ‘
2027F 4,333 4,717 8.1y Cchonam 2028
2028F 4,282 4,718 (9.2) HSC duy tri dw bdo cho cac ndm 2026-2027 véi loi nhuan thuan gidm Ian lvot 13% va 10%

Ngudn: Bloomberg, HSC uoc tinh  xubng 6,4 nghin ty ddng va 5,8 nghin ty ddng. Bdng thoi, ching t6i dwa ra dw bao 14n dau

cho ndm 2028 véi lgi nhuan thuan dat 5.718 ty déng, tiép tuc gidm 10%. Cac dy bdo méi cla

Mé ta doanh nghiép chuing t6i — thép hon nhe so véi binh quan dy bao thi trrdng trong tt ca cac nam — cho thay
lgi nhuén thuan co6 toc d6 CAGR 3 nam & murc -7,9%.

VEAM ndm cb phan tai cac lién doanh hang dau

vé san xuét 6 t6 va xe may tai Viét Nam (Honda, Pinh gia va khuyén nghi
Toyota va Ford) va san xuat may néng nghiép

Sau khi gia cb phleu giam 6% trong 1 thang qua, VEA dang giao dich v&i P/E truot dw phong
1 n&m la 6,9 1an, thap hon binh quan 5 ndm & mdc 7,8 Ian, cing véi loi suét cb tic 12-15%
trong 3 ndm t&i (tai th gia hién tai, dwa trén gia dinh ty Ié chi trd 95%). HSC diéu chinh tang
nhe gia myc tiéu 1én 39.500d (tiém nang tang gia 19%) va duy tri khuyén nghi T&ng ty trong.
Dinh gia hap dan la yéu tb gitp bu dép cho trién vong téng trwéng kém tich cuc

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 30/3.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty ddng) 7,026 6,908 6,041 5,457 5,492

Lei nhuan thuan (ty ddng) 7,362 7,325 6,406 5,786 5,718

EPS DC (ddng) 5513 5485 4,797 4,333 4,282
Chuyén vién phan tich DPS (ddng) 4,658 5,354 5,070 4,498 4,019
Mai Doan Ngoc Han BVPS (dong) 19,753 20,482 19,971 19,276 19,101
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (lan) 15.1 15.3 17.5 19.4 19.3
han.mdn@hsc.com.vn P/E DC (lan) 6.06 6.09 6.96 7.71 7.80
+84 28 3823 3299 Loi suat cb tire (%) 13.9 16.0 15.2 13.5 12.0
V6 Thi Ngoc Han, CFA P/B (l&n) 1.69 1.63 1.67 1.73 1.75
Giam Dbc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) 183  (0.51)  (12.5) (9.67) (1.18)
han.vtn@hsc.com.vn ROAE (%) 28.3 27.4 23.8 22.2 22.4
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Dinh gia hap dan du trién vong dai han kém tich cwc

HSC duy tri khuyén nghj T&ng ty trong va ting nhe gia muc tiéu lén 39.5004 (tiém
nang tang gia 19%), dong thoi git® nguyén dw bao cac ndm 2026-2027 v&i loi nhuan
thuan giam I1an lwot 13% va 10%. Dang cha y, chang t6i nhan thay loi nhuan thuan
tiép tuc gidm 10% trong dw bao 1&n d&u cho n&m 2028. Ching t6i duy tri quan diém
than trong do canh tranh dy bao sé gia tang gilra cac hang xe xang va xe dién, qua
do gay ap lwc 1én ty suat loi nhuan cla cac lién doanh ciia VEA, trong khi khiing hoang
nang Iuo’ng dang hinh thanh cang lam trdm trong thém tinh hinh, c6 thé lam suy yéu
strc mua clia ngwdi tiéu dung va kim ham nhu cau 6 t6. Mdc du chiing t6i dw bao tbc
dd CAGR cua lgi nhuan thuan giai doan 2025-2028 & murc rat thap (-7,9%) nhung
dinh gia hién tai ctia VEA van & mirc hdp dan, véi loi suat cb tirc 12-15% trong giai
doan 2026-2028 (tai thi gia hién tai) va P/E trwgt dw phong 1 nam la 6,9 l&n (thép hon
binh quan 5 nam & muc 7,8 lan).

Dbanh gia KQKD nam 2025

VEA ghi nhan lgi nhuan thuan ndm 2025 dat 7.325 ty déng, di ngang so v&i nam
trwéc, trong do loi nhuan tir cac lién doanh (chiém 91% loi nhuan thuan) ciing di
ngang & mirc 7.325 ty déng. Trong khi d6, loi nhuan tai chinh — cha yéu la thu nhap
|3i ttr lwong tién mat Ién cla VEA — tang trwdng 8% dat 923 ty dong trong nam 2025.
KQKD cao hon nhe 3% so vé&i dy bao ca nam ctia HSC nho Toyota va Ford ghi nhan
Igi nhuan cao hon ky vong, trong khi lgi nhuan tai chinh sat véi dy bao. Vui long tham
kh&o chi tiét trong béo céo “Q4/2025: Loi nhuén thuén gidm 13% so véi cung ky, vuot
dw bao 17%’.

Tuy nhién, mirc vuot du bao 1a khdng dang ké va chét lwong loi nhuan van & mic
yéu. Trong béi canh thj trwéng 6 t6 Viét Nam tang trwdng manh véi tbng san lwong
tiéu thu tang 27,3% dat mirc ky luc 612.260 xe trong nam 2025, viéc lgi nhuén tir cac
lién doanh di ngang cho thdy mirc gidm dang ké cuia ty suét loi nhuan va sy dich
chuyén co ciu san pham theo huwéng kém thuan loi tai cip do lién doanh. Diéu nay
thé hién rd tai Honda Viét Nam, khi san lwgng tiéu thu 6 t6 chi tang 2%, thép hon so
v&i mirc tdng 9% clia Toyota va 20% cla Ford. Lgi nhuan tr Honda déng gop cho
VEA ciing giam 5% trong nam 2025 do nguwdi tiéu dung tri hodn mua xe tay ga trong
bdi canh con nhidu bat dinh lién quan dén viéc trién khai cac chinh sach loai bd xe st
dung xang.

Nam 2025, Chi thi sé 20/CT-TTg danh dau buéc chuyén mang tinh céu tric trong
khung phap ly nganh 6 to tai Viét Nam khi dwa ra 16 trinh trién khai cac khu vuc phat
thai thap tai Ha Noi va TP.HCM. Theo d6, xe may s dung xang va cac phuong tién
khong dat tiéu chuan khi thai sé bj han ché tai khu viwc Vanh dai 1 ctia Ha Nai ti thang
7/2026, sau d6 mé rong dan sang & t6 ca nhan st dung nhién liéu héa thach trong
pham vi Vanh dai 1-2 tir thang 1/2028 va tién t&i bao phi toan bé khu vwc Vanh dai 3
vao nam 2030. Trong khi d6, TP.HCM ap dung 16 trinh than trong hon, theo d6 cac
nén tang goi xe sé nglrng tiép nhan xe may chay xang tt dau nam 2026, véi muc tiéu
dién hoa toan bo ddi xe vao cudi ndm 2028.

Trwédc nhivng thay dbi mang tinh ciu trdc nay, xe may Honda ciing mét thj phan vao
tay xe may dién VinFast. San lwvgng xe may Honda tang trwéng 4,6% dat 2,2 triéu xe
trong nam 2025, vé&i thi phan (tinh theo san lwong) tai Viét Nam gidam xubng mirc 66%
S0 V&i 73% trong ndm 2024, trong khi san lwong xe may VinFast tang trwéng 5,5 lan
dat 406.453 xe, qua do6 nang thi phan [&n mac 12% so v&i 2% trong ndm 2024.
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Biéu do 1: Doanh s6 ban xe may theo quy, Viét Nam
Honda va cac nha san xuét xe may chay xdng khac dang dan méat thi phan trwdc sy phat trién manh mé cua VinFast.

mHonda VinFast mThanh viéen VAMM khac
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Nguén: VAMM, Honda, VinFast, HSC

Cap nhat trién vong nam 2026

Téc d6 chuyén dbi sang xe dién dw bao sé tang nhanh trong béi canh khting
hoang nang lwgng nam 2026

Trong ndm 2026, xung dt leo thang tai Trung Déng d4 1am gia tdng mirc dd quyét liét
trong dinh hwéng chinh sach phat trién xe dién. Trong bdi canh gia diu Brent vuot
100 USD/thung va gia xang trong nuéc tang tir cudi thang 2/2026, an ninh ndng lvong
da tré thanh wu tién hang dau cta Chinh phi. Ngay 19/3, Tha twéng Pham Minh
Chinh da ky ban hanh Chi thi 09/CT-TTg, qua d6 tang cudng thic day tiét kiém nang
lwong va phat trién giao thdng dién héa. Chi thi dat muc tiéu it nhat 50% phuong tién
giao thdng cdng cong tai khu virc do thi sé la phwong tién dién hodc sir dung nang
lwong xanh vao nam 2030, ddng thdi giao cac bd nganh xay dung co ché khuyén
khich lién quan dén xe dién trwéc thang 6/2026, quy dinh vé tai ché pin trong Q3/2026
va khung chinh sach cép tinh nham thic day dau tw tram sac trwdc thang 9/2026.
Dang chu y, trong Chi thi nay, ri ro gian doan ngudn cung nang lvong do yéu tb dia
chinh tri dwgc xac dinh 1a mot dong lwc chinh, qua dé gén truc tiép qua trinh chuyén
ddi sang xe dién v&i muc tiéu ddm bao an ninh ndng lwong qubc gia.

HSC cho réng Chi thi nay nhin chung mang lai tdc ddng hd tro' ddi véi cac nha san
xuét thuan xe dién va cac doanh nghiép trong hé sinh thai, dac biét 1a nhirng don vij
da s&n sang vé san phdm va ha tang tram sac tai Viét Nam. VinFast |a bén huwéng loi
rd rang nhat trong nwéc véi thi phan theo san lwong dat 29% va 150.000 cdng sac
trong nam 2025. Trong khi do, cac thwong hiéu tap trung vao xe dién khac nhw BYD
va Wuling ciing cé thé huwéng loi néu cac co ché wu dai tré nén cu thé hon va pham
vi trién khai dwoc mé réng ra ngoai linh virc giao théng cdng cong. Tuy nhién, khong
nén danh gia qua cao tac dong trong ngén han. & giai doan hién tai, Chi thi cha yéu
mang tinh dinh hwéng chinh sach va van can duoc cu thé héa thong qua cac co ché
wu dai chi tiét, phat trién ha tAng va trién khai & cap dia phwong. Chang téi cho rang
cac mdc thoi gian tir thang 6 dén thang 9/2026 clia cac bo nganh sé 1a nhivng diém
can theo déi dé danh gia mirc d6 cu thé clta chinh sach.

Trong nhém cac hang OEM truyén théng, Toyota cé vi thé thuan loi hon so véi cac
doanh nghiép tap trung vao xe xang nh& danh muc xe hybrid ngay cang mé rong va
khoan dau tw 360 trieu USD dé xay dwng day chuyén I3p rap xe hybrid tai Viét Nam
vao nam 2027. Thué Tiéu thu D&c biét stra ddi — c6 hiéu luc tir thang 1/2026, 4p dung
mec wu dai 30% cho xe hybrid so v&i cac dong xe xang twong dwong — dang tao
dong lwc dang ké cho chién lwoc ndi dia hda xe hybrid ctia Toyota. Nguoc lai, cac
hang c6 m&rc d6 tham gia han ché vao mang hybrid hodc xe dién, dac biét 1a Honda
— von van tap trung vao dong xe sedan tai Viét Nam — sé& dbi mat véi viéc nang luc
canh tranh suy gidm dan khi chinh sach va hanh vi tiéu dung ngay cang chuyén dich
ro rét sang phwong tién dién hoéa.
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Biéu d6 2: Thj phan tiéu thu 6 té6 nam 2025, Viét Nam Biéu do 3: Ty trong xe dién (EV) trong téng doanh s6 ban xe
6 t6 m&i (ndm 2025).
VinFast duy tri thi phan sé 1 thi trwdng voi 28,6% Viét Nam dat ty trong 38%
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Ngudn: VAMA, Hyundai Thanh Cong, Cuc Pang kiém Viét Nam, VinFast, HSC Ngudn: IEA, HSC

Biéu do 4: Doanh sé xe 6 t6 2 thang dau nam 2026 cta cac hang Ién (xe), Viét Nam
Trong 2 thang dau nam 2026, Mitsubishi dan dAu tang trudng 94% so véi cling ky tlr mirc nén thap, trong khi Vinfast duy tri vi tri sb
1
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Nguén: VAMA, Hyundai Thanh Céng, Cuc Dang kiém Viét Nam, VinFast, HSC

Honda Global dang hut hoi trong cudc canh tranh vé xe dién vé&i cac hiang
Trung Quoc

O cép do toan cau, Honda da ghi nhan khoan chi phi va thua I &n t&i 15,7 ty USD
lién quan dén cac dy an xe dién trong thang 3/2026 va hdy ké hoach san xuét cac
mau xe dién trong nam 2026. Viéc Honda Global thu hep mirc d6 hién dién trong cudc
canh tranh vé xe dién cho thdy Honda Viét Nam nhiéu kha nang sé& chwa day manh
phat trién xe dién trong ngén han. Bdng thoi, viec Honda Global tap trung vao tai co
céu chi phi ciing cho thay phan bé vn cho san xuét xe dién tai Viéet Nam khéng phai
la wu tién. Diéu nay khién Honda Viét Nam tiép tuc phu thudc vao cac dong xe sedan
truyén théng va danh muc xe hybrid cdn han ché. Xu hwéng twong tw ciing dang xuét
hién & mang xe may — dong lwc loi nhuan chinh cta VEA. Trong 2 thang d&u nadm
2026, s&n lwong tiéu thu xe may Honda gidm 6% xudng 371.671 xe va xu hwéng gidm
c6 thé tiép dién trong cac thang tdi trong bdi canh nhu cau suy yéu do tac déng tir
chinh sach va khing hoang nang lwgng.

Déi v&i VEA, khi loi nhuan tir lién doanh phu thubc Io'frj vao Hondq Viét qu (chiérr)
88% trong nam 2025), nhirng kho khan ctia Honda & cap d6 toan cau cé thé la yéu to
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bAt loi dang ké, va chién lwoc chuyén dich sang xe hybrid ctia Toyota Viét Nam khé
c6 thé bu dap hoan toan cho tac déng tiéu cwc nay.

Dw bao san lwong tiéu thu 6 to tai Viet Nam tang trwéng 18% trong nam
2026

Trong 2 thang dau nam 2026, toan thi trwéong tang trwdng 30%, dat 91.180 xe, nhe
cac chwong trinh khuyén mai manh tir cac hang, dac biét déi véi cac dong xe hybrid
trong béi canh nganh dang chuyén dich sang xe dién. HSC dy bao da tang trwéng
clia thj trwdng sé tiép tuc duy tri trong ndm 2026 nhé cac hang xe thich tng véi nhivng
thay ddi mang tinh cAu trdc va nhu cau tiéu diung dan phuc héi.

Chung t6i dw bao san lwgng tiéu thy toan nganh nam 2026 dat 721.668 xe, tang
trwdng 18% (so v&i dw bao trwée dé la 668.747 xe, tang trwdng 9%), trong d6 VinFast
déng gop 262.649 xe (theo ké hoach HDKD clia cong ty), tdng trwdng 50% (dw bao
trwde do: 225.000 xe, tang trwdng 29%), va cac hang khac dat tbng cong 459.019 xe,
tang trwdng 5% (dw bao trwdc do: 443.747 xe, tang trwdng 2%).

Biéu do6 5: Doanh sé ban 6 t6 hang thang, Viét Nam
Téng thi trwéng tang trwdng 30% so vai cuing ky 1én 91.180 xe trong 2 thang dau n&m 2026
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Nguén: VAMA, Hyundai Thanh Cong, Cuc Bang kiém Viét Nam, VinFast, HSC

Biéu dé 6: Téng doanh sé 6 t6 thwe té va dw bao, Viét Nam
HSC dw bao tang trwdng nganh trong nam 2026 dat 18% v&i 721.668 xe dwoc ban ra

mTéng doanh s6 mTang trwdng
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20.2% u
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Nguén: VAMA, Hyundai Thanh Cong, Cuc Déng kiém Viét Nam, VinFast, HSC
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Biéu do 7: Thi phan xe may, Viét Nam Biéu do 8: Doanh s6 ban xe ctia Honda thwc té va dw bao, VN
Xe may dién nhanh chdng gia tang thi phan trong nam 2025, Chung t6i dw bao doanh sé ban xe may ctia Honda sé giam
nho hwédng loi tr cac chinh sach ho tro thuan loi 11% trong nam 2026
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Nguédn: Motorcycledata, Honda, VAMA, VinFast, HSC

Bang 9: Diéu chinh dw bao doanh sé tiéu thu, cac lién doanh VEA
HSC ha 2-6% w&c tinh doanh sé ban 6 t6 trong giai doan 2026-2027, trong khi gan nhw gitr nguyén dw bao doanh sb xe may

Dw bao cil Dw bao méi Piéu chinh
2025F 2026F 2026F 2027F 2025F 2026F

Xe may Honda 2,246 2,173 1,943 1,867 2,003 1,797 1,822 3.3% 3.1% -3.7%
Oto 151,123 149,412 164,344 179,517 160,194 171,463 182,851 1.1% -2.5% -6.3%
Toyota 71,954 74,460 83,395 93,403 77,710 85,481 93,175 -3.4% -6.8% -8.5%
Honda 28,719 28,560 30,845 33,004 29,006 29,296 29,589 0.6% -6.0% -11.2%
Ford 50,450 46,393 50,104 53,110 53,477 56,686 60,087 8.7% 6.7% 6.7%
Tang truwéng

Xe mdy Honda 4.6% 1.2% -10.6% -3.9% -10.8% -10.3% 1.4%

Oto 9.4% 8.2% 10.0% 9.2% 6.0% 7.0% 6.6%

Toyota 6.3% 10.0% 12.0% 12.0% 8.0% 10.0% 9.0%

Honda 1.6% 1.0% 8.0% 7.0% 1.0% 1.0% 1.0%

Ford 19.6% 10.0% 8.0% 6.0% 6.0% 6.0% 6.0%

Nguén: HSC

HSC diéu chinh gidm 1an luvot 3% va 6% dy bao dbi véi cac lién doanh 6 td clia VEA
trong cac nam 2026-2027. Dbi véi Honda, ching téi hién dw bao san lwong chi tang
trwdng khiém tén 1%/nam trong giai doan 2026-2028, dat lan luot 29.006, 29.296 va
29.589 xe (thap hon so v&i du bao trwdc d6 cho cac ndm 2026-2027 14 30.845-33.004
xe, twong rng ting trwdng 7-8%). Dbi v&i Toyota, ching t6i ky vong sén luwong tang
trwdng 1an lwot 8%, 10% va 9%, dat 77.710, 85.481 va 93.175 xe trong cung giai doan
(thp hon so v&i mic tang trwdng 12%/nam trong dy bao truéc dé, twong kng
83.395-93.403 xe trong cac nam 2026-2027). Trong khi d6, Ford dwoc dy bao tang
trwdng 6%/nam dat lan lwot 53.477, 56.685 va 60.086 xe trong giai doan 2026-2028
(tang so v&i mirc 50.104-53.110 xe trong cac nam 2026-2027 theo duw bao trwdc do).

Dw bao san lwogng tiéu thu xe may Honda giam 11% trong nam 2026

Trong bédi canh trién vong kém tich cwc ddi véi xe may chay xéng va thiéu vang danh
muc xe dién di strc canh tranh trong ngén han, HSC dy bao san lwong tiéu thu xe
méay Honda sé giam Ian lwot 11% va 10% trong cac nam 2026-2027 (dw bao truéc
do: giam 11% va 4%) xubng 2 triéu va 1,8 triéu xe, trwdc khi tang nhe 1% trong nam
2028.

Mac du da bat dau thuwong mai héa xe may dién trong nam 2025 véi hai mau xe (ICON
e: va CUV e:), danh muc san pham cltia Honda van con han ché. Véi viéc chi ra mat
thém mot mau e-2W mai (UC3) vao dau thang 1/2026, téng sd mau xe dién cla hang
trong n&m chi & mrc ba mau. Diéu nay trai nguwoc véi chién lwgec mé rong thi phan
manh mé cla VinFast — doanh nghiép trong nwdc hién s& hirvu danh muc 10 méu xe
may dién da dang va cé ké& hoach ra mét thém 7 mau méi trong nam 2026.
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Bao cao doanh nghiép - Tong CTCP May dong lwc va may nong nghiép Viét Nam (VEA) Ngay 06/4/2026

Duy tri dw bao cac nam 2026-2027; dwa ra dw bao lan dau cho
nam 2028

Mac du KQKD nam 2025 cao hon nhe so v&i dw bao nhwng HSC nhan thay trién vong
kém tich cwc déi vai cac lien doanh ciia VEA trong cac nam 2026-2027; theo d6 chung
t6i duy tri dw bao than trong cho cac ndm nay véi loi nhuan thuan gidm lan lvot 13%
va 10% xudng 6.406 ty déng va 5.786 ty déng. Déng thdi, ching téi dua ra dw béao
l&n dau cho nam 2028 véi loi nhuan thuan dat 5.718 ty déng (gidm 10%), twong (ng
tbc dd CAGR giai doan 2025-2028 & murc -7,9%.

Chung t6i duy tri quan diém than trong do canh tranh ngay cang gia ting gitra cac
hang xe xang truyén thong va xe dién, gay ap luc Ién ty suat loi nhuan cla cac lién
doanh, dong thoi tac dong tiéu cure tlr khung hoang nang lwvgng dang hinh thanh cling
gop phan 1am suy yéu sirc mua ctia ngwdi tiéu dung va kim ham nhu cau 6 t6 trong
ngan va trung han tai Viét Nam.

HSC dv bao cd tg’c tién mét' trong 3 nam t&i dat 4.498-5.354d/cp, dwa trén gia dinh ty
I& chi tra 95% moi nam (thap hon murc binh quan 99% trwdc day cua VEA), twong
tng lgi suat co tire 12-15%/nam (tai thi gia hién tai).

Bang 10: Diéu chinh dw bao 2026-2027, VEA
HSC duy tri quan diém than trong va hau nhw gitr nguyén wéc tinh cho giai doan 2026-2027
Dw bao cii Dw bao méi Diéu chinh

2025F 2026F 2026F 2027F 2025F 2026F

Loi nhuan tir cac lién

Lo nh 6,625 6,423 5,832 5,479 5,864 5,276 5,308 3.1% 06%  -37%
Loi nhuan tai chinh 925 917 814 763 805 750 648 08% 1%  -1.7%
Loi nhuan thuin 7,325 7,008 6,314 5,899 6,406 5,786 5,718 4.5% 1.5% 1.9%
Tang trwréng
58”3 ZZ”-a” tir cac lién -1.6% -4.6% -9.2% 6.1%  -11.5%  -10.0%  -10.0%
Loi nhun tai chinh 8.8% 7.9%  -11.3% 6.3%  -13.0% 68%  -6.8%
Loi nhuan thuén -0.5% 48%  -9.9% 6.6%  -12.5% 97%  -9.7%

Nguén: HSC

Tang gia muc tiéu 1én 39.5004; duy tri khuyén nghi Tang ty
trong (tiem nang tang gia 19%)
Két luan va phwong phap dinh gia

HSC téng nhe gia muc tiéu cta VEA Ién 39.500d va duy tri khuyén nghi Tang ty trong.
Gia muc tiéu méi twong (rng tiém nang tang gia 19% va P/E cac nam 2026-2027 lan
lwot 8,2 1an va 9,1 lan.

Chung toi tiép tuc st dung phuwong phap chiét khau cb tirc (DDM) dé dinh gia VEA,

dwa trén dong cb tirc tién mat 6n dinh. Cac gia dinh chinh trong mé hinh dinh gia bao
goém:

o Lai suét phi rdi ro 4,0% (khong di), phan b rdi ro vén CSH 8,75% (khong doi) va
hé s beta 1,0 (khong doi). Theo d6, chi phi von CSH gilr nguyén & mirc 12,8%.

e Tbc do tang trwdng dai han 1,0% (khéng déi).

e Thoi diém dinh gia tai cui nam 2026.

Bang 11: Tinh toan chi phi vén CSH, VEA
Chi phi vén CSH khong déi & mirc 12.8%

Lai suét phi rdi ro 4.0%
Phan bu rdi ro vén CSH 8.75%
Beta 1.0
Chi phi vén CSH 12.8%

Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP May dong lwc va may nong nghiép Viét Nam (VEA)

Ngay 06/4/2026

Bang 12: Binh gia DDM, VEA
Gia muc tiéu dwa theo tinh toan ctia ching téi la 39.500d

Cb tirc (ddng/CP) Gia tri dai han Gia tri hién tai
0 2026 5,354 5,354
1 2027 5,070 4,496
2 2028 4,498 3,538
3 2029 4,019 34,545 26,905
Téc dd tang trwéng dai han 1.0%
Chi phi vén CSH 12.8%
Gia tri néi tai 40,293
Chiét khau -753
Gia muc tiéu 39,500

Nguén: HSC

Bang 13: Phan tich dé nhay cua gia muc tiéu, VEA

3.0%

Kich ban co s& clia ching t6i gia dinh i suét phi rdi ro 1a 4% va toc do tang trudng dai han la 1%

Lai suéat phi rai ro

3.5%

4.0%

4.5%

5.0%

gv = 0.0% 40,100 38,700 37,400 36,200 35,100
© '; - 0.5% 41,300 39,800 38,400 37,200 36,000
ig' g = 1.0% 42,700 41,000 39,500 38,200 36,900
‘3 ] 1.5% 44,100 42,400 40,700 39,300 37,900
= 2.0% 45,700 43,800 42,000 40,400 39,000
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 6% trong 1 thang qua, VEA dang giao dich v&i P/E truot
dw phéng 1 nam la 6,9 1an, thap hon 1 d6 léch chuan so véi binh quan 5 ndm & mic
7,8 1an, ddng thoi duy tri loi suét ¢cb tirc cao 12-15% trong 3 nam téi nhw da dé cap.
Vé&i mire dinh gia hap dan hién tai, VEA van la co hdi dau tw an toan trong bdi canh
thi trwdng bién déng, nhé dac tinh phong thi cta cb phiéu.

Biéu db 14: P/E trwot dw phong 1 nam, VEA
VEA dang giao dich v&i P/E trugt dw phéng 1 ndm la 6,9 1an, thdp hon 1 do léch chuén so v&i binh quan 5 nam & mirc 7,8 1an

= P/E trwgt dw phéng 1 nam Trung binh + stdev e - stdev
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B4o cao doanh nghiép - Téng CTCP May dong Iwc va may néng nghiép Viét Nam (VEA) Ngay 06/4/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-25A  12-26F
Doanh thu 4,103 4,466 4,600 4,738 4,880 EBIT 6,780 6,670 5843 5255 5286
Loi nhuan gop 626 684 667 687 708  Khéu hao (246)  (237)  (197)  (202)  (206)
Chi phi BH&QL (575)  (638)  (688)  (708)  (730) Laivay thudn 850 925 805 750 648
Thu nhap khac 6,730 6,625 5864 5276 5308 Thué TNDN da nop (278)  (203)  (181)  (163)  (161)
Chi phi khac - - - - - Thay ddi vén lwu dong (50.5) 108 654 632 199
EBIT 6,780 6,670 5843 5255 5286 Khac (146)  (177) 0 0 0
Lai vay thudn 850 925 805 750 648  LCT thuan tir HDKD (190) (81.5) 1,423 1,370 841
L4i/1 trong Cty LD,LK - - - - - Pautw TS dai han - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (81.1)  (107)  (128)  (132)  (136)
LN khéng thuwéng xuyén (4.28) 3.68 0 0 0 Thanhly 0.21 3.72 0 0 0
LNTT 7,626 7,509 6,648 6,005 5934 Khac 7,076 6400 5820 5256 5,287
Chi phi thué TNDN (193)  (204)  (181)  (163)  (161) LCT thuan tir HDDT 6,996 6,297 5692 5124 5151
Loi ich cb dong thiéu sé (70.5)  (70.5) (61.7) (55.7) (55.0) Cb tic trd cho CSH (6,738) (6,208) (7,115) (6,737) (5,977)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 7,362 7,325 6,406 5,786 5,718  Tang/gidam no (15.7) (70.7) 4.30 3.37 3.47
Khac 0 51.5 0 0 0
Lo nhuan thuan BC 7,326 7,288 6,374 5757 5689 LCT thuan tir HDTC (6,753) (6,227) (7,110) (6,733) (5,973)
EBITDA BC 7,026 6,908 6,041 5457 5492
Tién & twong duong tién dau ki 358 412 400 405 166
EPS (ddng) 5541 5512 4,821 4,355 4,303 LCT thuan trong ky 522  (11.4) 475  (239) 18.7
EPS BC (ddng) 5513 5485 4,797 4,333 4,282 Anhhudng cla ty gia 114 (0.02) 0 0 0
DPS (ddng) 4658 5354 5070 4,498 4,019 Tién & twong dwong tién cudi ki 412 400 405 166 185
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 (190) (81.5) 1,423 1,370 841
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) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-25A  12-26F
Tién & twong duong tién 412 400 405 166 185  Chi s6 hoat dong
DAu tw ngan han 13,098 13,766 12,879 13,028 12,687 Ty suatLN gop (%) 15.2 15.3 14.5 14.5 14.5
Phai thu khach hang 3,832 4,300 4,370 3,553 3,660 Ty suat EBITDADC (%) 171 155 131 115 113
Hang tdn kho 1251 1,151 1,376 1,418 1,460 Ty sultLNT (%) 179 164 139 122 117
Céc tai san ngén han khac 129 137 141 145 149  Thué TNDN hién hanh (%) 2.53 2.69 2.72 2.72 2.72
Téng tai san ngén han 18,722 19,754 19,171 18,311 18,142 Téng trwdng doanh thu (%) 7.80 8.83 3.00 3.00 3.00
Tang trwdng EBITDA BC (%) 244  (1.68) (12.6) (9.67) 0.65
TSCP hiru hinh 1,347 1211 1,127 1,042 955  Tang trwdng LNT BC (%) 183  (0.51) (125) (9.67) (1.18)
TSCP vb hinh 76.4 75.7 85.6 96.4 108  Tang trudng EPS (%) 187 (0.51) (125) (9.67) (1.18)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 183  (0.51) (125) (9.67) (1.18)
PAu tw dai han 600 648 690 711 732 Tang trudng DPS (%) (7.49) 149 (531) (11.3) (10.6)
Péu tw vao Cty LD,LK 6,703 6,757 6,758 6,758 6,758 Ty l& LN thuan tra CT (%) 84.1 97.1 105 103 93.4
Tai san dai han khac 95.7 97.4 105 109 115
Téng tai san dai han 8,821 8,788 8,765 8,717 8,668 Chisb lginhuan
ROAE (%) 28.3 27.4 23.8 222 224
Téng cong tai san 27,543 28,542 27,936 27,027 26,810 ROACE (%) 26.0 24.9 21.7 20.1 20.7
Véng quay tai san (lan) 0.15 0.16 0.16 0.17 0.18
No ngén han 127 108 112 116 119 Tiém mat HD/EBIT (Ian) (0.03)  (0.01) 0.24 0.26 0.16
Pha trd ngudi ban 340 299 368 379 390 S ngay tén kho 131 111 128 128 128
No ngén han khac 682 773 773 773 773 S ngay phai thu 402 415 406 320 320
Téng ng’ ngén han 1,244 1,274 1,348 1,362 1,377  S& ngay phai tra 35.7 28.8 34.2 34.2 34.2
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 40.9 38.2 38.2 38.2 38.2 No thuidn*/VCSH (%) (1.01)  (1.02) (1.05) (0.14)  (0.20)
No dai han khac 9.95 12.8 12.8 12.8 12.8  No/tai san (%) 0.53 0.43 0.46 0.48 0.50
Téng ne dai han 50.8 51.1 51.1 51.1 51.1  EBIT/lai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.02 0.02 0.02 0.02 0.02
Téng ng phai tra 1,295 1,325 1,399 1,413 1,428 Chisd TT hién thoi (1an) 15.0 15.5 14.2 13.4 13.2
Vén cha sé hiru 26,248 27,217 26,538 25,614 25382 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 25.8 23.7 23.0 224 217
Téng vén chi s& hiru 26,248 27,217 26,538 25614 25382 EV/EBITDA DC (lan) 15.1 15.3 17.5 19.4 19.3
P/E (1an) 6.03 6.06 6.93 7.67 7.76
Téng ng phai tra va VCSH 27,543 28,542 27,936 27,027 26,810 P/E DC (lan) 6.06 6.09 6.96 7.71 7.80
P/B (1&n) 1.69 1.63 1.67 1.73 1.75
BVPS (d) 19,753 20,482 19,971 19,276 19,101  Loi sut cd tirc (%) 13.9 16.0 15.2 13.5 12.0
No thudn*/(tién mét) (285)  (292)  (293) (50.4)  (65.6)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Tong CTCP May dong lwc va may nong nghiép Viét Nam (VEA) Ngay 06/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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