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S e Loinhuan sau thué Q3 2022 cta VEA ciing ghi nhan su 6-18m TP: 57300
tang trwdng vwot troi, dat 1,918 ty dong, ting 55% so
véi cung ky. Luy Ky 9 thang, lgi nhudn sau thué dat Gid 6 phiéu: 38500

5,141 ty dong, tang 31% svck. Trong d6 lai tir cong ty
lién doanh lién két dat 4,615 ty dong, ting 33% svck,
gan bang mdc 4,972 ty ctia nam 2019.

e Doanh s6 xe may phuc hoi vé moéc 2019, trong khi

Dién bién gia c6 phiéu

NP 2 ~ N . 30% 7 ——VEAVN  ——VNINDEX
doanh s6 6 to ting tredng manh mé hon va bkt pha
~ el oA s o 20% -
- manh mé so véi thoi diém trwde dich °
3 e Ngoai trir Q1 2022 khi viéc gidn cach chwa g& bdé hoan 10% 1
& toan, thi tir Q3 doanh s6 xe may ting tredng manh mé. 0% A
5 bu dap cho doanh s6 it 6i cia 2 quy dau nam. Luy k& 10 10% 1
g thang doanh s6 xe may dat gan twong dwong 2019 véi 0% -
& tong cong hon 1.93 triéu xe may dwoc ban ra so vdi S0
2 A 1% - & - - 0 A
= khoang 2 triéu xe nam 2019, tang 26.4% so vé&i nam
= - J
2 2021. o o 4 .
e Luy k& 10 thang, Toyota ban dwgc hon 74 nghin xe, RGO LR L LR\
Honda ban dwoc hon 26.8 nghin xe va Ford ban dwoc
19.5 nghin xe. Thay d6i et ™ - iy
. L 1 . A ay d6i gia
e Khuyén nghi “Mua” véi cd phiéu VEA, gid muc tiéu
57,300VND/Cp. Tuyét déi % 21% -14.1% -13%
o o
55 % vo1 VNI 81%  74%  11%
index
Gia trung binh
5 (VND) 37,332 41,600 43,967
g Ngudn: Bloomberg, Guotai Junan Vietnam
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Nam tai DT LNST EPS EES! PER BPS PBR DPS Dvd Payout ROE
chinh
12/31 (VND_ty) (VND ty) (VND) (A%) &) (VND) &) (VND) (%) (%)
g’ 2017A 6,586 5,086 3,797 12% 11 13,836 3.09 370 10% 32
O 2018A 7,074 7,047 5,229 38% 8 18,543 231 3,884 74% 32
& . | 20104 4,497 7,319 5,432 4% 8 20,042 2.14 5,253 97% 28
£ § 2020A 3,672 5,594 4,136 -24% 10 18,862 2.27 5,452 132% 21
'g < 2021A 4,023 5,792 4,328 5% 10 17,656 242 - 0% 23
o W
é‘ 2— CPLH (m) 1,3287.8 C6 dong 1om Bo Cong thwong 88.47%
o £ Vén hoa. (VNP m) 51,742,140 Free float (%) 15.0
‘g_ © KLGD TB 3 théng. (‘000) 347.1 FY21 Net gearing (%) 32.0
S £ Gi452 tudn cao/thdp (VND) 31,500 / 47,124
w-
g ‘s Source  the Company, Guotai Junan Vietnam.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Téng cong ty may dong Iyc vamay nong nghiép
GUOTAI JUNAN SECURITIES (VIETNAM) Viet Nam (VEA VN)

Doanh sd ban hang 10 thang 2022. Nhw ching t6i da dé cap trong bdo cdo trwdc, doanh sé ban xe may va
0 t6 phuc hoi rat tot sau khi cac bién phap gidn cach xa hoi trong dai dich Covid-19 dwgc g& bd. Doanh s6 xe
may hoi phuc vé mdc 2019, trong khi doanh s6 6 t6 tang treéng manh mé hon va bt phd manh mé so véi
thoi diém trwéec dich.

Ngoai trir Q1 2022 khi viéc gidn cach chwa g& b6 hoan toan, thi tir Q3 doanh sé xe may ting tredrng manh
mé. bu dip cho doanh s4 it 6i clia 2 quy d4u ndm. Luj ké 10 thang doanh s6 xe may dat gin twong dwong
2019 véi tong cong hon 1.93 triéu xe may dwgc ban ra so véi khodng 2 triéu xe nam 2019, ting 26.4% so
véinam 2021. Trong Q3 2022, thi phdn xe may Honda chiém 80.1% so v&i Q2 1a 74.4%.

Bang: Doanh s6 ban xe theo thiang (don vi: xe)
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Doanh sé luj ké m Honda xe may 2022 Honda xe may 2021
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P mHonda auto 2022
Doanh 0 luy ké = Honda auto 2020
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Ngudn: VAMA, Guotai Junan Vietnam

Luy ké 10 thang, Toyota ban dwgc hon 74 nghin xe, Honda ban dwoc hon 26.8 nghin xe va Ford ban dwoc
19.5 nghin xe. Cac con s6 nay déu vuwot so v&i thoi diém trudce dich, tao da tang truwedng cho cac ndm sau.
Ve thi phan oto, Thaco dan d4u véi cac dong xe Kia, Mazda, Peugeot chiém téng 32.3% thi phan. Toyota thi

2 v&i 21% thi phdn va Honda va Ford la 13.6% thi phan.

Thi phan oto 2022

21%

Ngudn: VAMA, Guotai Junan Vietnam

Loi nhuén sau thué Q3 2022 cia VEA ciling ghi nhin su tang trudng vuot troi, dat 1,918 ty déng, taing 55%
so v&i cung Ky. Luy Ky 9 thang, loi nhuin sau thué dat 5,141 ty déng, tang 31% svck. Trong d6 13i tir cong ty
lién doanh lién két dat 4,615 ty dong, ting 33% svck, gin bang mdc 4,972 ty cia ndm 2019.

Téng cong ty may dong lwc va may ndng nghiép
Viét Nam (VEA VN)

Honda auto 2021
m Honda auto 2019

m Thaco
Toyota

® Mitsubishi

= Honda

= Ford
Thanh Céng

mVinfast

See the last page for disclaimer
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Téng cong ty may dong Iyc vamay nong nghiép
GUOTAI JUNAN SECURITIES (VIETNAM) Viet Nam (VEA VN)

Pinh gia va khuyén nghi

Véi thwong hiéu manh va diéu kién kinh doanh thuén lgi, vé 1du dai, ching t6i kha tw tin vé loi thé canh
tranh va strc manh dinh gia ctia Honda va Toyota. Chung t6i dw do4n rang mrc tang tredng 10% moi ndm
ddi véi xe may cia Honda va ting truedng 15% -20% mdi ndm ddi voi 6 to clia Honda va Toyota. Ching toi
dinh gi4 c6 phiéu VEA 14 57,300 dong / cd phiéu. Ching tdi lvu y rdng do loi nhuan cia VEA cht yéu dén
tir Honda va Toyota dwéi dang tra co tirc, do dd, theo quan diém cta nha dau tw, cd phiéu VEA c6 thé
khong tang gia cao hon gia tri hop ly. Thay vao d6, lgi nhuén tir ¢6 phiéu VEA chti yéu sé 1a ¢6 tirc. VEA sé
chia c6 tirc nhiéu hon trong thoi gian tédi, thay vi mire trung binh 66% trong 5 ndm qua va ching t6i cho
rang ban lanh dao m&i sé thay d6i chinh sach c6 tirc. Dieu nay sé lam ting gia tri ctia c¢d phiéu.

Chung t6i khuyén nghi Mua ddi v&i c6 phiéu VEA.

06 thang 12 nam 2022

Tbng cong ty may dong lwc va may néng nghiép Viét Nam (VEA VN)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Bao cao tai chinh va chi so tai chinh

Téng cong ty may dong lwc va may ndng nghiép

Viét Nam (VEA VN)

Bao cao KQKD Bdo cdo cin ddi ké toan
31/12 nam tai 31/12 ndm tai
hinh (t VND) 2017A  2018A  2019A  2020A  2021A “hinh (t VND) 2017A  2018A  2019A  2020A  2021A
Doanh thu 6,586 7,074 4,497 3,672 4,023 Ez'nsan ngan 10987 16408 22987 19,269 17,287
- - Tién twong
0, 0, 0, 0,
yoy(%) 41% 4%  sea 183% 9.6% duong tidn 2,488 342 5,576 306 280
Gia vén (5943)  (6467)  (4422)  (3480)  (3453) DAu tw ngén han 2,152 9,650 11,265 13,265 11,799
LNG 620 603 65 187 566 E;‘si thu ngan 2610 4011 4186 4278 3,598
- 186.4 202.0 N
0, - 0, - 0,
yoy(%) 2.8% 28%  go10 " % Hang ton kho 3,503 2,306 1,826 1,309 1477
Chi phi ban N,
Hang, QLDN (878) (657) (557) (478) (493) Tai san dai han 12,374 9,998 10,302 7955 7,719
Thu nhap/chi Tai san ¢6 dinh
phi khie rong (3) ) (101) (8) (17) here Pt 2,287 2,302 2,077 2,045 1,829
Thu nhap tai 254 416 903 977 713 Tai san c6 dinh 46 46 76 77 75
chinh v6 hinh
Chi phi sdn xuit
Chi phi tai chinh (42) (79) (22) @) @) kinh doanh dé 301 113 320 90 86
dang
Thu nhap tir Tra truwdc va
cong ty ldlk 5170 6852 7126 5124 5177 ohii thy Khde 317 373 385 429 473
LNTT 5122 7126 7415 5795 5940 ?yaf[;m’ aocong 9,244 6,970 7,432 5303 5245
yoy(%) 1351 3913 o504 2184 249% Pau tw khc 21 21 21 66 66
% % "
Chi phi thué N 11968 197,24 21532 230,41
TNDN (36) (79) (96) (201) (147) Tong tai san 51,304 9 1 6 g
LNST 5086 7047 7319 5594 5792 No ngén han 4,563 1,399 6,300 1,887 1,263
- Phai tra ngén
0, 0, 0, 0, 0,
yoy(%) 132%  38.6% 39% 5260 3.5% han 24 35 24 29 49
CD thiéu s8 40 37 39 42 42 Vay ngén han 285 384 180 164 248
ﬁST thuge vé 5046 7010 7280 5552 5751 Phai tra dai han 223 158 151 55 60
yoy(%) 12.0%  38.9% 38% 520 3.6% vay dai han 175 116 78 0o -
EPS(VND) 3,797 5,276 5,479 4,178 4,328 No phai tra 4,786 1,556 6,451 1,942 1,322
yoy(%) 12.0%  38.9% 38% 5300 3.6% C6 déng thidu s6 169 195 198 213 215
. 0
Vén gop 13,288 13,288 13288 13288 13,288
Cac quy va loi
Béo cdo lwu chuyén tién té nhuén chwa phan 5,118 11,366 13,352 11,780 10,181
phéi
31/12 nam tai 2017A  2018A  2019A  2020A  2021A Vénchiséhiu 18575 24,850 26838 25282 23,683
chinh (ty VND)
LNTT 5122 7126 7415 5795 5940 yoy (%) 39.6%  33.8% 8.0% 58%  -63%
Didu chinh (4838)  (6971)  (7490)  (5555)  (5645)
Thay ddi von
lura domg (826)  (4285) 583 41 (481)
Tién tir HDKD (541)  (4129) 508 282 (187) Chi s6 tai chinh
Chi dau tw mua
EnTSCD (462) (196) (185) (127) (80) 2017A  2018A  2019A  2020A  2021A
Tién tir HDDT 3125 2504 4991 5896 8148 BLNG (%) 9 9 1 5 14
Phat hanh (mua Bién LN hoat
Jai) 8 phiéa 0 0 0 0 0 domg (%) 78 101 165 158 148
Khéc (3894) (521) (263) (11‘:3 (7985) BLN rong (%) 76.6 99.1 161.9 1512 1429
Tién tir HD TC (3894)  (521)  (263) (11‘3 (7985) ROA (%) 9.8 5.9 3.7 26 25
Tién va twong 3799 2488 342 5576 306 ROE (%) 27.4 284 273 221 245
tién dau ky
Thay déi tién Net gearing
rong (1311)  (2146) 5236 (5271) (24) ratio (%) 2.5 2.0 1.0 06 1.0
Tién va twong
dwong tién cudi 2488 342 5576 306 280 Current ratio(x) 2.4 11.7 3.6 10.2 13.7
ky
Source: the Company, Guotai Junan (Vietnam).
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. N
Ky han du tu: 6 dén 18 thang =
Khuyén nghi Pinh nghia 2
Mua Ty sudt logi nhuin ky vong>= 15% i
Hodc céng ty/nganh cé trién vong tich cuc =
Tich luy Ty sudt lgi nhuan ky vong tir 5% dén 15% Q
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty sudt loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhuédn ky vong tir -15% to -5%
Giam ty trong H}(,)éc cér{g ty/n;gén}}l, c6 tfié’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhoé hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

SECTOR RATING DEFINITION

Benchmark: VN - Index
Time Horizon: 6 to 18 months
Xép loai Pinh nghia
Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Hodc trién vong nganh tich cuc

Vwot troi

Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung l1ap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua R R P
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhin dinh trong bdo cdo nay phan dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chirc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw
mdt ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vidn ddu tw chirng khodn khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trach nhiém d6i véi quyét dinh diu tw ctia chinh minh.
Coéng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tlr hodc lién quan t&i viéc st dung
toan bo hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban béo cdo nay.
Chuyén vién phén tich chiu trdch nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xdc cia nghién ctru, phdn hoi cia khach hang, yéu t6 canh tranh
va doanh thu ctia cong ty. Cong ty cd phan chirng khoan Guotai Junan Viét Nam va cdn b, Téng gidm déc,
nhan vién c6 thé c6 mot madi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bio cdo nay (hoic
trong bit ky khoan dadu tw nao c6 lién quan).
Chuyén vién phan tich chju trdch nhiém chuén bi bdo cdo nay né lwc dé chuin bi bdo cdo trén co sé thong
tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty c6 phdn chirng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh day da va chinh xac cia théng tin d6. Cic quan diém va
wéce tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong can bdo trwdc.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cdc Nha dau tw bao gom nha
dAu tw td chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo co ndy duwgc phan phdi va khong nhim dua
ra bat ky dé nghi hay hwéng din mua, ban hay ndm git chitng khoan cu thé nao & b4t ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu ciu, chién lwoc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6 cac
xung dot lgi ich dnh hwdng dén tinh khiach quan cta ban bio cdo nay.
Néi dung cia bdo cdo nay, bao gbm nhwng khong gi¢i han ndi dung khuyén cdo khong phdi 1a cin cir dé
Nha d4u tw hay mot bén thi ba yéu ciu Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha ddu tw hay
mot bén thir balién quan dén quyét dinh diu tw ctia Nha diu tw va/hodc ndi dung ciia bdo cdo nay.
Ban bdo cdo nay khéng dwoc sao chép, xuit ban hodc phin phdi lai bai bat ky d6i twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bang vin ban caa dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Phi Cong Linh
V6 Thé Vinh
Equity Analyst- Real estate sector

Head of Research
linhpc@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:704

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

bién thoai tu van: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Truwong
(024) 35.730.073 117 Tran Duy Hwng, Ha N6i Quéc T, P. 6, Q.3, Tp.HCM
Dién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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