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Bao cao cap nhat
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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/cp) 54.535

Thi gia (11/06/2021) 46.800

27,2%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich UpCom
VND36.100-50.100
VND62.188 ty

1.328.800.000

Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lwu hanh

KLGD binh quan 10 ngay 378.898
% s& hiru nwéc ngoai 5,7%
Room nwéc ngoai 49,0%
Gia tri ¢ tirc/cd phan 4.990
Suét cb tirc 10,7%
Beta 1,0

PRICE MOVEMENTS

VND/ share Volume (shares)
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YTD M 3M 6M

VEA -5,4% 10,6% 1,7% 2,5%

UpCOM 19,2% 12,1% 9,9% 27,6%

Chuyén vién phan tich
Tran Pang Manh
(84 28) 3914 6888 ext. 256

trandangmanh@baoviet.com.vn

Tong Codng ty May dong lwc va
may nong nghiép Viét Nam- CTCP

Reuters: VEA.HNO Bloomberg: VEA VN Equity

San lwong 6 t6 Thang 5/2021 duy tri da phuc hoi YoY

San lweng tiéu thu 6 t6 Thang 5/2021 duy tri da phuc héi so vé&i cung ky

VAMA c6ng bd san lwong tiéu thy 6 td Thang 5/2021 tang 20,3% YoY dat 22.152 chiéc,
tuy nhién giam 16,1% MoM phan I&n do dot tai bung phat COVID-19 tai Viét Nam tw
cudi Thang 4. San lwong Ity ké 5 thang diu nam da ting tré lai dang ké& 44,9% YoY
Ién 115.044 chiéc, dat 34,8% dw bao san lwong 6 t& ndm 2021 cla BVSC & murc
330.315 chiéc (+11,4% YoY) trong Cap nhat Nganh O t6 gan nhét.

Doanh s6 5T21 ctia Honda va Ford nhin chung tét hon dw bao ctia ching téi

Doanh sb 5T21 cla Honda dat 10.134 chiéc (+14,6% YoY), dat 41,3% dw bao nam
2021 cla BVSC. Doanh sé 5T21 cla Ford tang 57,4% YoY Ién 10.144 chiéc, hoan
thanh 38,9% dy bao nd&m 2021 cta BVSC. Trong khi d6, doanh s 5T21 clia Toyota
da tang tré lai 16,4% YoY 24.122 chiéc, hoan thanh 28,9% dw b&o ca nam 2021.
Théng thuwdng, doanh s ban hang 5 thang chiém 37-40% doanh sb c& nam.

San lweng xe may Thang 5/2021 di ngang YoY; Doanh sé 5T21 tang 12% YoY

Doanh s ban xe may ctia Honda Théang 5 di ngang & mirc 180.242 chiéc (-0,1% YoY),
nhwng gidm 5,7% MoM, do dich COVID-19 tai bung phat & Viét Nam. Doanh sé xe
may trong 5T21 clGa Honda tiép tuc tang 11,9% YoY Ién 904.266 chiéc, nhin chung
phu hop véi dw béo ca ndm 2021 ctia BVSC la 2,295 triéu chiéc (+7,1% YoY) trong
cap nhat gan day nhét.

Trién vong Quy 2 kha nang tét hon nh& cac nha may hoat déng binh thwéng

Bét chép tai bung phat COVID-19 gan day & Viét Nam, BVSC ky vong 3 lién doanh
ctia VEA sé c6 nhirng tac dong it tieu cwc hon véi dot dich ddu, vi ho van quan ly dé
hoat déng binh thwong, thay vi tam théi ngirng san xuét do gidn cach xa hdi Thang
4/2020. V& phia nguwoi tiéu dung, chang téi cho rang doanh sé ban xe may va 6 to cé
kha nang s& bj anh huéng trong Thang 6/2021 trwdc khi dan dan phuc héi vao cac
thang vé sau ky vong kiém soat COVID-19 tét hon va trién khai v&c xin tich cuc. BVSC
ky vong KQKD cét 16i Quy 2/2021 ctia VEA (khéng bao gém céc khoan chi phi mét Ian,
néu co) sé phuc hdi dang ké tr mirc co s& thap trong Quy 2/2020.

Nhirng diém néi bat chinh trong céc tai liéu PHCD ndm 2021 cua VEA

= VEA trinh cé tirc tién mat nam 2020 la 4.990 ddng/ cp (ty |& payout 91%; suét cb
tirc hdp dan & mire 10,7%), thap hon dw bao clia ching t6i la 5.500 déng, phan 16n
la do VEA git¥ lai 615 ty loi nhuan ndm 2020 nham muc dich trich 1ap dw phong cho
cac khoan cho vay ctia Cong ty me cho cac cong ty con va cong ty lién két. Viéc gilr
lai loi nhuan dé trich lap dw phong khong chi nén hé tro' ¢ tirc tién mat cho ndm
2021; ma con mé dwdng cho VEA niém yét trén HNX hodc HSX, vi theo quan diém
clia ching t6i, khoan trich 1ap mét 1an nay sé giai quyét y kién loai trir tir phia kiém
toan déi van dé vén da ton tai lau nay.

= VEA dét ké& hoach doanh thu thudn nam 2022 Céng ty me 1a 1.116 ty (+151% YoY)
va lgi nhuan rong 5.930 ty (-18,8% YoY). Thong thwdng, VEA can cr chinh sach
c6 tirc tién mat dwa trén loi nhuan rong ctia Cong ty me va chi tra véi ty 1& 99%,
BVSC wéc tinh ¢ tie tién mat ndm 2021 & mirc 4.426 dong/ cp, suat cd dan 9,5%.

= VEA dé xuét thoai vdn khdi cac cong ty kém hiéu qua va khdng cé nhiéu déng gép
nhiéu vao dinh hwéng phat trién nhw Matexim HN, Nakyco va Vetranco.

Loi nhuan rong dw bao tang CAGR 12,3% giai doan 20-22; OUTPERFORM

Chung t6i diéu chinh gidm dy b&do LNST hop nhat nam 2021 cua VEA gidm 2,2%
xubng 6.436 ty (+14,2% YoY) tlr 6.581 ty trwdc d6. Chung t6i lan dau dwa ra dy bao
LNST nam 2022 cua VEA sé tang 10,4% YoY Ién 7.104 ty.

Duy tri OUTPERFORM va nang TP thém 3,4% |én 54.535 dong/cp (Upside: 27,2%)
do diéu chinh dinh gi4 sang gitra ndm 2022. V&i mirc gia hién tai la 46.800 déng, VEA
dang giao dich (o} murc P/E forward 1 nam la 9,2x, cho trién vong tdt hon sau COVID-
19 thuc day doanh sb ban xe may va o to cung nhw ngudi tiéu dung chuyén sang cac
san pham cao cap hon. Suét cb tirc hdp dan & mdc tbi thiéu 9,5%. Viéc chuyén sang
niém yét trén cd HNX va HSX van la yéu td thay di cuc dién 61 voi VEA, ho tro cho
viéc danh gia lai dinh gia ctia VEA va tinh thanh khoan.
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HINH & BANG CHINH

Hinh 1: Két qua hoat déng 5 thang dau nam ctia cac cong ty lién doanh cta VEA so véi dw bao nam 2021 ctia ching toi:

May-21  May-20  Apr-21 5M21 5M20 % FY21F

Xe 06 t0:

VAMA 22.152 18.571 26.409 19,3% | -16,1% | 115.044 79.396 44,9% 34,8% 330.315 | 11,4%
Toyota 5.139 4.167 5.598 23,3% -8,2% 24.122 20.718 16,4% 28,9% 83.559 15,8%
Honda 1.423 2.714 1929 | -47,6% @ -26,2% 10.134 8.847 14,5% 41,3% 24.537 0,5%
Ford 1.666 1.858 2564 @ -10,3% @ -35,0% 10.144 6.443 57,4% 38,9% 26.082 5,8%
Xe may:

Honda 180.424 180.633 191.256 -0,1% -5,7% | 904,226 807,962 11,9% 39,4% 2,295,216 7.1%

Ngudn: VAMA; Xe honda; BVSC; FY21 *: Dy bao cda chling tai trong Ban cap nhat nganh O t6 gan day nhat

Hinh 2: Xu hwéng hoat déng cua doanh sé ban 6 t6 hang thang (YoY%): Tac ddng co s& thap giam bét &p lwe tdng trwéng cac thang téi
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Hinh 3: Xu hwéng san lweng tiéu thu xe may theo thang cua Honda:
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Nguén: Honda; BVSC
Hinh 4: Dw bao thu nhap méi ctua chiing t6i trong nam 2021-22 cho VEA: CAGR LNST nam 2020-22 dw bao dat 12,3%

Doanh thu thuan

YoY%

Loi nhuan ttr cac cong ty lién doanh lién két

YoY%

Lgi nhuan trwéce thué (LNTT)

YoY%
LNST
YoY%

EPS (VND/ cp)

Cb tlrc tién mat (VND/ cp)

Suét cb tirc %
Ngudn: Di¥ liéu céng ty; BVSC du béo; Loi tire ¢b tirc nam tai chinh 2020-21 duorc tinh theo gia cd phiéu hién tai 1a 46.800 dong/ cb phiéu
Hinh 5: Dw b4o m&i ctia chiing tdi vé doanh sé ban 6 t6 va xe may trong nam 2021-22:

Honda
Toyota
Ford

Honda (Xe may; nghin chiéc)
Ngudn: Di¥ liéu cong ty; BVSC dw bao

2018
7.073
7,8%
6.849
N/A
7.192
40,4%
7.130
40,1%
5.321
3.884
8,8%

2019
4.488
-36,6%
7.126
4,0%
7.415
3,1%
7.319
3,0%
5.479
5.252
11,7%

FY20

24.418
72.136
24.663

2.143

2020
3.672
-18,2%
5.110
-28,3%
5.877
-20,7%
5.633
-23,0%
4.239
4.990
10,7%

FY21F YoY
26.982 11%
75.743 5%
27.376 11%

2.295 7%

2021F
3.850
5,0%
5.979
17,0%
6.610
12,4%
6.436
14,2%
4.843
4.990
10,7%

FY22F
29.680
84.832
29.566

2.410

2022F
4.043
5,0%
6.638
11,0%
7.288
10,2%
7.104
10,4%
5.346
4.426
9,5%

YoY
10%
12%
8%
5%



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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