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

Bao cao nhanh Ngay 10/8/2026

Rangityptrong Q2/2026: Loi nhuan thuan tang 5% svck,

Gia muc tiéu: VND40,200 . . .

Tiém nang tang/gidm: 18.6% Vu"O’t ky Vong 34%

Gia cb phiéu (ddng) (29/7/2026) 33,900 . . )

Ma Bloomberg VEA VN = VEA cong bo lgi nhuén thuan Q2/2026 dat 2.210 ty dong (+5% svck), vuot
gfggoghég sh?fuén‘g) AR 34% dy bao ctia HSC & mirc 1.650 ty dong, nho' loi nhuan HD tai chinh
vén h(); f:]i ‘fugi';)((t;'d; 45,046 cao hon ky vong (dat 288 ty dong; +30% svck) va mirc dong gop loi nhuan
Vén héa tri truong (tr.USD) 1,711 tlr cac cong ty lién doanh cao hon dy kién.

SlIg CP lwu hanh (tr.dv) 1,329 .

Slg CP NN dugc s& hibu (tr.dv) 651 * Loi nhuan dong gop tir cac cong ty lién doanh van di ngang & mrc 1.990
Z‘gﬂchzr’]“{“ f::; ’:T;'ua,\‘:’;-"v) 49%3; ty dong (+1% svck), nhé mire tang birt pha 153% so vai cung ky cla Toyota
916 56 héu'cga NN 1.43% bu dap cho murc sut gidm lan lwot 7% va 4% so véi cung ky cia Honda va
Ty 16 freefloat 11.5% Ford.

Cb déng Ién Bo Cong Thwong (88.5%)

Nguén: Cong ty, Uéc tinh cia HSC = Hién tai, HSC khuyén nghi Mua vao v&i gia muc tiéu 1a 40.200 dong (tiém
. nang tang gia la 19%). Chung t6i dang xem xét lai dy bao Igi nhuan.
Biéu dé gia

VEA (VND)

VN30 Index (Gid diéu chinh)

o Sw kién: Céng b6 KQKD Q2/2026

zz:ggg VEA cong b6 lgi nhuan thuan Q2/2026 dat 2.210 ty dong (+5% svck), vuot

34000 34% so voi dy bao 1.650 ty dong cua ching t6i. Két qua vuot trdi nay ¢ dwoc

no la nh& lgi nhuan HD tai chinh 288 ty dong (+30% svck) va déng goép loi nhuan

: tlr cac cdng ty lién doanh cao hon ky vong.

e -JE;;;;- Mosoweewe—e - Tinh chung nira dau nam 2026, Igi nhuan thuan dat 3.952 ty dong, tang 17%
Nqudn: Cong ty, FactSet :ZJ@ cung ky va dat 65% dy bao cho cd nam 2026 cta chung t6i. Chi tiét nhw

Tém tat tai chinh va dinh gia . A en. x n in L as ex 2 ,

Cubi nam: Tha2 e L9 nhuan tir cac cong ty lién doanh: da tang trwong bt

IR R i) 4466 4000 4738  phg cua Toyota bu dap cho mirc sut giam cua Honda

EBITDA dc (ty dng) 6,908 6,239 5425 :

tzgg(f;gg:]g) 7o s 2T Loi nhuan dong gop tir cac cong ty lién doanh trong Q2/2026 van di ngang &

FCF (ty ddng) ®15 1416 1371 mtrc 1.990 ty dong (+1% svck), nho' mire téng bt phéa 153% so véi cung ky

EPS BC (d6ng) 5485 4940 4310  cUa Toyota bu dap cho mirc sut giam lan lwot 7% va 4% so véi cung ky cua

DPS (dong) 5,354 5,036 4,605 A HEFEY-S .

BVPS (dbng) 20482 20116 10432 Honda va Ford. Chi tiét nhw sau:

Tt £pS 0. (o1 ost) 093 (27 * Honda (s& hitu 30%): Loi nhuan déng gép gidm 7% so véi cling ky xuéng

Tang truéng DPS (%) 149 (5.94) (857) cc‘;n 1.590 t)j/ dong. Nguyén nhan la do ty suat lgii nhué_n thu hep dwa trén co

I? S“f}: Es'TTTD‘O\/DC (%) Eg 122 1;: cau san pham kém thuén lgi, du san lwong tiéu thu van tang & ca mang xe

T§ ot LNTD((;()%) 164 143 122 may (+1% svck lén 515.743 chiéc) va 6 t6 (+11% svck Ién 5.702 chiéc).

Ty & LN tra CT (%) 97.1 101 106

No thuan/VCSH (%) (1.02)  (1.76)  (0.94)

ﬁgﬁié/&) Z;Q igj f;Z Ban gbc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 3/8.

EV/doanh thu (lan) 23.9 23.1 225 L

EV/EBITDA BC (I4n) 154 170 196 (Xem tiép trang 2)

P/E DC (1an) 6.18 6.86 7.86 -

P/B (13n) 166 169 174 Bang 1: KQKD Q2 6 thang dau nam 2026, VEA

Loi suat co tirc (%) 15.8 14.9 13.6

Loi nhuan thudn Q2/26 tdng 5% so véi ciing ky lén 2.210 ty ddng, gidp loi nhuan

Ngudn: Bloomberg, HSC uéc tinh N , N N X LY >
thuan 6 thang dau nam hoan thanh 65% dw bao ca nam 2026 ctua HSC

M6 ta doanh nghiép

VEAM nam c6 phén tai c4c lién doanh hang dau
vé san xuat 6 t6 va xe may tai Viét Nam (Honda,

6T26 Svck

Loi nhuan tr cong

Toyota va Ford) va san xuat may néng nghiép ty LD 1,990 1% 30% 3,521 15% 63%
Honda (30%-s& hiiu) 1,590 -7% 16% 2,957 9%
Toyota (20%- s& hiiu) 227 153% 141% 321 154%
Chuyén vién phan tich Ford (25%- sé hiu) 169 -4% 159% 234 -1%
Khac 4 278% -6% 9 44%

Nguyén Birc Thanh Nhan L o o N
Chuyén vién cao cap, Nganh Cong Loi nhuén tai chinh 288 30% 16% 537 42%

nhan.ndt@hsc.com.vn Loi nhuan thuan 2,210 5% 27% 3,952 17% 65%
+84 28 3823 3299 Ngudn: VEA, HSC

Ché Thi Mai Trang

Giam déc, Nganh C.Nghiép & Cong Nghé
trang.ctmai@hsc.com.vn

+84 24 3933 4693 Ext. 4848
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Bao cao nhanh - Téng CTCP May dong Iwc va may néng nghiép Viét Nam (VEA) Ngay 10/8/2026

Theo quan diém cla ching tdi, ty suét loi nhuan mang xe may (déng goép
hon 80% doanh thu va 90% lgi nhuén gop ctia Honda Viét Nam) bj thu hep
do xu hwéng dich chuyén tiéu dung tr xe tay ga sang xe sO — dong san
pham c6 gia ban binh quan va ty suat lgi nhuan thap hon. Chung t6i cho
réng sv dich chuyén nay xuét phat tlr tam ly nhay cam vé gia va xu huéng
wu tién xe binh dan, tiét kiém nhién liéu trong béi canh gia xang dau neo &
mirc cao, cling v&i cac rdi ro phap ly gia tdng lién quan dén cac quy dinh
trong twong lai déi véi xe déng co’ dét trong.

e Toyota (s& hiru 20%): Mrc dong gop lgi nhuan tang vot 153% so véi cung
ky 1&n 227 ty dong nho: (1) san lwong tiéu thu ting 10% so véi cung ky lén
19.164 chiéc va (2) ty suat loi nhuan mé rong khi co cdu sé&n pham thuan
lgi hon. Bang chi y, san lwgng tiéu thu xe hybrid tang vot 102% so véi cung
ky 1&n 3.962 chiéc, nang ty trong déng gép 1&én 21% téng san lwgng tiéu thu
(so v&i 11% trong Q2/2025). Dong xe nay cé gia ban va ty suét loi nhuan
gop cao hon han so v&i xe dong co dbt trong.

e Ford (s& hiru 25%): Mtrc dong gop lgi nhuén giam 4% so vai cing ky xudng
con 169 ty dong. Trong Q2/2026, san lwong tiéu thu cta Ford giam 26% so
v&i cung ky xudng con 9.100 chiéc.

Loii nhuéan HD tai chinh tang vot 30% so vé&i cung ky

Loi nhuan HD tai chinh Q2/2026 tang 30% so v&i cuing ky [&én 288 ty déng, cht
yéu nho 1ai tién gli ngan hang tang 32% so véi cung ky dat 286 ty dong. Mirc
tang trwdng nay dwoc hd tro béi lwong tién glri binh quan tang 5% so véi cling
ky 1&n 17.134 ty dbng va lai suat binh quan mé rong 1,2 diém phan trdm so véi
cung ky 1én 6,7%.

Xem xét lai dw bao Igi nhuén

Tinh chung nira du nam 2026, lgi nhuan thuan dat 3.952 ty déng (+17% svck)
va dat 65% dw bao cho cd nam 2026. Do d6, chung t6i dang xem xét lai dw
b&o loi nhuan déi véi VEA. Hién tai, HSC khuyén nghi Mua vao v&i gia muc
tiéu 40.200 ddng (tiém nang tang gia la 19%).

Bang 2:Doanh sé tiéu thu xe clia cac cong ty lién doanh, VEA

Trong Q2/2026 doanh sé tiéu thu xe may va 6 t6 Honda tang Ian lwot 1% va 11% so véi cung ky. Trong khi d6, doanh sb tiéu thu xe
Toyota tang 10% so v&i cung ky va Ford giam 26% so v&i cung ky

So vé&i cung ky So vé&i quy trwéc So vé&i cung ky
Honda
Motorbikes 515,743 1% -16% 1,128,666 2%
Oto 5,702 11% 2% 11,305 1%
Toyota
Oto 19,164 10% 11% 36,451 25%
Ford
Oto 9,100 -26% -25% 21,232 2%

Ngubn: VEA, HSC

www.hsc.com.vn Trang 2

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 10/8/2026

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 12-27F
Doanh thu 4,103 4,466 4,600 4,738 4,880 EBIT 6,780 6,670 6,042 5224 5258
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 6,063 5245 5280 Thué TNDN da nop (278)  (203)  (186)  (163)  (161)
Chi phi khac - - - - - Thay ddi vén lwu dong (50.5) 108 654 632 199
EBIT 6,780 6,670 6,042 5224 5258 Khac (146)  (177) 0 0 0
Lai vay thudn 850 925 805 750 648  LCT thuan tir HDKD (190) (81.5) 1,416 1,371 842
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 7,599 6,847 5974 5906 Khac 7,076 6400 6,019 5225 5259
Chi phi thué TNDN (193)  (204)  (186)  (163)  (161) LCT thuan tir HDDT 6,996 6,297 5891 5093 5123
Loi ich cb dong thiéu sé (70.5)  (70.5) (63.5) (55.4) (54.8) Cb twc trd cho CSH (6,738) (6,208) (7,115) (6,692) (6,119)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 7,362 7,325 6,597 5,756 5,691 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 6,564 5728 5663 LCT thuan tir HDTC (6,753) (6,227) (7,110) (6,689) (6,115)
EBITDA BC 7,026 6,908 6,239 5425 5464
Tién & twong duong tién dau ki 358 412 400 597 373
EPS (ddng) 5541 5512 4965 4,332 4,283 LCT thuan trong ky 522  (11.4) 197 (225)  (151)
EPS BC (ddng) 5513 5485 4940 4,310 4,261 Anhhudng ciaty gia 114 (0.02) 0 0 0
DPS (ddng) 4658 5354 5036 4,605 3,963 Tién & twong dwong tién cudi ki 412 400 597 373 222
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) 1,416 1,371 842
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  12-27F
Tién & twong duong tién 412 400 597 373 222  Chisb 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 (%) 171 155 136 115 112
Hang tdn kho 1251 1,151 1,376 1,418 1,460 Ty sultLNT (%) 179 164 143 122 117
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 19,363 18,517 18,179  Té&ng trwdng doanh thu (%) 7.80 8.83 3.00 3.00 3.00
Tang trwdng EBITDA BC (%) 244 (1.68) (9.68) (13.0) 0.71
TSCP hiru hinh 1,347 1211 1,127 1,042 955  Tang trwdng LNT BC (%) 183  (0.51) (9.93) (127) (1.13)
TSCP vb hinh 76.4 75.7 85.6 96.4 108  Tang trudng EPS (%) 187  (0.51) (9.93) (127) (1.13)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 183  (0.51) (9.93) (127) (1.13)
PAu tw dai han 600 648 690 711 732 Tang trudng DPS (%) (7.49) 149 (594) (8.57) (13.9)
Péu tw vao Cty LD,LK 6,703 6,757 6,758 6,758 6,758 Ty l& LN thuan tra CT (%) 84.1 97.1 101 106 92.5
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 24.5 21.9 222
Téng cong tai san 27,543 28,542 28,129 27,234 26,847 ROACE (%) 26.0 24.9 224 19.8 20.5
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) 0.23 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 thudn*/VCSH (%) (1.01)  (1.02) (1.76)  (0.94)  (0.35)
No dai han khac 9.95 12.8 12.8 12.8 12.8  No/tai san (%) 0.53 0.43 0.45 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 14.4 13.6 13.2
Vén cha sé hiru 26,248 27,217 26,730 25,821 25419 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 26.0 23.9 23.1 225 219
Téng vén chi s& hiru 26,248 27,217 26,730 25821 25419 EV/EBITDA BC (lan) 15.2 15.4 17.0 19.6 19.5
P/E (1an) 6.12 6.15 6.83 7.83 7.92
Téng ng phai tra va VCSH 27,543 28,542 28,129 27,234 26,847 P/E DC (lan) 6.15 6.18 6.86 7.86 7.96
P/B (1&n) 1.72 1.66 1.69 1.74 1.77
BVPS (d) 19,753 20,482 20,116 19,432 19,129  Loi sut cd tirc (%) 13.7 15.8 14.9 13.6 1.7
No thudn*/(tién mét) (285)  (292)  (485)  (257)  (103)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - Téng CTCP May dong Iwc va may néng nghiép Viét Nam (VEA) Ngay 10/8/2026

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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