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Luan diém dau tw VEA hién dang s& hitu ¢6 phan tai Honda — thuong hiéu chiém linh thj phan mang xe may va cd phan tai Toyota
va Ford — cac dong xe ban chay nhat Viét Nam. Diéu nay dem lai cho VEA ngudn ¢ tirc dang ké tir cic lién doanh,
gbp phan bu dap hoat dong kinh doanh c6t I3i va duy tri lwong tién mat/tdng tai san clia cong ty & mirc cao (FY20F
38% va FY21F 39%). Chiing t6i du phdng lgi nhuén rong (LNR) clia VEA ndm FY20 dat VND5,229bn (-28% YoY)
dudi tac dong dich bénh, va ky vong LNR hdi phuc hoan toan vao ndm FY23, dat VND7,490bn (+6% YoY). Chiing
t6i wée tinh VEA van c6 kha nang chia c6 tirc ndm FY20 va FY21 dat VND5,000/cp va VND5,200/cp, twong tng véi
ty suat c6 tirc 9.4% cho FY20 va 9.7% cho FY21.

Dv phéng Du phéng thi phan mang 6to clia Toyota va Honda &n dinh & mirc 26% va 10%. Chung toi dénh gia cao kha ning
ting trudng lai thi phan clia Toyota va Honda khi cac cong ty nay thuc hién thay d6i thiét ké vdi gia ban canh tranh,
d3c biét trong FY19. Thj phan FY19 clia Toyota dat 26% (FY16 ~ 21%) va Honda dat 10.8% (FY16 ~ 4%), bét dau
phuc héi sau giai doan canh tranh manh trudc d6 véi cac dong xe cé gid ban canh tranh va nhiéu tién ich hon nhu
Kia, Hyundai va Mazda.

Thi trwdng xe may dan téi diém bao hoa, trong d6, Honda tiép tuc dan dau thi phan mang xe may va la lién
doanh déng gép lgii nhuan I&n nhat cho VEA. Chiing toi wdc tinh tdng s6 luong xe mdy tai Viét Nam dat 52.1 triéu
chiéc (+4.2% YoY) trong ndm FY20, tong tng véi ty 18 xe may/tdng dan s6 13 52%. So v&i ty 1& ngudi dan trong d6 tudi
lao dong hién nay & mttc 55.4 triéu ngudi (56% dan s& FY20), chiing téi cho rang du dia ting trudng cho thi truong xe
may khéng con quéa Ién. Chang tdi ky vong Honda duy tri thj phan 75% trén thj trudng xe may Viét Nam. K&t hop véi
déng gop tr mang oto, chung tdi dy phdng ¢6 tire VEA ghi nhan tir Honda giai doan FY20-22 [an lwot dat VND4,239bn (-
27% YoY), VND5,172bn (+22% YoY) va VND5,948bn (+15% YoY).

C6 tirc du phong t8i thiéu VND5,000/cp. Ching tdi cho rang VEA ¢ kha ndng duy tri mirc ¢6 tic t6i thidu dat
VND5,000/cp (ty suat cd tirc 9.4%) trong giai doan du phdng FY20-25. Mac du LNST FY20 dy phdng giam 28% Yo, viéc
VEA khéng chia c8 tirc ndm FY18 d3 gilp luvong tién mat va lgi nhuan gitt lai dén 1H20 ting manh, [an lwot dat
VND14,353bn (47.7% tSng tai san) va VND15,571bn (51.7% tong tai san).

Pinh gia Chung t8i khuy&n nghi Mua ¢ phiéu VEA véi gia muc tiéu VND53,200 (Upside: +22.7%) dura trén phuong phap chiét
kh&u dong c6 tirc DDM (g ~ 1%), twong (rng véi FY20 P/E 13.4x.

Di liéu
m VN-Index VEAVN OP (20F, VND bn) 664 Market cap (VND bn) 58,334
Consensus OP (20F, VND bn) na Shares outstanding (mn) 1,329
" EPS Growth (20F, %) -28% Free float (%) 115
Market EPS growth (20F, %) 3% Foreign ownership (%) 5.7
o P/E (20F, x) 15 Beta (12M) 1.0
5

Aug 19 Oct 19 Dec 19 Feb 20 Apr20 Jun 20 Market P/E (20F, x) 149 52-Week Low 27,500
VN-Index 931 52-Week High 55,700

Thay ddi gia CP Earnings and valuation metrics
(%) 1T 6T 12T FY (VND bn) FY18 FY19 FY20 FY21 FY22
Tuyét déi 0.5 230 -194 Doanh thu (VNDbn) 7,070 4,438 3,445 4,026 4,418
Tuong ddi 52 31 -133  LginhuanHDKD (VNDbn) (63) (592) (664) (702) (739)
Bién Lgi nhugdn HDKD (%) 0.9% -13.2% -19.3% -17.4% -16.7%
LNST (VNDbn) 7,010 7,280 5,229 6,179 7,057
EPS (VND) 4315 4,491 3,247 3,835 4,381
ROE (%) 28.4% 27.3% 20.7% 25.1% 28.6%
P/E (x) 8.6x 9.2x 13.4x 10.8x 9.5x
P/B (x) 2.4x 2.3x 2.4x 2.5x 2.5x
Ty suat c6 tirc (%) 1.0% 0.0% 9.4% 9.8% 9.9%

Ghi chu: Két qua kinh doanh ghi nhan theo chusn myrc ké toan VAS; LNST thé hién LNST clia ¢8 déng cong ty me
Ngudn: VEA, Mirae Asset VN Research du phéng
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15 thang 10, 2020

Téng Cong ty Mdy dong lwc va May nong nghiép Viét Nam

Dinh gid va Khuyén nghi

Chung t6i khuyé&n nghi MUA d8i vé&i c8 phiéu VEA véi mirc gia muc tiéu VND 53,300 (Upside: +22.7%), st
dung phuong phép dinh gia chiét khau dong c6 tirc (g 1%, Re 11.7%). Mac du mang kinh doanh chinh cua
VEA (san xuat, phan phoi xe tai va may néng nghiép) van ghi nhan két qua 15 giai doan FY13-20, tuy nhién,
chiing t6i cho rang cong ty van cé kha ning duy tri ty suat cd tirc 9-10%/n3m nho lgi nhuan va cé tic két
chuyén tir cac cong ty lién doanh lién két. VEA hién dang s& hitu c6 phan trong ba lién doanh, bao gdom
Honda (75% thi phan xe may va 10% thj phan oto tai Viét Nam), Toyota (26% thj phan oto) va Ford (8% thj

phan oto).

M6 hinh dinh gid trong giai doan FY20-FY25 dya trén cac ludn diém chinh: (1) Ty suat c6 tirc hang nam duy
tri & mirc 9-10%; (2) Uu d3i thué nghi dinh 70/2020/ND-CP hd tro doanh s oto ndi dia trong ndm FY20; (3)
Co ciu dan sb co thu nhap trung binh tang nhanh, thic ddy nhu ciu tiéu thy oto; (4) Dy phdng thj truong
xe may phuc hdi trong giai doan FY20 — FY22 va tir ndm FY23 s& theo xu huwéng di ngang khi thi truong dan

tién dén diém bao hoa.

VEA hién dang giao dich tai mirc P/E FY20F 13.4x, thap hon 52.2% so véi P/E thj trwdng 15.3x. Ching t6i cho
rang khodng céch nay s& thu hep trong thoi gian téi nho ¢d tirc va mirc dinh gia thap.

Bang 1: Pinh gia theo phuong phap chiét khiu cé tirc

VND 2020 2021 2022 2023 2024 2025

C6 tlric 4,997 5,197 5,249 5,301 5,354 5,408

Thgi gian chiét khau 0.3 13 23 33 43 5.3

Gid tri ¢ tiic sau chiét khdu 4,838 4,516 4,095 3,712 3,366 3,052

Téng gia tri cac dong ¢b tirc sau chiét khau 23,579 Re 11.7%

Mrc tang trudng cd tirc vinh vién 1% Rd 8.5%

Gia c6 phiéu ndm cui 29,843

Gia tri c6 phiéu (VND/cp) VND 53,263

Ngudn: MAS Vietnam Research
Bang 2: Chi s6 so sanh cac cong ty oto IGn trén toan cau
Tén cong ty M3 c6 phiéu (‘l’g:)'r‘::) EV/EBITDA P/E EV/EBIT P/B
Toyota Motor Corp 72031P 219,579 17.5 14.3 28.8 1.0
Honda Motor Co Ltd 72673P 46,691 12.1 13.6 34.7 0.6
Suzuki Motor Corp 72691P 19,752 7.4 22.0 26.1 1.4
Hyundai Motor Co 005380KS 30,092 11.6 10.9 21.7 0.5
SAIC Motor Corp Ltd 600104CH 31,764 7.6 8.8 111 0.9
Geely Automobile Holdings Ltd 175 HK 19,803 9.1 13.9 13.2 2.4
Volkswagen AG VOW GR 86,913 2.2 9.4 6.7 0.7
Ford Motor Co F US 28,008 4.0 44.8 144 0.2
Bayerische Motoren Werke AG BMW GR 44,654 8.1 104 18.5 0.7
General Motors Co GMUS 39,870 3.7 7.8 7.3 1.0
Trung Binh 10.2 22.8 22.2 1.4

Ngudn: Bloomberg, MAS Vienam Research
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Téng quan cong ty

Tdng cong ty may dong lwc va may ndng nghiép Viét Nam (VEAM Corp — Upcom: VEA VN) |3 cdng ty chuyén
san xuat 13p rap va phan phdi may néng nghiép, xe tai hang nhe va xe co gidi ndng nghiép. B& Cong Thuong
1a c8 ddng I&n nhat chia VEAM hién tai, chiém 88.5% c8 phan. Trong giai doan FY21-22, B& Céng Thuong cé
k& hoach thodi vén 36% cho c6 dong chién lwoc va ha ty & s& hitu nha nudc xudng 51%.

VEAM hién tai s& hitu c6 phan & ba lién doanh 16n, bao gdm Honda Viét Nam (30% c6 phan), Ford Viét Nam
(25% c6 phan) va Toyota Viét Nam (20% c6 phan). Trong d6, Honda |2 lién doanh déng gép Igi nhuan 16n
nhat cho VEA (81% t6ng Igi nhuan lién doanh va 79% loi nhuan trwdc thué ndm FY20).

Hinh 1a. Ty |é s& hitu ctia VEA & Honda, Ford va Toyota Hinh 1b. So sénh P/E giao dich clia VEA va VN-Index
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Ngudn: Bloomberg, MAS Vietnam Research
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Luan diém dau tw
1. Sy ting trwdng tang I&p trung lwu thic diy ting trwdng thi trwdng oto

Sw gia ting tang I&p trung lwu v&i dd tudi trung binh tir 35-40 tudi gilip thi trwéng xe ting trwdng nhanh
chong giai doan FY12-19. Ty |é dan s& c6 mirc thu nhap trén trung binh wéc tinh ting tir 40.6% téng dan s&
(36 tridu nguoi) trong FY12 18n mirc 61.5% (59.1 triéu ngudi) trong FY20. Ching t6i cho rang déng luc cho
su tdng trudng tang 1&p trung lwu dén tw (1) Co ciu dan s8 vang v&i 60% dan sé trong d6 tudi lao déng (tir
18-60 tudi), (2) GDP duy tri tdng trudng 6n dinh trén 5%/nam, (3) Chinh trj va kinh t& vi mé 8n dinh. Ching
téi wdc tinh t6c d6 ting trudng kép (CAGR) clia GDP/ngudi giai doan FY12-19 dat 8.9%, qua d6 thic day téc
dd tang trwdng cla ca thi trwdng oto va duy tri tang trwdng cla thi tredng xe mdy. Giai doan FY14-19, thi
truong xe may van duy tri duge CAGR & mikc 3.2%/ndm. Cung giai doan, thi truvdng oto blng nd manh mé
véi mirc CAGR dat 12.6%, twong (ng vdi téng san lwong xe oto tiéu thy nam FY19 dat 322,322 (+27% YoY).

Hinh 2a. U'éc tinh co’ ciu dan s6 ¢6 thu nhap trung binh & Viét Nam giai doan FY12-20 Hinh 2b. Phan bé dan s6 theo do tudi va gidi tinh clia Viét
Nam nam FY19
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Nguén: AsiaMed, VNEXxpress, MAS Vietnam Research

2. Toyota va Honda bat kip xu huwéng Iwa chon cac dong xe hién dai hon

Thé hé tré ngay cang wa chudng sy d&i médi vé hinh thirc va cong nghé. Trudc ndm FY15, thj trudng oto
Viét Nam rat ua chudng dong xe Toyota nh& dic tinh bén bi. Viéc tdng manh tang 1&p trung lwu, trong dé
nhitng nguwdi mua xe ngdy cang tré hon khién xu hwéng tiéu thu xe oto thay déi. Ching tdi cho rang xu
hudng clia ngudi tiéu dung ngay cang wa chudng cac dong xe hién dai, vdi nhiéu tuy chon tién ich kém theo.

N&m FY14, 5/10 dong xe oto ban chay nhat déu thudc Toyota vdi téng doanh s& dat 35,679 chiéc, chiém
66% doanh s6 xe oto trong top 10 dong xe ban chay nhat. Tuy nhién, ndm FY18, doanh s cla Toyota trong
top 10 xe ban chay nhat chi dat 41,769 chiéc (-19.1% YoY), tuwong &ng vdi thi phan 31.6% thi phan top 10 xe
ban chay nhat. Giai doan FY14-18, ching t6i nhan thay hau nhu cac mau xe Toyota déu khong doi kiéu dang
& cac dong xe ban chay nhu Innova, Fortuner, dic biét & ba mAau 1a Vios, Corolla Atlis va Camry, von d3 tirng
chiém [inh toan bo ca ba phan khic sendan hang B, C va D vao nam FY14.

Chung t6i cho rang sy thay d6i thi hidu clia nguwdi mua d3 khién Toyota mat manh thi phan vao Mazda, Kia
tlr ndm FY15, khi cac dong xe ndy mang lai su trdi nghiém t6t hon cho khach hang vé ndi that cling nhu thiét
k& vé hinh thirc bat mat. N3m FY18, ching t6i thong ké doanh s cia Mazda va Kia lan luot dat 25,689 va
23,136, twong (ng vdi thi phan trong top 10 xe cé doanh s6 ban chay nhat 13 19.4% va 17.5%.

Tir FY18, su thay d6i trong m3u m3 thiét ké gitip Honda va Toyota chiém lai thi phan. Ching t6i nhan thay
cac mau xe mai clia Ford, Toyota hay Honda ¢ nhiéu sy thay d6i, ca vé thiét ké 1an cong nghé, dic biét |a
Toyota va Honda. N3m FY18, Honda Ian luot tung ra ba mau xe nang cap mdi toan dién 1a Honda Civic,

Honda CRV va Honda City. Thi phan cla Honda nam FY18 d3 ting trudng manh tir 4.8% trong FY17 |én mirc

Mirae Asset Vietnam Research 4
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9.8%, twong ng vdi doanh s6 xe oto Honda ndm FY18 dat 27,146 chiéc (+126% YoY). Ching téi nhan thay
sy twong tw véi Toyota khi ndm FY19, Ian d4u tién trong vong 10 ndm Toyota nang cap toan bd céc dong xe,
bao gém Innova, Vios, Corolla Atlis va Camry. Ngoai ra, Toyota ciing ra mat dong xe SUV 5+2 |a Toyota Crush
nham canh tranh véi d6i thl chinh 13 Mitsubishi Xpander. Doanh sé cGa Toyota ghi nhan muc ting trwdng
tré lai dat 79,328 chiéc (+20.5% YoY) va thj phan 26% (so véi thi phan 21.6% ndm FY16) trong ndm FY19.

Hinh 3. Téng doanh s6 theo hang top 10 oto tiéu thu nhiéu nhat giai doan FY14-20

150,000
[
120,000
90,000
60,000
ok il

2014 2015 2016 2017 2018 2019

H Toyota Honda Ford Kia Mazda Hyundai B Mitsubishi

Ngudn: FiinPro, company data, MAS Vietnam Research

3. San lwgng tiéu thu oto va xe may ky vong phuc hoi tir ndm FY21

Dy phéng doanh sé xe mdy tiéu thu khéi phuc hoan toan tir ndm FY23. Téc d6 ting trudng kép clia doanh
s6 xe may giai doan FY14-19 wdc dat 3.2%, twong (ng vai ty 1é ngwdi dan cd xe may tang tir 42% nam FY14
I&n 52% nam FY19. Ching t6i dy phéng téng s& lwgng xe may tai Viét Nam nam FY20 tang |én 52.1 triéu
chiéc (+4.2% YoY). So véi ty & ngudi dan trong dd tudi lao ddng hién nay & mirc 55.4 triéu ngudi (56% dan
s8 ndm FY20), ching t6i cho rang du dia cho thj trwong xe may khong con qué 16n.

Chung t6i dy phdng san lwgng tiéu thy xe may trong ba ndm FY20, FY21 va FY22 [an lwot dat 2.75 triéu chiéc
(-15.6% YoY), 3.08 triéu chiéc (+12% YoY) va 3.33 triéu chi€c (+8% YoY), tuwong tng lan lugt vai ty 1& xe
may/dan s& dat 53%, 54% va 56%. Trong d6, Honda s& tiép tuc duy tri thi phan trén 75% nho chat lugng san
pham phu hgp v&i nhu cau thj truong.

Hinh 5a. Dy phéng doanh sd va thj phan thj trwd'ng xe may (%, triéu  Hinh 5b. Dy phéng doanh sé va tiang trwéng xe CKD va CBU giai doan

chiéc) FY20-FY23 (%, chiéc)
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Ngudn: VAMM,VAMA, MAS Vietnam Research
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Dy phéng san lwgng tiéu thu xe oto FY20 sé thap nhat trong giai doan FY14-20 do anh huwéng cla dich
Covid-19. Theo thdng ké cia VAMA, san lwgng 8M20 chi dat 145,689 chiéc (-24% YoY), trong d6 doanh s&
xe hoi cd nhan gidm manh vé mrc 106,689 chiéc (-25% YoY). Tuy nhién, ching t6i ky vong Nghi dinh
70/2020/ND-CP (gidam 50% |& phi trudc ba cho cac dong xe 1ap rap trong nwdc dén hét FY20) sé tac dong
tich cwe trong ngdn han dén cac hang xe c6 nha may |dp rap trong nwdc, bao gdbm Thaco (bao gdbm Mazda,
Kia va Peugot), Toyota, Hyundai Thanh Céng va Mitsubishi. V&i mirc thué trudc ba hién nay & mirc tir 10-
12% theo tuy dia phuong, ching tdi wéc tinh mién gidm 50% thué trudc ba cho xe CKD sé& gilip gid ban xe
CKD ré hon xe CBU tir 5-6%. Do dé, chuing t6i du phéng muirc gidm doanh s6 nhe hon d&i véi dong xe CKD.
FY20, doanh s& xe CKD va xe CBU wdc dat [an lwgt 170,505 chiéc (-10% YoY) va 99,654 chiéc (-25% YoY).
Téng lugng xe tiéu thu trong VAMA n3m FY20 wéc dat 255,356 chiéc (-16.6% YoY), véi san luwgng xe hoi ca
nhan dat 190,656 chiéc (-17% YoY).

Giai doan FY21-22, chiing t8i cho rang thj trudng xe oto s& phuc hdi hoan toan khi dich bénh d3 dwoc kiém
sodat. Dy phdng san lwgng xe CKD ndm FY21 va FY22 Ian lwot dat 187,556 chiéc (+10% YoY) va 195,058 chiéc
(+4% YoY). DGi véi dong xe CBU, dy phdng doanh s& ndm FY21 va FY22 [an lwot dat 117,592 chiéc (+18%
YoY) va 129,351 chiéc (+10% Yov).

Honda ti€p tuc déng gép I&'n nhat cho lgii nhuan chia VEA. Vi 75% thi phdn mang xe may, Honda tré thanh
cbng ty déng gbp loi nhuan nhigu nhat cho VEA. Ching téi danh gia du thj tredng xe mdy da cé dau hiéu
b3o hda nhung nhu cau thay thé xe hang ndm kha cao. Ching téi du phéng cé tirc tir Honda ndm FY20-22
[an lwot dat VND4,239bn (-27% YoY), VND5,172bn (+22% YoY) va VND5,948bn (+15% YoY).

DGi vai Toyota, ching téi dy phéng doanh s xe Toyota cac ndm FY20, FY21 va FY22 [an lugt dat 64,256
chiéc (-19% YoY), 75,180 chiéc (+17% YoY) va 83,450 chiéc (+11% YoY), twong ng vdi thi phan dat 25.2%
cho ndm FY20, 25.9% cho FY21 va 26.6% cho FY22. C8 ttrc chia vé VEA du kién cho ndm FY21 va FY22 [an
luot dat VN829bn (+18% YoY) va VND945bn (+14% YoY).

DGi véi Ford, chung tdi cho rang doanh s6 s& khong kha quan nhu Toyota khi Ford cé it mau xe ban & thi
truong Viét Nam, chi tap trung cho phan khic ban tai (Ford Ranger) va SUV 7 chd (Ford Explorer va Everest).
Chung t6i murc c6 tirc chia vé VEA qua cac ndm |an lugt dat VND232bn (-36% YoY), VND295(+27% YoY) va
VND324bn (+10% YoY).

Hinh 4a. Thj phan oto Viét Nam giai doan 8M17-8M20 Hinh 4b. Doanh sé xe CKD sv CBU giai doan 8M16—-8M20
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Nguén: VAMA, MAS Vietnam Research
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Hinh 5a. Dy phéng doanh sé oto theo hing (%, triéu chiéc) Hinh 5b. Dw phéng thi phan xe VAMA giai doan FY20-FY23 (%)
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Ngudn: VAMM,VAMA, MAS Vietnam Research
4. Ty suat cd tirc dy phdong duy tri trén 9%/ndm

D phéng LNR cia VEA phuc hoi hoan toan tir ndm FY22. Chung ti cho rang LNST cla cac lién doanh clia
VEA can it nhat ba nam dé& phuc hdi, khi chi tiéu cho phuong tién ca nhan hién nay khéng con la wu tién
hang d4au trong bdi canh kinh t&€ bi anh hudng bai dich Covid-19. Ching téi du phdng LNR ndm FY20 clia VEA
dat VND5,229bn (-28% YoY), trong d6 |3i tir lién doanh dat VND5,181bn (99% LNR FY20) va I3i tién glri dat
VND842bn (16% LNR FY20). Ching téi dy phdng LNR tir ndm FY21-23 héi phuc theo doanh s& thi trwdng xe
oto va xe may, dat VND6,179bn (+18% YoY) cho nam FY21, VND7,057bn (+14% YoY) trong FY22 va
VND7,490bn (+6% YoY) trong FY23.

C& tire chia lai tir cac cong ty lién doanh va Igi nhuan gii¥ lai c6 kha ning duy tri ty suat cd tirc trén 9%/ndm
giai doan FY20-25. Hién nay, VEA d3 théng nhat k& hoach chia c6 tirc ndm FY19 & mirc VND5,200/cp, tuwong
rng véi ty suadt c6 tirc/gida muc tiéu VND53,400/cp 13 9.4%/nam. Chung t6i dy phéng EPS FY20F dat
VND3,962/cp. Tuy nhién, viéc VEA khdng chia c6 tirc nam FY18 d3 gilp luvgng tién mat va loi nhuan gilt lai
dén 1H20 tdng manh, [an lwot dat VND14,353bn (47.7% t6ng tai san) va VND15,571bn (51.7% t&ng tai san).
Vi vay, chung t6i dw phéng murc ¢6 tirc ndm FY20 va FY21 lan lugt dat VNDS5,000/cp (ty suat ¢ tirc FY20
9.4%) va VND5,200/cp (ty suat c6 tirc FY21 9.7%).

Hinh 6. Dy phdng co’ ciu tai san clia VEA giai doan FY14-20

VNDbn VND/cp
35,000 10.3% 10.3% 5,600
28,000 5,400
21,000

5,200
14,000
7,000 5,000
- 4,800
2020f 2021f 2022f 2023f 2024f 2025f
Tai san khac (LHS) Tién va cac khoan tuong duwong tién (LHS)

—e— (6 tirc - Ty suat c8 tirc (VND/cp; % - LHS)

Ngudn: FiinPro, MAS Vienam Research
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Bao cao két qua HPKD (tom tat)

Téng Cong ty Mdy dong lwc va May nong nghiép Viét Nam

Bang can doi k& toan (tom tat)

(VNDbn) 2019  2020F  2021F  2022F (VNDbn) 2019 2020F 2021F 2022F
Doanh thu thuan 4,488 3,445 4,026 4,418 Taisan ng.—fm han 22,987 17,237 17,703 18,586
Gid v8n hang ban (4422)  (3405)  (3975)  (4351)  Tiénvatuwongduongtien 16,841 10,642 10,964 12,155
Loi nhudn gop 66 a0 51 67 Phaithungdn han 4,186 4,149 4,405 4,659
Chi phi ban hang va QLDN (658) (703) (753) (806)  Ténkho 2,045 2,566 2,434 1,853
Lo nhuan hoat dong (592) (664) (702) (739) Khéc (85) (120) (100) (81)
Loi nhuin hoat déng (diéu chinh) (592) (664) (702) (739) Tai san dai han 10,302 10,753 10,449 10,134
Loi nhudn ngoai HDKD chinh 7,108 5171 6,296 7,218 Dau tv lién két lién doanh 2,473 2,160 1,835 1,497
L&i/ L6 tir hoat dong tai chinh (18) (10) (10) (10) Tai san 8 dinh hitu hinh 7,432 8,175 8,175 8175
L&/ 16 tir lién két lién doanh 7,126 5,181 6,306 7,228 Tai san dai han khac 397 418 439 462
Loi nhuan trwrérc thué 7,415 5,348 6,325 7,233 Tong tai san 33,289 27,990 28,152 28,720
Thu€ TNDN (96) (80) (108) (137) No'ngan han 6,300 2,379 3,223 3,748
Loi nhuan tlr hoat dong thudng xuyén 7,319 5,268 6,217 7,09 Phai tra ngén han 410 272 587 585
Loi nhuan khac - - - - Vayngnginhan 180 225 274 328
Loi nhuén sau thué 7,319 5,268 6,218 7,096 No' ngén han khac 5,710 1,882 2,362 2,835
Loi nhuan c6 déng cong ty me 7,280 5,229 6,179 7,057 No dai han 151 149 159 150
Loi nhuan c8 déng thiéu s 39 39 39 39 No vay dai han 78 75 81 68
Loi nhuén sau thué 7,319 5,268 6,218 7,096 No dai han khac 73 74 78 82
€8 dbng congty me 7280 529 6179 7057  Téngne 6,451 2,528 3382 3,898
C8 déng thiéu s6 39 39 39 39 V6n chii s& hitu 26,838 25,462 24,770 24,823
EBITDA (263) (464) (487) (509) V6 gdp chisé hitu 13,288 13,288 13,288 13,288
FCF (Dong tién tu do) (197) (137) 314 ) Thingdwcdphan 195 199 204 208
EBITDA Margin (%) % -14% -12% -12%  Loinhungittlai 13355 11,975 11,278 11,327
Bién lgi nhuan hoat déng (%) -13% -19% -17% -17% Loi nhuan ¢& dong khéng kiém soat - - - -
Bién lgi nhuan rong (%) 163% 153% 154% 161% Téng nguodn von 33,289 27,990 28,152 28,721

Bao cao lwu chuyén tién té (tom tat) Céc chi so chinh
LCTT tir hoat ddng kinh doanh 508 (3,317) 1,481 1,601 2019 2020F 2021F 2022F
LNTT 7,415 5,348 6,325 7,233 P/E (x) 9.2x 13.5x 10.8x 9.5x
Chi phi/Doanh thu khéng thanh tién 189 - - - P/CF (x) -432.4x -14.5x 486.1x 281.9x
Chi phi khéng bng tién 330 200 215 230 P/B (x) 2.3x 2.4x 2.5x 2.5x
Kh&u hao - - - - EV/EBITDA (x) 2752x  -1561x  -1475x  -140.3x
Khau trir - - - - EPS(VND) 5,504 3,962 4,676 5,337
Khéc (8027)  (4351)  (5584)  (6485)  CFPS(VND) 382 (2,495) 1,114 1,204
Thay d6i vn luu dong 691 (4,434) 633 761 BPS (VND) 20,128 19,097 18,581 18,627
Téng giam phai thu 702 3 (257) (256)  DPS(VND) NA 5,000 5,200 5,300
Tang gidm ton kho 302 (521) 132 582 Tyléloinhuan tra cd tic (%) 00%  1260%  111.0% 99.0%
Tang gidm phai tra 1,002 (485) (125) 327 Loisustc tac (%) 0.0% 9.4% 9.7% 9.9%
LCTT tir hoat ddng dau tw 4,991 3,721 6,258 7,128 Tang trwdng doanh thu -36.5% -23.2% 16.9% 9.7%
Thay d6i tai san c8 dinh (185) 113 110 108 Tangtrudng EBITDA (%) 2148%  764% 5.1% 4.4%
Thay d6i tai san vé hinh 3 - - - Tang trudng EBIT (%) 844.6% 12.0% 5.8% 5.3%
Mua/Ban no 6,789 - - - Tangtrudng EPS (%) 38%  280%  180%  141%
Khac (1616) 3608 6148 7020  Vongquayphdithu(x) 810x  980x  940x  950x
LCTT tir hoat dong tai chinh (263)  (6603) (6854) (7,002)  Vongquaytdnkho(x) 1690x  1720x  1720x  160.0x
Téng/Giam no vay 160 (219) (16) (282)  Vongquay phaitra (x) 34.0x 29.0x 30.0x 31.0x
Thay d6i VCSH - - - - ROA (%) 22.0% 18.8% 22.1% 24.7%
Cotirc (2)  (6644) (6910) (7043)  ROE(%) 273% 20.7% 25.1% 28.6%
Khac (401) 260 72 323 ROIC (%) -2.2% -2.6% -2.8% -2.9%
Tang/(Giam) tign 5236  (6,199) 885 1727 No/Vénchisthitu(%) 24.0% 99%  137%  157%
S6 dur tién dau ky 3,799 2,488 342 5576  Tyléthanh toan hién hanh (%) 360.0%  7200%  550.0%  500.0%
S6 dur tién cudi ky 9,035 (3,711) 1,227 7,303 No vay/ V6n chli s& hitu (%) 20.0% 0.0% 0.0% 10.0%
Kha ndng thanh toan 3i vay (x) 400.8x 528.0x 643.0x 704.7x

Ngudn: VEA, Mirae Asset VN Research
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Target Price

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or VEAroving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (-), Target price (==), Not covered (m), Buy (A ), Trading Buy (m), Hold (e), Sell (4))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.

* The achievement of the target price may be VEAeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views
of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members of their households from owning securities
of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise
specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same
in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this
report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units,
the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to
know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from Ngudns believed to be reliable, but such information has not been independently verified
and MAS makes no guarantee, representation or warranty, express or VEAlied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained
herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese
language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and
accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This
report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the
exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to
future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept
any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in
this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make
a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or
redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution
United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the
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Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is directed only at Relevant Persons.
Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional investors”
in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that receive this document
by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or VEAlied understanding that
they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein
should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to
the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report
effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered
under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from
the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The contents of
this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part | of Schedule 1
to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong
to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo or its affiliates
only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and its affiliates to any registration
or licensing requirement within such jurisdiction.
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