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TCT May dong luc va May nong nghiép Viet Nam CTCP - HSX: VEA

| KHUYEN NGHI: MUA | Gid muc tiéu: 41,500 | Upside: +18%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2025: Doanh thu dat 1,049 ty VND (+16% YoY, -9% QoQ), LNST-CDTS dat 1,260 ty VND (-11% YoY, -49% QoQ).

+ Lgi nhuan tur cdc cdng ty lién doanh dat 1,101 ty VND (-11% YoY) du doanh s6 6 t6 tdng 28% YoY va xe may tdng 8% YoY.
Nguyén nhan dén tlr tinh trang canh tranh gay gat, cdc céng ty lién doanh phai t8ng chiét khiu, gidm gid ban, anh hudng
tiéu cuc dén bién Lgi nhuén.

« Doanh thu tai chinh gidm -16% YoY, dat 200 ty VND do méi trudng l3i sut giam, diy & mét trong nhitng nguén thu quan
trong clia cong ty.

DANH GIA cUA BSC VE KQKD Q1/2025

Két qua Q1/2025 chia VEA lan lugt hoan thanh 26% va 19% du phéng doanh thu va ldi nhuin thuan cia BSC. Théng

thudng Lgi nhuin cla VEA t4p trung vao thdi diém 2H, do dd, ching téi van gili du phdng doanh thu 4,035 ty VND (-2% YoY)
va lgi nhuin thuan 6,492 ty VND (-12% YoY) nhu bdo cdo trudc dd.

Hinh 1: doanh s6 xe mdy Honda Hinh 2: Doanh s8 xe may Toyota, Honda, Ford
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Nguén: VAMA, Honda VN, BSC Research

KQKD 2022 2023 2024 2025F

Doanh thu thuan 4,747 3,806 4,119 4,035
Lgi nhuan gop 651 448 619 598
LNST-CDBTS 7,695 6,201 7,356 6,492

EPS 5,716 4,667 5,536 4.886

BAO CAO CAP NHAT

01/07/2025 — HSX: VEA

Trung tam phan tich BSC

Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

Cé6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitru nudc ngoai:

39,200
1,328.8
52,088
0.38
1.55%
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CAP NHAT BAI HOI cO PONG 2025

K& hoach 2025

» Doanh thu: 4,586 ty VND (+12% YoY), cao han 13% so véi du bdo BSC.

+ Lgi nhudn trudc thué: 6,765 ty VND (-9% YoY), cao han 1% so vdi du bdo BSC.

Chi tra cé tdc 2024: dé xuit chia c6 tic tién mat 4,658 VND/CP, tuong dudng 6,190 ty VND (ty suit c6 tic tién mat 12% tai
ngay 30/06). Tuy nhién, B6 Cong Thuong chua cd y kién chinh thiic vé viéc chap thudn phucng dn phan phdi lgi nhudn ndm
2024. Héi déng quan tri dé nghi Dai héi déng c6 déng Gy quyén cho Hoi ddng quan tri quyét dinh phan phéi lgi nhun theo y
kién clia B&6 C6ng Thuang va Bd Tai chinh, dm bdo chi trd bing tién mat trong vong 6 thang ké ti ngay két thic Pai héi.

MUc ¢8 tic nay tuong dudng vdi 5 ndm trudc dé va cdng ty cb lugng tién mit tai thai diém Q1/2025 la 16,500 ty VND, do dé,
viéc chi trd c6 tic 6,190 ty VND khéng phai la van dé khdé khan.

Hoat ddng kinh doanh

- Tich cuc tiét gidm chi phi, xay dung L6 trinh tdi cd c3u cdc cdng ty con, cong ty lién két.

- Céng ty tiép tuc ndng cao céng téc quan tri va dang tim don vi tu van chién ludc cho k& hoach 2030 — 2045. Hudng Ung
nghi quyét 57 (d6t pha phat trién khoa hoc, d6i mdi cdng nghé qudc gia), cong ty d3 lién két véi cac vién nghién clu, dai
hoc Bach Khoa Ha Nbi va TP.HCM dé khai thac tiém ndng cd s3 nghién clu, gidi phdng ngudn luc lao ddng.

- Nghién clu tham gia nganh cdng nghiép dudng sit va sau dd sé L& cdc du an ndng ludng tai tao.

DANH GIA CUA BSC KE HOACH KINH DOANH 2025 CUA VEA

K& hoach lgi nhun va k& hoach kinh doanh (tAp trung cdng tdc quan tri, tiét kiém chi phi) cla cdng ty van nam trong ky vong
cGa ching tdi. Tham khao bdo cdo trudc dé.

BAO CAO CAP NHAT
01/07/2025 - HSX: VEA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
41,500
+18%

39,200
1,328.8
52,088
0.38
1.55%
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TRIEN VONG 2025
Thuén Llgi

1. T8ng doanh s6 xe may Honda ban 3 Viét Nam cé thé dat 2,19 triéu chiéc (+2% YoY) dudc hd trg bai du bdo GDP ndm 2025
tiép tdng trudng tich cuc 6.6% (kich ban co s4).

2. Tu 01/01/2025 d@én 31/12/2026, xe mdy dudi 125cc dudc gidm 2% VAT — hau hét sdn phdm cla xe mdy Honda ddp Ung
tiéu chi nay (nghi dinh 180/2024/ND-CP va nghi quyét 174/2024/QH15).

3. Ty suét c8 tidc hién tai dat mic 12%, cao hon déng ké so vdi Lai suat tién gl binh quan 12 thdng cla cdc ngn hang quéc
doanh (khoang 6.0%).

Khé khan: Trong ndm 2025, doanh s8 nhém 6 t6 ¢ thé gidm nhe -6% YoY do khéng con chinh sach gidm & phi trudc ba nhu
nam 2024.

DU PHONG 2025

Du phdng doanh thu va LNST-CDTS 2025 lan lugt dat 4,035 ty VND (-2% YoY) va 6,492 ty VND (-12% YoY) — khdng thay d6i
so véi bdo cdo trudc.

Bang tém tit du phdng

Hoat dong cta lién doanh

%YoY 2025

Doanh sé 6 t6 Nghin chiéc 120 137 129 -6%

Doanh s6 xe may Nghin chiéc 2,358 2,520 2,552 1%
Tai chinh

Lgi nhuén tu lién doanh Ty VND 5,640 6,730 6,078 -10%

Doanh thu tai chinh Ty VND 1,205 858 668 -22%

Lgi nhuén sau thué Ty VND 6,265 7,432 6,559 -12%

Ngubn: VEA, BSC Research
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KHUYEN NGHI:
Gia muc tiéu:

Upside:
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KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
01/07/2025 - HSX: VEA
Chung t6i van duy tri khuy&n nghi MUA véi c6 phiéu VEA, gid muc tiéu ndm 2025 1a 41,500 VND/CP, upside 18% so vdi gid
ngay 01/07/2025 (d3 bao gém ty suit c6 tdc 12%), vdéi phuong phdp chiét khiu dong cé turc. .
. . KHUYEN NGHI:
Tham khdo bdo cdo VEA gin nhit clia BSC tai day. : MUA
Gia muc tiéu: 41,500
X Hinh 1: Gia c6 phi€u VEA va Vnindex Hinh 2: Dinh gia EV/EBITDA chGa VEA
g VND/c8 phiéu Lan Upside: +18%
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Nguén: Bloomberg, BSC Research

Hinh 3: Pinh gia P/E cua VEA Hinh 4: Binh gia P/B cua VEA
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BANG TOM TAT KQKD QUY 1 VA DU PHONG CA NAM 2025 BAO CAO CAP NHAT
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1Q2024 1Q2025
Doanh thu thuan 9205 1,049 16% 4,035 -2% KHUYéN NGHI: MUA
— Ldi nhuan gép 139 157 13% 597 -4% y o
- Chi phi ban hang 20 22 10% 88 2% Gia muc tieu: 41,500
m Chi phi QLDN 99 109 10% 565 16% Upside: +18%
I_U’n EBIT 20 26 30% (55) NA
> Doanh thu TC 239 200 -16% 668 -22% o N
= L&i/(13) tir LDLK 1,238 1,101 -11% 6,078 -9.7% Thong tin doanh nghiép
(@) -Honda 1,165 1,000 -14% 5,507 -9.7% Gia hién tai (VND): 39,200
- -Toyota 3 37 1133% 224 -7% C8 phiéu LH (Triéu): 1,328.8
~Ford 63 59 -6% 308 -19% . ' '
LNTT 1,489 1,325 -11% 6,689 -12% V6n hoa (Ty VND): 52,088
LNST-CDTS 1,435 1,278 -11% 6,492 -12% Thanh khoan 30n (Triéu): 0.38
2, ~ /, \ HR 0
Thay d6i Thay d6i S3 hiru nudc ngoai: 1.55%
Bién Lgi nhuan gop 15% 15% 0% 14.8% 0%
%SG&A/doanh thu 13% 12% -1% 16% 2%
Hoat d6ng cha lién doanh % YoY % YoY
Doanh s6 6 t (chiéc) 21,461 27,426 28% 128,934 -6%
~Honda 6,119 6,084 -1% 26,288 7%
Toyota 7,321 11,860 62% 62,580 6%
~Ford 8,021 9,482 18% 40,066 5%
e ERIE i) 636,074 686,697 8% 2,552,455 1.3%
Honda (chiéc)
~Noi dia 482,255 596,345 24% 2,254,376 5%
~Xut khau 153,819 90,352 -41% 298,078 -20%

Nguébn: VEA, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng mdec sinh LSi ky vong, bang téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua badn, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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