Vietcap

VEA - Lgi nhuan quy 2 ting 5% YoY trong bdi canh Igi
nhuan tU cac cong ty lién két di ngang - Bao cdo KQKD

Doanh Nghiép

* T6ng Cong ty May dong Iyc va May néng nghiép Viét Nam (VEA) ghi nhan doanh thu quy 2
tang 25% YoY 1én muc 1,3 nghin ty dong, trong khi LNST sau Igi ich CDTS tang 5% YoY Ién muc
2,2 nghin ty dong. Hoat dong kinh doanh c6t 16i tiép tuc cai thién, vai Igi nhudn ti HDKD chuyén
sang muc duong 41ty dong (tU muc 16 5 ty déng trong clng ky nam trudc). K&t qua nay phan
anh tién trién dang k& trong viéc ddy manh hoat déng ban hang va dau gia nham xd ly hang ton
kho cham luan chuyén va 16i thai. Lgi nhuan tu cac cong ty lién két nhin chung di ngang (+1%
YoY), do Igi nhuén clia Toyota tdng manh 153% YoY nhung bi bu tru bdi Igi nhuéan cda Honda
giam 7% YoY va Igi nhuén tu Ford cung cac cong ty lién két khac giam 3% YoY. Muc dong gop
thap hon tU Ford chu yéu phan anh muc nén so sanh cao hon 1a do Igi nhuén suy giam, vi cé tuc
cla céng ty dugc tra vao quy 2 ndm ngoai nhung van chua dugc tra trong nam nay. Lgi nhuén
ngoai HPKD tang 14% YoY, nhd duac hé tro bai muc tang 30% YoY cua thu nhép tai chinh rong
trong boi canh 13i suat tién gui duy tri & muc cao.

* Vé doanh sé ban ra thj trudng trong quy 2, doanh sé 6 t6 su dung déng co dét trong da ghi
nhan muc giam 6% YoY trén toan nganh sau khi tdng trudng manh trong quy 1, trong boi canh
tam ly tiéu dung suy yéu va ap luc canh tranh tur cac phuong tién chay dién ngay cang gia tang.
San lugng ban xe may cla Honda nhin chung di ngang YoY, thap hon muc tang trudng 4% YoY
cla toan thi trusng. Chung téi cho rang két qua nay phan anh ap luc mang tinh co cau déi voi
danh muc xe may déng co dot trong phé théng cua Honda, khi xe hai banh hybrid/dién ngay
cang phd bién va cac mau 6 t6 dién ¢ nho co gia phai chang dang tré thanh nhimng lua chon
thay thé kha thi cho nhu cau di chuyén trong do thi.

* Trong 6T 2026, doanh thu d4 tang 23% YoY I&n muc 2,6 nghin ty dong, nhd su cai thién cla
hoat dong kinh doanh cét 16i. K&t qua doanh thu nay da hoan thanh 57% du bao ca nam cua
chung t6i va nhin chung cao hon ky vong. LNST sau Igi ich CDTS tang 17% YoY I1én muc 4,0
nghin ty déng, nhd muc tang 15% YoY cla Igi nhudn ti cac cong ty lién két va muc tang 28%
YoY cua thu nhép tai chinh rong. LNST sau Igi ich CDTS da hoan thanh 55% du bao ca nam cua
chung téi va cao hon nhe so vai ky vong.

KQKD quy 2 va 6T 2026 cua VEA
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Ty déng Q22026 YoY QoQ6T2026 YoY 6T2026/dybao 2026
Doanh thu 1298 25% 2% 2571 23% 57%
LN tU HPKD 42 NM. 2% 83375% 150%
Lgi nhuén tu CTLK 1.990 1% 30% 3.521 15% 54%
Honda 1590 -7% 16% 2.957 9% 54%
Toyota 227 153% 141% 321154% 60%
Ford + Khac 173 -3%148% 243 0% 40%
Lgi nhuén ngoai HPKD khac 252 14% 0% 502 19% 66%
LNTT 2283 5% 25% 4.107 17% 56%
LNST sau Igi ichCDTS 2210 5% 27% 3.952 17% 55%

Két qua ban hang cla cac cong ty lién két vai VEA

Honda - xe may (nghin chiéc) 516 1% -16% 1129 2% 60%
Honda - xe hoi 5702 14% 2% 11305 2% 38%
Toyota* 17.050 -1% 9% 32.688 15% 4L6%
Ford* 5.323 -19%-24% 12.315 13% 50%

Nguén: VEA, VAMA, Honda Viét Nam, Vietcap. *Chi bao gém xe 6 td du lich.
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