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Khuyén nghi OUTPERFROM
Gia ky vong (VND) 61.500

Gi4 thi trwong (11/9/2019) 51.600

Loi nhuan ky vong 19,2%
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VEA tiép tuc la co hoi dau tw hap dan nhat déi véi Nganh O té va xe
may tai Viét Nam

e VEA ghi nhan LNST sau CDTS sau kiém toan 1H19 kha quan dat 3.309 ty
(+12% yoy) nho vao loi nhudn manh mé ter cac cong ty lién két mang 6 t6 dat
3.318 ty (+13% yoy) va thu nhép ttr 1ai tdng vot dat 368 ty (+156% yoy).

e Honda tiép tuc mé réng thj phén 1én mdrc 78% tinh dén cudbi 1H19 trong béi

canh thj trvong xe may gidm téc trong ky (-5% yoy vé san lwrong ban hang).

e San lwong ban hang Honda/ Toyota/ Ford trong 1H19 ghi nhén tdng truéng
tét 14n lwot 1a 47%/ 44%/ 61% tir mike co s& thap trong 1H18 dnh hudng béi
Nghj dinh 116. Thj tromg xe du lich trong 1H19: phuc héi manh mé (+31%
yoy), téng ty trong xe nhap khau nho nhap khéu tee khéi ASEAN phuc héi.

e Duy tri vj thé tién va tién gui déi dao khodng 12.376 ty (42% téng tai sén) tinh
dén cudi 2Q19. Bon bay duy tri & muc thap véi ty 1é D/E 1a 0,013 lan.

e Chung t6i dw phong LNST sau CDST cla VEA tédng trudng kép 10%/ ndm
giai doan 2018-20F. Trong d6, chung t6i ky vong LNST sau CDTS cua VEA
ndm 2019 dat 7.415 ty (+5,0% yoy) va ndm 2020 dat 8.473 ty (+14,4% yoy).

Khuyén nghi OUTPERFORM déi véi cé phiéu VEA véi gia muc tiéu mot ndm la
61.500 déng/ c6 phan, phan anh tiém néng tang gié: 19,2%; suét cd tic: 7,5%;

va muc P/E hop ly ndm 2020F Ia 9,6 1an. Céc diém nhén tich cuc:

e VEA &Vvjthé tét nhat dé huéng loi ter (1) thi truomg xe may ¢6 quy mo 16n tai
Viét Nam ky vong tich cuc hon sau khi gidm téc trong giai doan vira qua va

(2) thj treromg 6 t6 tai Viét Nam bung né.

e Tinh hinh tai chinh lanh manh véi vj thé tién gui déi dao duroc quén ly tét tiép

tuc hé tro téng trudng két qua kinh doanh tich cue hon trong théi gian téi.

e Duy tri chinh séch cé tic hdp dén khi Cong ty duw kién khdng c6 nhu céu vén
déu tw 16m cho tai sn cé dinh va cac cong ty lién két mang 6 t6 ciing khéng

c6 ké hoach mé réng cong suét trong thoi gian téi.

e Dinh gia hdp dan: VEA dang giao dich véi mirc P/E ndm 2019 Ia 9,2 1&n va
P/E ndm 2020 Ia 8,1 1&n, hap dan so vé6i mae trung vi P/E truot clia cac cong
ty cing nganh & 12,5 14n.

e Trién vong dai han hon dén tir viéc niém yét trén san HOSE mé ra nhiéu co
héi cho 6 phiéu VEA nhuw duwoc thém vao ré VN30 hay céc chisé ETF trong

twong lai va cép phép giao dich ky quy sau 6 thang niém yét.
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CAC BIEU PO CHINH

Hinh 1: Thi trwong xe 0 t0 tai Viét Nam: Xe du lich
phuc hoi manh; Tiéu thu xe thwong mai giam nhe;
Gia tang ty trong xe nhap khau (CBU)

Hinh 2: ... Cac céng ty lién két mang 6 t6 cua VEA ghi
nhan két qua tich cwe hon so véi thi trwéong chung

2018 2019 YoY 1H18  1H19
Tongcong VAMA | 64,502 | 72,521 | 12%) 123,060 | 145811 18%

Xe du lich (PC) 43,300 | 52,762 i 22% 83,193 | 109,423 | 32%
Xe thwong mai (CV) {19,046 | 18,779 | 1% 35877 | 34,581 -4%
Xe chuyén dung (SPV) | 2,156 980 | -55% 3,990! 1,807 -55%

Co cau ban hang na na na 0% 0% na
CKD na na na 0% 0% na
CBU na na na 0% 0% na

+ CKD: Xe lap rap trong nwérc;
+ CBU: Xe nhap khau nguyén chiéc

1H18 1H19 YoY % VAMA

Honda 11,181 16,419 47% 11.3%
CKD 4,855 4,894 1%
CBU 6,326 11,525 82%

Toyota 9,579 15,460 61% 25.4%
CKD 6,327 5,890 7%
CBU 3,252 9,570 194%

Ford 25,834 37,901 47% 10.6%
CKD 25,487 22474 -12%
CBU 347 15,427 43x

Nguén: VAMA, VEA, BVSC;

Hinh 3: Honda tiép tuc mé réng thi phan trong béi
canh thj trweéng xe may tai Viét Nam giam téc tai 1H19

Nguén: VAMA, VEA, BVSC

Hinh 4: Chung téi dw phong thi trwong xe du lich (PC)
tai Viet Nam nam 2019F/20F tang trwéng 25%/18%

17.8%
13.7% *

= Honda
Thi trréyng xe may tai Viét Nam
1.59 150
# Thi phan Honda

1H18 1H19

+18%

+25%

YE2015 YE2016 YE2017 YE2018 YE2019

ANk
Z Ml

Nguén: VAMM

Hinh 5: ... va ky vong thi trieo'ng xe may tang trwéng
1,5% nam 2019 v,é 3,0% nam 2020. San lwong ban
hang xe Honda tiep tuc vwot thi triwéng chung

Nguén: VAMA, VEA, BVSC

Hinh 6: VEA duy tri vi thé tién mat doéi dao tinh dén
ngay 20.08.2019

ol
o

83%
80%

AT

34
a1 33
28
. 76%
74% 1%
69%

2015 2016 2017 2018 2019F 2020F
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Tinh dén 2082018 2122018
Kyhan (thang) Tiéngiri Laisuat Tiénglri Lai sudt

3000612019
Tién gt Lai sut

2010812019
Tigngii Lai suat

1 0| 450% 0 550%

2 18] 550%

3 3080 | 476% 110]  550%

4 1201 550%

b 18001 5.59% 000 700%

1 000 700% 7000 7.00%

12 1990 65% 376]  675% 3815  676% 8165  7.33%

13 A Y ALY N ALY
Total 68401 54% 860T|  6.95% 15 672 13767 7.26%

Nguén: VAMM; BVSC dw phéng

Nguén: VEA
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VEA ghi nhan LNST sau CDTS 6T19 kha quan nh& vao I¢i nhuan
ttr cac cong ty lién két mang 6 té6 va thu nhap tir lai ting vot

VEA ghi nhan LNST sau CDTS kiém toan 1H19 kha quan dat 3.309 ty (+11,5% yoy), chi yéu
nh& vao (1) Lei nhuan tir cac cong ty lién két tét dat 3.318 ty (+13.1% yoy) va (2) thu nhap lai vay
tang vot dat 368 ty (+155,6% yoy) nh& vao quan ly lwong tién mat Ién tét hon. Ngoai ra, LNST
sau CDTS 1H19 sau soat xét giam nhe -2,6% so v&i mire tredc soat xét do VEA da ghi nhan 163

ty truy thu thué va tién phat lién quan dén nhap khau linh kién xe tai trong nam 2016-2017.

Honda tiép tuc mé rong thi phan trong béi canh thi trwéng xe may Viét Nam giam téc tai
1H19. San lwong xe may 1H19 ctia Honda dat 1.169.429 chiéc, di ngang so véi mie 1.170.038
chiéc tai 1H18. Tuy nhién, Honda da vwot qua thi trwdng xe may chung tai Viét Nam trong 1H19
da ghi nhan san lwong gidm 4% so véi cung ky ndm ngodi. Theo do, Honda tiép tuc mé rong thi
phan dat mirc 77,8% tinh dén cudi 1H19 so véi mirc 68.1%/ 73.7%/ 74.8%/ 81.3% tai 1H18/ 2018/
1Q19/ 2Q19. Ngoai ra, BLD ciing chia s& thém xu huéng chuyén dich sang xe tay ga van duy tri
lanh manh trong ky, thic day ting trwdng doanh thu va lgi nhuan ctia Honda trong mang xe may.

Ty trong xe sé/ xe tay ga trong co' cdu ban hang ctia Honda tinh dén cudi nam 2018 1a 32%/ 68%.

Thi trwong xe du lich phuc héi manh mé trong 1H19 so vé&i sw dinh tré do Nghi dinh 116
trong 1H18. Thij trwdng xe du lich tai Viét Nam phuc hdi manh mé trong 1H19 dat 109.432 chiéc
(tdng trwdng 32% yoy), theo sb liéu cliia Hiép hdi Cac nha san xuét 6 to Viét Nam (VAMA).
Hyundai, dwoc biét dén Ia mot trong nhirng nha san xuét xe I&n tai Viét Nam, nhwng khéng phai
la thanh vién VAMA ciing ghi nhan tang trwdng san lwong xe du lich manh mé 29% so v&i cling
ky ndm ngoai. Chuing ti lwu y réng thi trwdng xe du lich tai Viét Nam tri tré trong 1H18 1a do anh
hwéng ctia Nghi dinh 116 doi héi phai cé gidy chirng nhan kiéu loai (VTA) dé du diéu kién nhap
khau xe vé&i mire thué 0% tlr ASEAN. Theo do, ty I& xe I8p rap trong nuwéc/ xe nhap khau trong
1H18 la 87%/13% so v&i mirc 63%/37% tai 1H19, cho thdy sy phuc hdi manh mé cta xe nhap
khau nguyén chiéc trong 1H19.

TAat ca cac cong ty lién két mang 6 té ctia VEA ghi nhan ting trwéng san lweng 2 chir sé,
twong dong véi xu hwéng cua thi trwéng. San lwong clia Honda/ Toyota/ Ford trong 1H19 dat
16.419/ 37.901/ 15.460 chiéc, ghi nhan murc tang trwdng hai chiv sb 1an lwot 1a 46,8%/ 43,8%/
61,4% so v&i cung ky ndm ngoai tr mrc co s& thadp 1H18 do anh hwéng ctia Nghj dinh 116.
Chung t6i nhan thay gia ting ty trong xe nhap khau (CBU) & tAt ca cac cong ty lién két mang 6 to
ctia VEA, twong ddng véi sw phuc héi cua thi trwdng chung. Cu thé, Honda/ Toyota/ Ford déu gia
tang ty trong xe nhap khau 1&én mac 70%/ 40%/ 62% trong 1H19 so vé&i mirc 57%/ 1%/ 34% trong
1H18. Chung t6i lwu y rang xe nhap khau thuéng cé mire bién loi nhuan gop thap hon so véi xe
l&p rap trong nuéc. Theo dd, ching t6i ky vong bién loi nhuan goép chung xu hwéng sé gidm nhe
khi dong gop nhiéu hon ti» xe nhap khau it nhét 1a trong ngén han, do BLD chia sé cac cong ty
san xuat xe 6 to lién két dang nd lwc mé réng san xuét xe I&p rap trong nwéc vao thoi gian toi.
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Tinh hinh tai chinh cta VEA duy tri tich cwc: vi thé tién mat doéi dao, ty 1é don bay thap va
xu hwéng tiép tuc giam. Tinh dén cudi 2Q19, tdng tai sén ctia Cong ty dat 29.310 ty (+11.0%
ytd); trong do, tién va tién gtvi 1a 12.376 ty (chiém 42,2% tbng tai san); khoan phai thu ngén han
la 8.640,8 ty (+115,4% ytd; 29% tdng tai san), do phai thu tlr cac khoan cb tre tir cac cong ty lién
két mang 6 t6 da co hiéu lwc nhwng chwa nhan vé 14 7.649,2 ty. No vay ngan han va dai han cla
Cong ty tinh dén cudi 2Q19 dat 275,5 ty (-28,3% ytd) va 97,2 ty (-16,0% ytd). Theo d6, don bay
clia Cong ty & mirc thap véi ty 1& D/E 14 0,013 1an.

Duy tri quan diém lac quan déi véi thi trieé'ng xe 6 té Viét Nam
giai doan 2019-2020

Hinh 7: Cac nha san xuat xe 6 té trong nwéc dang Hinh 8: Trién vong thi trwéng xe 6 to tai Viét Nam bung
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Chung t6i duy tri quan diém tich cwc dbi vai trién vong nganh 6 té du lich tai Viét Nam hé tro béi
nhirng yéu t6 vi moé tich cwe nhw sau: (1) Ty 1& tham nhap & mirc rat thap (2%) so véi cac nwéc
trong khu vie nhu Indonesia (9%), Thai Lan (23%) va Malaysia (44%); (2) Téc do tang trudng
kinh t& GDP dw b&o dat 6,5%/ nam giai doan 2019-2023 so v&i mirc 5,2% cla toan khu vwc
ASEAN; (3) Tang Iép trung lwu va giau c6 tang trwdng nhanh nhét khu vie; va (4) Ngudn cung
duy tri 6n dinh hon va gia ca tét hon khi cac thwong hiéu xe gia tdng san xuét xe trong nwéc cling
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v&i ngudn cung xe nhap khau tét hon. Ching téi duy tri quan diém tich cwe déi véi thi tredng xe
6 t6 du lich tai Viét Nam véi dw bao tang trwdng san lvgng dat 25% nam 2019 so véi mire tang
trwéng tich cwc 32% trong 1H19 tr mrc co' s& thap trong 1H18 do anh hwéng cta Nghj dinh
116. Chang tdi d& ngd nhirng gi¢i han vé co s& ha tang kém phat trién tai Viét Nam anh hwéng
lén tbc do 6 td hda tai Viet Nam va dy bao thi trudng 6 t6 du lich Viét Nam tang truéng 18% nam
2020 & kich ban co so.

LNST sau CDTS dw phéng tang trwéng kép 10%/nam giai doan
2018-2020F

O kich ban co s&, BVSC dy phéng LNST sau CDTS clia VEA ndm 2019 dat VND7.415 ty (+5,0%
yoy) va nam 2020 dat 8.473 ty (+14,3% yoy). VEA twong trng ghi nhan mirc tang trwdng kép
LNST sau CDTS 14 9,5%/ nam giai doan 2018-20F. Trong dd, ching t6i dw phéng loi nhuan dén
tr cAc cong ty lién két mang 6 t6 nam 2019 dat 7.155 ty (+13,2% yoy) va nam 2020 dat 7.948 ty
(+11,1% yoy). Thu nhap t tién gti ngan hang nam 2019 dat 750 ty (+80,0% yoy) va nam 2020
dat 854 ty (+13,8% yoy). Theo d6, wéc tinh EPS ndm 2019 va nam 2020 ctia ching t6i déi véi cd
phiéu VEA Ian Iwot la 5.580 ddng/ cb phan va 6.376 ddng/ cd phan.

M6t sé gid dinh trong yéu lién quan dén hoat déng cua céc céng ty lién doanh nhu sau:

1. Thitrwdng xe may tai Viét Nam tang nhe vai ty 1€ tang trwdng kép la 1,2%/ nam giai doan
2018-2020F so v&i mirc 5,7%/ nam giai doan 2014-2018. Theo wérc tinh clia BVSC, tdng
sb lwong xe may dang lwu hanh tai Viét Nam tinh dén cudi nam 2018 1a khoang 48 triéu
chiéc so v&i tbng sb lwong ngwdi dang trong d6 tudi lao dong 1a 55 triéu ngwdi, phan anh
thi trwéng dworng nhw da dat ngudng bao hoa, vi thé kha nang san lwong thi truéng sé
di ngang va tang trwdng 1%-2%/nam. Tuy nhién, xu hwéng dich chuyén sang xe tay ga
tr xe s6 truyén thdng tiép tuc la dong lwc ting trwdng tiéu thu chinh cta nganh. Ngoai
ra, xe tay ga vé&i gia ban trung binh va bién loi nhuan gép cao hon 1a yéu té thic day tang

trwdng két qua kinh doanh cac nha san xuét xe may.

2. San lwong xe may cla Honda nam 2019 dat 2,72 triéu chiéc (+6,0% yoy) va ndm 2020
dat 2,88 triéu chiéc (+5,8% yoy). Ty trong xe tay ga chiém 70%/ 72% san lwgng ban hang
clia Honda vao nam 2019/ 2020.

3. Thitrwong xe 6 t6 du lich tai Viét Nam ghi nhan mirc tang trwdng 25% nam 2019 va 18%
nam 2020.

4. Sanlwong cla xe Honda nam 2019 ky vong dat 37.989 chiéc (+40,2% yoy) va ndm 2020
dat 46.695 chiéc (+22,9% yoy).

5. San lwong ban hang cta Toyota nam 2019 dat 82.770 chiéc (+24,6% yoy) va ndm 2020
dat 98.831 chiéc (+19,4% yoy).

6. Du bao san lwgng ban hang ctia Ford ndm 2019 dat 33.236 chiéc (+34,9% yoy) va ndm
2020 dat 38.819 chiéc (+16,8% yoy).

7. Ghi nhan truy thu va nop phat thué 246 ty nhw ké hoach ciia Cong ty.
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Dinh gia:

Chung t6i str dung két hop hai phwong phap (1) Chiéc khau dong cb tirc va (2) So sanh ngang véi
chi sb P/E v&i ty trong bdng nhau. Chung t6i tin réng phwong phap chiéc khau dong cb tic la
phwong phap thich hop nhat dé xac dinh gia tri ¢ phiéu VEA, béi Cong ty dw kién sé duy tri chinh
sach cb tirc 6n dinh trong 5 nam t&i va ty 1& cb tirc 100% sau trich 1ap quy khen thwéng va phic
loi. Ngoai ra, BLD cho biét thém VEA hién khéng cé ké hoach dau tw tai san cb dinh c6é gia tri 16n
va cac cong ty lién két mang 6 t6 hién ciing khéng c6 ké hoach mé réng cong suét trong thoi gian
téi. Diéu nay ciing ¢d hon nira quan diém clia ching toi trong viéc st dung phwong phap chiéc
khau dong cb tirc dé xac dinh gia tri hop ly ciia VEA. Chung tdi st dung thém phwong phap P/E dé
so sanh véi cac cong ty cung nganh trong khu vuc va phan anh tam ly thi trudng déi véi cb phiéu
nay. Theo d6, gia muc tiéu mdt ndm ctia ching téi dbi véi VEA 1a 61.500 dong/ cé phan, cho thdy

murc loi nhuan dy kién 1a 26,7% (gdm 7,5% suét cb tirc) va mirc P/E hop ly ndm 2020F [a 9,6 lan.

Hinh 11: Tém tat dinh gia VEA

Phwong phap Gia hop ly/ cp Ty trong
P/E 60.014 50% 30.000
Chiéc kh&u dong cb tirc 62.867 50% 31.500
Gia muc tiéu mét nam (VND/ cé phan) 61.500

Phwong phap chiéc khau dong cé tirc: Ching téi stv dung tbc do tang trwdng dai han 1a 2,5%
va ty 1& chiéc khau 1a 11,2% trong mé hinh ctia minh. Theo d6, gia muc tiéu ctia ching t6i déi véi

cb phiéu VEA theo phuwong phap chiéc khau dong cb tirc 1a 62.867 dong/ cd phan.

Hinh 12: Tém tat dinh gia VEA theo phwong phap chiéc khau dong c6 tirc

2019 2020 2021 2022 2023 Terminal value

Cb tre/ c6 phan 3.884  4.500 5.000 5.500 6.000 68.904
Gia trj hién tai 3.760  3.917 3.914 3871 47.405

Gia muc tiéu (VND/ cb phan) 62.867

Phan tich dé nhay déi véi phuong phép chiéc khdu dong cé tirc bang céch thay déi ty Ié ting
trirdng dai han

Tang trwéng dai han
Gia muyc tiéu 53,133 58,372

68,528 75,867

Phwong phap P/E: Chung téi ap dung mirc P/E muc tiéu 10,0 1an, chiéc khau 20% so v&i mirc
trung vi P/E trwot cla cac cdng ty cung nganh trong khu vue la 12,5 1an chi yéu do VEA khéng
ndm quyén kiém soat tai cac cong ty lién doanh 6 t6. Theo dd, gia muc tiéu cia chung toi tir
phwong phap P/E cho VEA 1a 60.014 ddng/ ¢cb phan. Danh sach cac cong ty cling nganh trong
khu vire duing dé so sanh duoc liét ké nhw Hinh 14 & trang tiép theo.
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Hinh 14: Cac céng ty cung nganh trong khu vwc so sanh véi VEA

Magiao  Vén héa PIE(x) P/B(x) DIE ROE (%) NPAT mgr (%)

dich (trieudo) TTM 2020F TTM (%) 2018A 2018A
Honda Motor Co Ltd 7267 JP 43947 84 6.4 05 86.3 6.6 3.8
Kia Motors Corp 000270 KS 14,689 11.3 7.9 06 245 5.6 21
Hyundai Motor Co 005380 KS 22,767 18.0 7.5 04 992 2.1 1.6
Yulon Nissan Motor Co Ltd 2227 TT 2416 125 117 41 0.0 33.0 18.8
Toyota Motor Corp 7203 JP 213,683 105 83 1.0 98.0 9.8 6.2
Astra International Tbk PT ASIl Y 18,612 125 11.1 19 493 15.8 9.1
Nissan Motor Co Ltd 7201 JP 25,625 12.0 8.3 0.5 142.8 4.0 2.8
Suzuki Motor Corp 7269 JP 18,377 136 9.1 1.3 227 9.8 4.6
Isuzu Motors Ltd 7202 JP 8,934 81 7.3 09 26.6 10.9 5.3
Mazda Motor Corp 7261 JP 5190 114 1.7 05 486 4.0 1.8
Suzuki Motor Corp 7269 JP 18,377 136 9.1 1.3 227 9.8 4.6
Subaru Corp 7270 JT 20,775 13.0 9.2 13 65 10.2 4.7
SAIC Motor Corp Ltd 600104 CH 287,764 93 8.0 12 764 13.5 4.0
Hyundai Motor Co 005380 KS 27,456,362 18.0 7.5 04 992 2.1 1.6
Kia Motors Corp 000270 KS 17,714,378 11.3 7.9 06 245 5.6 2.1
DRB-Hicom Bhd DRB MK 4910 208 139 0.7 632 35 1.6
Yamaha Motor Co Ltd 7272 JP 5546 66 6.3 09 513 13.3 5.6
Hero MotoCorp Ltd HMCL IN 7,119 149 152 39 24 275 10.3
Zhejiang Qianjiang Motorcycle Co Ltd 000913 CH 613 533 N/A 1.7 041 3.3 2.2
Sanyang Motor Co Ltd 2206 TT 567 6.1 NA 1.2 106.4 20.6 3.3
Maharashtra Scooters Ltd MHSC IN 602 596 NA 04 00 0.7 504.7
Bajaj Auto Ltd BJAUT IN 10,957 16.0 153 34 00 22.6 16.7
Hero MotoCorp Ltd HMCL IN 513,088 149 152 39 24 275 10.3
Trung binh 2,018,056.5 16.3 9.6 1.4 458 11.4 27.3
Trung vij 18,3769 125 8.3 1.0 26.6 9.8 4.6
Téng CT May déng lwc va may nong nghiép VN VEA VN 2,938.5 9.3 841 24 13 30.5 133.5

Nguén: Bloomberg; BVSC

Khuyén nghi:

Chuing t6i khuyén nghi OUTPERFORM dbi v&i cb phiéu VEA véi gia muc tiéu mot ndm |a 61.500
déng/ cé phan, phan anh mic loi nhuan tiém nang la 26,7% (bao gébm: 7,5% suét cb tirc) va
merc P/E hop ly ndm 2020 1a 9,6 1an. Cac diém nhan dau tw tich cwc: (1) VEA & vi thé tét nhat dé
hwdng lgi tt (i) Thi trirdng xe may cé quy mo Ién tai Viét Nam ky vong tich cwe hon sau khi gidam
tdc trong giai doan vira qua va (i) Thi trwéng 6 to tai Viét Nam bung nd; (2) Tinh hinh tai chinh
lanh manh véi vi thé tién gl déi dao dwoc quan ly tét tiép tuc hé tro tang trwdng két qua kinh
doanh tich cuwc hon trong thoi gian téi; (3) Duy tri chinh sach cé tirc hap dan khi Cong ty dw kién
khéng c6 nhu ciu vén dau tw 16N cho tai san ¢ dinh va cac cong ty lién két mang 6 t6 ciing khéng
c6 ké hoach mé rong cong suat trong thei gian tdi; (4) Dinh gia hdp dan: VEA dang giao dich véi
merc P/E ndm 2019 13 9,2 14n va P/E nam 2020 la 8,1 1an so v&i mirc thi gid hém nay, hap dan so
véi mie trung vi P/E trwot cla cac cong ty cling nganh 1a 12,5 1an; va (5) Trién vong dai han hon
dén tr viéc niém yét trén san HOSE mé ra nhiéu co hdi cho ¢ phiéu VEA nhw dwoc thém vao

rb VN30 hay céc chi sb ETF trong twong lai va cip phép giao dich ky quy sau 6 thang niém yét.
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Bao cao cap nhat VEA

CHi SO TAI CHINH
Két qua kinh doanh
Don vj (ty VND)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

Tang truéng loi nhuan sau thué (%)
Chi tiéu sinh 1o

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng vay/Téng tai san (%)

Téng no vay/Téng vén cha sé hivu (%)
Chi tiéu trén mai cd phan

EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

2017 2018 2019F 2020F
6.563 7.073 6.012 6.313
(5.943) (6.469) (5.472) (5.745)
620 604 541 568
254 417 750 849
(42) (80) (22) (22)
5.046 7.070 7.415 8.473
2017 2018 2019F 2020F
2.488 342 4.659 4.348
2.610 4.014 2.128 2.419
3.503 2.302 2.427 2.655
2.287 2.302 2.116 1.903
9.265 6.969 8.426 9.628
23.361 26.411 30.218 32.505
285 380 380 380
175 120 120 120
18.406 24.633 26.707 29.120
23.361 26.411 30.218 32.505
2017 2018 2019F 2020F
4,1% 7,8% -15,0% 5,0%
12,0% 40,1% 4,9% 14,3%
9,4% 8,5% 9,0% 9.0%
77,5% 100,8% 124,4% 135,3%
21,6% 26,8% 24,5% 26,1%
27,4% 28,7% 27,8% 29,1%
20,5% 6,0% 11,0% 9,8%
26,0% 6,4% 12,4% 11,0%
3.797 5.321 5.580 6.376
13.852 18.538 20.099 21.915



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thwe hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khéng dam bao tinh day dd ciing nhw chinh xAc tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha du tw mua, ban hay ndm git chirng khoan. Bao
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc nha dau tw ciing nhw déi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |é, Thép

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




