VIET CAPITAL (Si:.
SECURITIES

VEAM Corp (VEA) [MUA +38,2%)] BC lan dau
Nganh: Oto 2017  2018F  2019F  2020F 0%
Ngay bao céo: 20/07/2018 Tang trwéng DT 41%  10,0% 5,0% 5,0%
Gia hién tai: 22.500VND Tang trwdng EPS  11,4% 6,8%  11,9% 8,2%
Gia muc tiéu: 28.300VND Bién LN gop 9,4% 7,5% 8,0% 8,0%
Bién LN rong 76,9%  74,7%  795%  82,0%
TL ting: +25,8% P/E 6,0 5,6 5,0 4,6x -20%
Loi suét cd trc: +12,4% Gia CP/DT 11,6x 8,2x 7,3x 5,9x T07/18
Téng mirc sinh 1&i: +38,2% P/B 1,6x 1,3x 1,2x 1,1x ;Z%‘;giliguqc niém yét trén san UPCoM ngay
GT vén héa: 1,3ty USD VEA VNI Téng quancongty
Room KN: 588,3tr USD P/E (trwot) 57x  17,7x WIERLY Elafy el Ukl ey e isi) i, 14y
GTGD/ngay (30n): 0,3tr USD P/B (hién tai) 1,6x 2,5x :hﬁ“ p,“a”h'f’”,"?' ”Pt“a” G t?ﬁf‘j‘ch F°“%}V lsw
SL ¢ phiéu lwu hanh 1.328,8 tr ROE 28,6%  14,5% Ay ' ’ i
Pha lodng 1.328,8 tr ROA 22,8% 2,3% '
PEG 3 nam 0.7
Déng Van Phép’ CF,A A N )Y h Y ~ ~ 7 > L.
Trudng phong cao cap Co hodi dau tw vao nganh 6t0, xe may cua Viét Nam
Dao Danh Long Ha e Chung t6i cong bd béao céo Ian dau danh cho Tdng Cong ty May dong lwe va may néng
Chuyén vién

nghiép Viét Nam (VEA) v&i khuyén nghi MUA. Gia cb phiéu hdp dan véi PEG 3 ndm
la 0,7. Mtrc loi sudt ¢b tirc hdp dan ndm 2018 clia VEAM la 12,4%, dy béo sé duoc
duy tri trong cac nam tiép theo.

e VEA mé ra co hdi dau tw vao thj tredng 6té dang bung nd va thj trwdng xe may rong
I&n cla Viet Nam nhd s& hivu cb phan tlr (20%-30%) tai cac cong ty lién két bao gdm
Honda, Toyota va Ford Vietnam. Ba cong ty nay c6 thi phan tdng cong gan 40% vé xe
6 t6 du lich va hon 70% vé xe may.

e Gia muc tiéu cta chung toi dwoc tinh trén co s& (1) trung vi PER cla cac cong ty san
xuét xe may khac tai Chau A & 9,3 1an; (2) trung vi PER cla cac cong ty 6to tai cAc thi
trwong méi néi Chau A 1a 10,1 1an va (3) chiét khAu dinh gia 30% do VEA khong ndm
cb phan kiém soét tai cac cong ty san xuét 6td va xe may ciing nhw do hoat déng kinh
doanh cét 16i lién tuc thua 16.

e Ching t6i dy bao EPS 2017-2020 dat ting trwdng kép hang ndm 9%, chd yéu nhe loi
nhuan tir 6t6 dat tang trwdng kép hang nam 16% trong khi lgi nhuan tr xe may dat
tang trwdng kép hang nam 4,4%.

e Yéutd hé tro tiém nang: (1) Toan nganh dat tang trudng cao hon so véi dw phong; (2)
Thi phan céac cong ty lién két ciia VEA cao hon so véi duw bao; va (3) thoai vén khoi
cac cong ty con kinh doanh khéng hiéu qua.

e RUi ro: (1) Vingroup dang tich cwc tham nhap thj trweong 6t6 va xe may va (2) mang
kinh doanh c6t 16i ciia VEA thua 16 manh hon so véi dw béo.

Thi trwong xe 6td dang bung nd tai Viét Nam. Sau khi ghi nhan mc téng trwéng kép
21% giai doan 2013-2017, ching t6i dw phong san lwong xe du lich (<9 ché ngdi) sé ting
trwdng 18% giai doan 2017-2022 nh& (1) ty 1€ tham nhap cla xe du lich tai Viét Nam con
thap, hién chi m&i & mirc 2% va (2) thu nhap nguwoi dan gia tang, nhat khi ty 1& GDP/dau
nguwdi tai Viét Nam dang bwéc vao mre 2.500-3.000 USD/thang, ngwdng ma sirc tiéu thu
6t6 thwong tang manh.

VEA hwéng Igi nhe s& hivu cd phan tai cac nha san xuat 6to I&n tai Viet Nam. Thi
trwdng xe du lich ctia Viét Nam hién dang dwoc thdng tri bdi cac cong ty lién két cia VEA
(Toyota, Honda, Ford), Thaco (Kia, Mazda, Peugeot) va Huyndai, v&i thi phan wéc tinh 1an
lwot khodng 39%, 23% va 15% trong nam 2017. Trong twong lai, ching t6i ky vong cac
cong ty lien két clia VEA sé& bado vé dwoc thi phan nhé danh muc sdn phdm da dang va
thwong hiéu uy tin cla Toyota va Honda, trong khi Thaco nhiéu kha ndng sé& gianh thém
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thi phan tir cac déi tht nhé. VinFast, mot cong ty con méi cGia Vingroup sé 1a nhan té X v&i
ké hoach tham gia nganh 6t6 va xe may rat tham vong trong nam 2019.

Honda sé duy tri vi thé théng tri trén thi trieéng xe may vén da bao hoa tai Viét Nam.
Do ty |é tham nhap da cao, thi tredng xe may clia Viét Nam dang tang trwédng & mirc mot
chi¥ sb. Honda, vén ndm git» 72% thj phan trong ndm 2017, sé tiép tuc cai thién vi thé nho
s thdng tri trong phan khtc xe tay ga (scooter), thwong hiéu uy tin va hé thdng phan phdi
réng lon.

Cac mang kinh doanh truyén théng kém tich cwe. Loi nhuan dwoc chia tir cac cong ty
lién két chiém toan bo lgi nhuan ctia VEA. Cac méng kinh doanh cét 16i ctia VEA ghi nhan
16, bao gdm cac mang san xuat dong co, may méc néng nghiép va xe tai. VEA khéng c6
lgi thé canh tranh rd rang trong cac mang kinh doanh nay va hiéu qua vé mat quan ly hoat
doéng ciing khéng tét.
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Luan diém dau tw xoay quanh mang 6t6, xe may

V&i thwe té rang tat ca loi nhuan ctia VEA déu dén tir cac cb phan lién két trong cac cong
san xuét 6t6 va xe may, bao gébm Honda Viét Nam, Toyota Viét Nam va Ford Viét Nam,
nhirng phan tich ctia ching téi sé& tap trung vao trién vong cta thj trwdng 6td va xe may tai
Viét Nam.

Trong khi d6, cac mang kinh doanh truyén théng lién tuc 16. Dién bién nay, cung véi viéc
murc d6 cong bd thong tin rat han ché va viéc VEA chwa cé ké hoach thoai vén khéi cac
mang kinh doanh nay, khién ching tdi ap dung mét goc nhin than trong cho mang kinh
doanh cét 16i clia VEA. Cu thé, chiing t6i khéng dwa mang kinh doanh cét 16i cia VEA vao
dinh gia ma con ap dung mét mae chiét khdu vao gia muc tiéu cta VEA.

Téng quan cong ty

Doanh nghiép nha nwéc tap trung san xuat déng co, may moc noéng
nghiép va xe tai

Téng CTCP May déng lwc va may néng nghiép Viét Nam (VEAM Corp/VEA) dwgc Chinh
ph thanh 1ap vao nam 1990 vé&i 12 nha may déng co. Nganh kinh doanh gbc ctia VEA 1a
san xuéat dong co va may moc ndng nghiép van dwoc duy tri cho dén thoi diém hién tai,
v&i VEA la mét trong nhirng cong ty ndi dia I&n nhét trong nganh nay tinh theo doanh thu.
VEA ciing san xuét va budn ban xe tai. Du vay, cac mang kinh doanh cbt 16i cia VEA hién
dang ghi nhan 16 do canh tranh gay gét va viéc quan ly van hanh kém hiéu qua.

Trong thang 8/2016, VEA thyc hién IPO trong d6 11% c6 phan da dwoc ban cho cac NDT
dai ching. Theo Nghi dinh 1232/QD-TTg, c6 phan Nha nuwéc tai VEA sé dwoc gidm con
36% trong 2020. Tuy nhién, thdi gian ctia dot thoai vén Nha nwéc tiép theo van chua dwoc
cong bd vao thoi diém nay.

Ngay 2/7/2018, VEA da niém yét cb phiéu trén san UpCom. Céng ty c6 ké hoach chuyén
niém yét sang san TP. HCM (HOSE) trong twong lai gan.

Hinh 1: Co’ cau cé déng cua VEA

= Ministry of Industry & Trade = Hoa An Trading & Investment Ltd Others

Ngudn: HSX
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Nhwng lgii nhuan cta cdng ty dén tr cé phan tai cac cong ty 6td xe
may hang dau

Cé phan tai cac céng ty san xuéat 6té xe may déng gop toan bd loi nhuan cua VEA.
Twong tw nhw mét vai nganh cdng nghiép khac khi trong qua khir, cac doanh nghiép nuwéc
ngoai phai hop tac véi cac DNNN dé tham gia vao thi triedng Viét Nam, VEA tré thanh cb
dong cla Toyota Viét Nam va Ford Viét Nam vao nam 1995, sau dé la Honda Viét Nam
vao nam 1996. Cac cong ty nwéc ngoai nay la nhirng ngudi tién phong cla thi triedng 6t6
xe may Viét Nam va da phat trién tré thanh nhirng cong ty dan dau hién nay. Do dé, trai
ngwoc cac mang kinh doanh cét 16i, cd phan cla VEA tai cac cdng ty san xuét 6td xe may
da mang lai nguén lgi nhuén I&n cho cbng ty.

Hinh 2: Tém tat két qua kinh doanh ctia VEA trong qua khir

Ty dong 2013 2014 2015 2016 2017
Doanh thu 5.742 5.086 5.893 6.307 6.563
LN tlr HDKD -184 -198 214 -207 -258
LN duwoec chia tir cong ty lién két* 2.555 3.492 4.590 4.576 5.170
LNTT 2.439 3.344 4.321 4.512 5.122
LNST 2.388 3.330 4.357 4.504 5.046

Ngudn: VEA (*cha yéu dén tir Honda, Toyota va Ford Viét Nam, dwoc ghi nhan theo phuong thirc
ké toan vén CSH)

Hinh 3: Wéc tinh co cdu LN dwoc chia tir cong ty lién két cia VEA trong nam 2017

®m Honda's motorbike profits

m Honda's car profits
79% 49 5%
Toyota
= Ford

Ngudn: VCSC wéc tinh

Hinh 4: Cac céng ty con va cong ty lién két ciia VEA

Cong ty con Ty lé sé& hiru cua VEA

CTCP Co khi Chinh xac sb 1 51,00%
CTCP Co khi Phé Yén 51,00%
CTCP Co khi C6 Loa 53,66%
CTCP Van tai va Thwong mai VEAM 51,00%
CTCP Vat tw va Thiét bj toan bo 51,99%
CTCP Phu ting may sb 1 55,00%
Cong ty TNHH MTV May kéo & May NN 100,00%
Co6ng ty TNHH MTV Co khi Trdn Hwng Dao 100,00%
Coéng ty TNHH MTV Diesel S6ng Cong 100,00%
(,\:IZ:,? ty TNHH MTV May kéo & May NN mién 100,00%
Vién Coéng nghé 100,00%
VEAM Korea 89,00%
CTCP Co khi Vinh 55,01%
Cong ty lién két Ty lé sé& hiru cua VEA
Cong ty Honda Viét Nam 30,00%
Cong ty O t6 Toyota Viét Nam 20,00%
Coéng ty TNHH Ford Viét Nam 25,00%
CTCP Nakyco 49,00%
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CTCP Co khi An Giang 47,41%

CTCP Pau tw VEAM Tay Hb 29,00%

CTCP Matexim Hai Phong 20,38%
Ngudn: VEA
Téng quan va trién vong cua thi trweéng xe du lich &
Viét Nam

Viét Nam dang bwéc vao giai doan tang trwéng manh

GDP dau ngudi cha Viét Nam hién dang trén da vuot mbe 2.500 USD trong ndm 2018,
ngwdng thu nhap ma tai dé stre tiéu thu 6té thwdng bat dau bung nd, nhw cé thé thay dwoc
trong hinh 5.

Hinh 5: Sé lwong xe du lich va 6té thwong mai trong méi 1.000 dan (truc doc) va
GDP/dau ngwoi (USD, truc ngang) cta cac quéc gia trong nam 2014
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Ngudn: World Bank

Hinh 6: Sé lwgng xe du lich méi 1.000 dan nam 2015
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Ngudn: T4 chirc cac nha san xuét phwong tién qubc té, World Bank, Viét Nam
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Doanh sé ban 6t6 cham lai trong nam 2017 do tam |y ch& devi gia giam

Ngweoi tiéu dung tri hodn viéc mua 6t6 trong nam 2017 do cho deoi gia giam. Theo
Hiép dinh Thwong mai Hang héa ASEAN (ATIGA), Viét Nam sé& cét gidm thué cta dong
xe nhap khau nguyén chiéc (CBU) nhap khau tir cac qubc gia ASEAN tlr mirc 30% con
0% trong n&m 2018. Vi ly do nay, nguwdi tiéu dung da tri hoan quyét dinh mua 6t6 trong
nam 2017 dé chd doi gia giam do chi phi san xuét 6t6 tai Viet Nam thwéng cao hon nhiéu
so v&i Thai Lan va Indonesia, cac quéc gia co nganh san xuét 6td khong chi Ién hon dang
ké so v&i Viet Nam ma con cé chudi cung trng hiéu qua hon. Dién bién nay, cung véi viéc
nhu cAu mé rong doi xe tir dich vu di nhd xe (taxi cdng nghé) ha nhiét sau mét giai doan
m& rong bung nd trong giai doan 2015-2016, d&n dén mac gidm 10% trong doanh sb xe
du lich tai Viét Nam trong nam 2017 so v&i 2016.

Hinh 7: Téng san lwong xe du lich (chiéc) tai Viét Nam
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Ngudn: Thaco

Oto6 da tré nén vira tii tién hon cho ngwei tiéu dung Viét Nam sau khi
gia giam manh trong nam 2017

Chinh phu giam thué linh kién 6t6 (CKD) giai doan 2018-2022 dé hé tro’ san xuét noi
dia. Phat trién nganh san xuét 6t6 trong nwdc la mét trong nhirng muc tiéu kinh t& hang
dau cua Chinh pha. Do d6, khi gia ban ctia xe nhap khau gidm nhd viéc mién gidm thué
CBU dé cap & trén, Chinh pht da ban hanh Nghi dinh 125 vao cudi ndm 2017, qua dé tir
ngay 01/01/2018, loai bd thué nhap khau dbi véi xe CKD (ngoai triv than xe va khung gam
6td) so v&i mirc 15-25% trwdc day.

Thué giam d6i véi CBU va CKD da dan dén viéc gia xe giam trén dién réng ké tir cudi
nam 2016. Ky vong clia nguwdi tiéu dung vé gia xe 6t6 nhap khau cliing véi canh tranh gay
gat da thuc day gidm gia 6t6 ké tir cudi ndm 2016 va dau ndm 2017. Gia cla cac mau xe
phd bién nhét tai Viét Nam ghi nhan mic gidm 10%-16% trong giai doan nay.
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Hinh 8: Bién déng gia ciia cac mau xe 6td phd bién tai Viét Nam

Triéu déng T11/2014 T1/2015 T10/2015 T4/2016 T11/2016 T4/2017 T10/2017 T4/2018 T6/2018
Huyndai Grand i10 (1.2L-5AT) 457 457 439 470 463 450 427 395 395
Toyota Vios E CVT NA NA NA 595 595 588 588 535 535
Huyndai Accent 1.4 MT 551 551 551 NA 546 525 NA NA 470
Mazda 3 2.0 NA 882 860 849 849 754 760 750 750
Mazda CX-5 2.5 2 AWD NA NA NA 1,134 NA 990 899 1.019 1.019
Kia Cerato 2.0 AT NA NA NA 840 729 691 681 729 635
Kia Morning EX MT 349 349 349 NA 341 336 320 299 299
Honda City 1.5 CVT 602 604 604 604 583 583 568 559 559
Honda CR-V 2.0 AT 998 1,008 1,008 1,008 1,010 1,010 898 NA NA

Ngudn: VCSC téng hop

Tang trwéng da quay tré lai du cac rao can phi thué quan méi caa
Chinh phu dang can tré& xe nhap khau

Chinh pht ban hanh Nghi dinh 116 dé nang cac hang rao phi thué quan déi v&i xe
CBU nhap khau. Nhu da dé cap & trén, phat trién nganh cdng nghiép 6td trong nuéc la
mot wu tién kinh t& ctia Chinh phd. Do d6, ngoai viéc gidm thué cho xe CKD nhap khéu,
trong thang 10/2017, Chinh phi da ban hanh Nghj dinh 116, dwa ra 2 rao can chinh cho
6t6 nhap khau vao thj trwng Viét Nam, bao gdm (1) méi mau xe can phai c6 gidy chirng
nhan chét lwong kiéu loai (VTA) dwoc ban hanh tai quéc gia xuét khau, chirng nhan méi
xe théda man tiéu chuan vé an toan va khi thai ctia Viét Nam, (2) mdi 16 xe nhap khau phai
trai qua qua trinh kiém tra an toan va khi thai, thay vi chi 16 xe nhap khau dau tién dwoc
kiém tra trong qua kh(r. Cac nha san xuét 6t6 nwéc ngoai da thiéu sw chun bj cho Nghi
dinh 116 khi sy ban hanh cia Nghij dinh nay la kha bat ng®. Quy dinh (1) da khién hoat
déng nhap khau xe hoi vao Viét Nam déng bang trong 2 thang dau nam 2018 khi cac nha
san xuét khong thé nhan gidy VTA tr cac quéc gia xuét khau kip thdi gian. Trong khi d,
quy dinh (2) lam kéo dai thoi gian théong quan, tir d6 gia téng chi phi lwu kho dbi véi cac
nha nhap khau 6td. Viét Nam chi cé6 mét co quan cé chirc nang kiém nghiém 6t6 va & thoi
diém hién nay, sé& can x&p xi 30 ngay d& méi 16 hang nhap khau hoan tat thu tuc théng
quan, va con s nay con cé thé ting cao hon trong twong lai néu san lwong nhap khau
tdng manh.

Thai Lan va Indonesia da bat dau ban hanh VTA, cho phép cac nha san xuéat 6té nhap
khau xe tré lai vao Viét Nam. Du c6 chat phan tng ban dau do VTA thudng dwoc cap
b&i nwéc nhap khau thay vi nwéc xuét khau, chinh quyén Indonesia va Thai Lan da bat
dau cap gidy VTA cho cac nha nhap khiu 6t6 vao Viét Nam. Ld xe Honda dau tién gébm
khodng 2.000 xe dén Viét Nam vao dau thang 3/2018. L6 xe dau tién cta Toyota da dén
Viét Nam vao dau thang 7/2018 trong khi Mitsubishi cing da xuat khau 16 hang dau tién
dén Viét Nam.

Du thiéu ngudn 6t6 nhap khau, tbng doanh sé xe du lich tai Viét Nam van tang nhe
6% YoY trong 6 thang 2018, theo Hiép hoi Cac nha San xuét 6t6 Viét Nam (VAMA). Dién
bién nay chi yéu nho doanh sb cac xe 1&p rap trong nwédc tdng manh, khi nhivng gian doan
gay ra b&i Nghi dinh 116 da dan dén su thiéu hut ngudn cung xe nhap khau trén dién rong.
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Hinh 9: Téng san lwong ban 6td (xe du lich + 6t6 thwong mai) theo CKD va CBU
trong 18 thang qua
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Ngudn: VAMA. Ghi chi: (1) khéng cé s6 liéu chi tiét co cdu CKD/CBU cua riéng xe du lich; (2) div
liéu khéng bao gdm xe CKD ngoai VAMA.

Chung téi dw phdng tang trwéng doanh sé xe du lich sé cai thién 1én
12% cho ca nam 2018 va sé duy tri @ murc 18%-20%/nam trong cac nam
tiép theo khi nguén cung binh thwong tré |ai

Sau nhirng gian doan b&i ND 116, cac nha san xuat 6t6 da dan thich nghi dé dap
rng dwoc nhu cau dang gia ting nhanh chéng. Theo quan sat cla ching téi, dé& dap
(ng day dd nhu cau cha nguwdi tiéu dung, cac nha san xuat xe 6t6 nwéc ngoai dang diéu
chinh ngudn cung théng qua (1) gia tdng san xuét trong nwéc va (2) dua ra cac dé xuat
chinh stra ND 116 nham nd&i 1dng qué trinh nhap khau xe 6t6.

Hinh 10: Céng suat san xuéat trong nwéc clia cac nha san xuat 6t6 tai Viet Nam
Coéng suat hang ndam  Cong suét bd sung ké
hién tai (chiéc) hoach (chiéc)

Nha san xuat Nam thanh lap

Thaco 2007 110.000 50.000 trong 2018
Hyundai 2009 60.000 60.000 trong 2019
Toyota 1995 50.000 40.000 trong 2023
GM 1995 30.000
Ford 1995 14.000
Honda 2005 10.000
Isuzu 1995 10.000
Nissan 2013 6.500 30.000
Suzuki 1995 5.000
Mitsubishi 1994 5.000 30.000-50.000 trong

2020
Mercedes 1995 4.000
Ngudn: VCSC tbng hop

Cac dé xuat nham giai quyét cac nat that, néu dwoc phé duyét, sé tiép tuc giup nhap
khau héi phuc. ND 116 da tao ra nhidu khé khan cho cac nha san xuét 6td6 nwdc ngoai
nhw Toyota va Honda, vén dang dé xuét diéu chinh ND 116 nham can bang mai trudng
canh tranh gitra 6t6 nhap khau so v&i 6td san xuét trong nwéc. LAy vi du, theo mét lanh
dao clia Phong Bam phan Thwong mai Thai Lan, Thai Lan sé thic ddy cac co s& kiém
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nghiém xe dwa trén Thda thuan céng nhan 14n nhau (Mutual Recognition Arrangements).
Diéu nay cho phép 6td dwoc kiém nghiém tai cac co quan kiém dinh tai Thai Lan truéc khi
dwoc xuat khau sang Viét Nam nham gidm th&i gian théng quan va tranh trung 18p.

Tinh hinh canh tranh cua thi tre&ng xe du lich

Do thiéu cac di¥ liéu nhat quan ctia toan nganh, trong phan bén dwéi, ching toi sé str dung
s6 liéu ctia VAMA khi cac div liéu chung ctia toan nganh khong thu thap dwgc. VAMA bao
gdm phan I&n cac nha san xuét 6td hang dau tai Viét Nam, bao gdm Toyota, Honda, Thaco,
Ford,...Cac thanh vién ctia VAMA chiém téng cong 73% doanh sé ban xe du lich tai Viét
Nam trong nam 2017. Cai tén dang cha y nhat khéng thudc VAMA 1a Huyndai véi 15% thi
phan xe du lich trong nam 2017, theo wéc tinh clia ching toi.

Hinh 11: San lweng ban xe du lich tai Viét Nam (chiéc) chia theo VAMA va ngoai
VAMA

250,000
200,000
150,000 53,929
100,000 35,701

115,969

50,000

77,017

0
2014 2015 2016 2017

= VAMA mNon-VAMA

Ngudn: VAMA, VCSC téng hop

Hinh 12: Téng quan phan khuc xe du lich tai Viét Nam

Thi phan
Cac thwong hiéu chinh thuéc VAMA
nam 2017

Phan mang (néu Khung gia cta

Khung gia thong thwong Kia/Hyundai

co)

300 triéu déng-400 triéu

Hatchback A abn Kia Morning, Huyndai Grand i10
Hatchback SSO%riéu ddng-650 triéu 12%
Hatchback B déng j 9 ; Toyota Yaris, Honda Jazz, Mazda2
Sedan B 5(30 triéu dong-600 triéu 4(30 triéu dong-550 triéu Toyota Vios, Honda City, Hyundai 23%
dong dong Accent
Sedan C 690 trigu dong-900 tricu 590 trigu dong-700 trieu Mazda 3, Kia Cerato, Hyundai Elantra  18%
dong dong
Sedan D 1 ty ddng-1,3 ty ddng 800 triéu dong-1 ty ddng Toyota Camry 4%
MPV 750 triéu dong-1 ty déng Toyota Innova 10%
Toyota Fortuner, Ford
Suv 1,1ty ddng-2,3 ty ddng 800 triéu ddng-1,1ty ddng  Everest/Explorer, Kia Sorento, 16%
Hyundai SantaFe
Phan khic thp 550 trigu dong-700 tricu Ford Ecosport
Cross-over dong 12%
Phan khuc cao 900 triéu ddng-1,1 ty ddng Mazda CX5, Honda CRV
Khac Mercedes, Peugeot, BMW, Lexus 5%

Ngudn: VAMA, VCSC téng hop
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Trién vong phan khic: mau xe lai gitba SUV va sedan (cross-over),
sedan B va sedan C dwoc dw bao tang trwéng tot nhat

Hinh 13: Dién bién thi phan va dw bao ctia VCSC theo tirng phan khic cua VAMA

2015 2016 2017 2018F 2019F 2020F
Hatchback 15% 16% 12% 10% 10% 10%
Sedan B 22% 20% 23% 25% 25% 25%
Sedan C 17% 18% 18% 20% 20% 20%
Sedan D 7% 5% 4% 4% 4% 3%
MPV 10% 9% 10% 10% 10% 10%
Suv 14% 14% 16% 6% 6% 5%
Cross-over 12% 13% 12% 18% 19% 19%
MBV/Lexus/Peugeot* & khac 3% 4% 5% 7% 7% 7%
Téng s6 lwong 115,969 159,499 146,991 164,630 197,556 237,067

Ngudn: VAMA, VCSC (*MBV, Lexus va Peugeot khong cung cap sé liéu chi tiét)

Xe hatchback (dong xe ¢& nhé, dung cho ca nhan hay gia dinh cé6 thém nhu cau ch&
nhiéu hanh ly): ha nhiét sau khi ting manh theo dich vu di nh& xe trong giai doan
2014-2016. Grab bt dau hoat dong tai Viéet Nam vao dau nadm 2014, sau do la Uber vao
gitka nam 2014, kéo theo nhu cau bung nd cho dong xe hatchback khi dong xe nay duoc
tai xé wa chudng nho gia ré va tinh tiét kiém nhién liéu. Tuy nhién, khi viec m& réng doi xe
ctia Grab va Uber gidm téc va gia 6t6 gidm khién nhiéu mau xe cao cip hon tré nén vira
tui tién hon di véi nguwdi mua, doanh sb xe hatchback da gidm trong ndm 2017, va ching
t6i ky vong sw gidm téc trong tang trwdng sé tiép tuc trong ndm 2018. Déi véi ngudi tiéu
duing cudi, mau xe hatchback phu hop v&i nhirtng ngudi mua xe 1an dau do gia vira tai tién.
Tuy nhién, theo quan diém ctia chang t6i, do yéu diém vé thiét ké, dw dia tang thi phan cta
xe hatchback & kha han ché do dbi véi nguoi Viet Nam, & mot chivng muc nao dé thi viéc
s& hiru 6td van dwoc xem la mot thwdc do cho dia vi xa hdi. Do d6, mét nhém 1én ngudi
mua xe lan dau sé van wa chudng mau xe sedan B, du gia cao hon so véi hatchback.

Hinh 14: Dién bién co ciu thi phan mau xe hatchback trong VAMA

Hatchback 2014 2015 2016 2017
Thaco Kia 40% 49% 57% 58%
Vinamazda 7% 14% 16% 11%
Toyota 18% 16% 10% 12%
GM 12% 7% 6% 7%
Honda 0% 0% 0% 0%
Ford 12% 5% 4% 6%
Others 10% 9% 6% 6%

Ngudn: VAMA, VCSC

Sedan B & C: théa min tét nhu cau cia nhém trung lwu tai Viét Nam. Chung ti cho
réng cac mau xe sedan B va sedan C c6 sy két hop tét nhat vé gia ca, cong dung va thiét
ké dé thda man ngudi tiéu dung Viét Nam cé nhu cau nang cap tir xe may lén 6t6. Ngoai
ra, sedan 1a mét lwa chon hop ly cho céac cong ty cung cép dich vu van tai do tinh vira tai
tién va coéng dung cao. Do d6, chuing tdi dw phdng murc téng thi phan trong ndm 2018 cho
dong sedan B, cting cb vi thé dan diu cho dong xe nay.

Hinh 15: Dién bién co’ cau thi phan mau xe sedan B trong VAMA

Sedan B 2014 2015 2016 2017
Toyota 58% 55% 55% 65%
Honda 19% 13% 18% 20%
Thaco Kia 4% 16% 12% 5%

See important disclosure at the end of this document
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Mitsubishi 1% 4% 6% 4%
Ford 8% 3% 3% 1%
Others 11% 10% 6% 4%

Nguén: VAMA, VCSC

Hinh 16: Dién bién co cau thi phdn mau xe sedan C trong VAMA

Sedan C 2014 2015 2016 2017
Vinamazda 16% 30% 43% 41%
Thaco Kia 24% 22% 24% 22%
Toyota 39% 30% 18% 17%
GM 12% 14% 11% 10%
Honda 4% 2% 1% 5%
Ford 6% 3% 4% 5%
Others 0% 0% 0% 1%

Ngudén: VAMA, VCSC

Xe cross-over: ngdi sao dang lén, lay thi phan tir dong sedan D va SUV. Tinh tir dau
nam 2018 dén nay, ngoai thwong hiéu Peugeot (SUV) clia Thaco, cdc mau xe cross-over
nhw Mazda CX5 va Honda CRV d3 tan dung co héi tir viéc nhap khau bj chirng lai cta
Toyota Fortuner, vén la mau xe SUV phd bién nhéat & Viét Nam trong cac ndm trwde. Du
xe Toyota Fortuner da bat dau dwoc nhap khau tréd lai tir thang 7/2018 sau khi khéng cé
xe nao dwoc nhap khau trong 6 thang dau nam 2018, sb lwong nhap khau van con kha
nhd. Mat khac, dong xe cross-over ciing dang dan 14y thi phan ctia sedan D khi nguoi tiéu
dung trong phan khic gia nay dang c6 xu hwéng tim kiém cac mau xe cé kich thuwéc rong
hon. Céac yéu td nay, cung v&i thwe té rang cac nha san xuét 6t6 dang tung ra thém cac
mau xe cross-over & phan khuc gia thap hon nhw Honda H-RV va Huyndai Kona, sé tiép
tuc cling cb thi phan cho dong xe cross-over.

Hinh 17: Dién bién co’ cau thj phan xe cross-over trong VAMA

Cross-over 2014 2015 2016 2017
Vinamazda 39% 34% 41% 51%
Honda 39% 32% 24% 20%
Ford 22% 28% 25% 22%
Thaco Kia 1% 6% 9% 7%

Ngudn: VAMA, VCSC
Hinh 18: Dién bién co’ cau thj phan xe SUV trong VAMA

SUvV 2014 2015 2016 2017
Toyota 68% 69% 60% 58%
Ford 12% 6% 5% 9%
Mitsubishi 6% 10% 10% 10%
Thaco Kia 10% 12% 12% 6%
TCIEV (Nissan) 0% 0% 4% 7%
GM 1% 1% 4% 4%
Suzuki 0% 1% 4% 3%
Vinamazda 2% 2% 0% 0%
Others 0% 0% 1% 2%

Ngudn: VAMA, VCSC

Hinh 19: Dién bién co cau thi phan miu xe sedan D trong VAMA

Sedan D 2014 2015 2016 2017
Toyota 78% 59% 56% 56%
Vinamazda 17% 32% 39% 34%
Thaco Kia 4% 7% 2% 5%
Honda 1% 3% 3% 5%
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Ngudn: VAMA, VCSC

Xe da dung (MPV): nhu cau 6n dinh ttr dich vu van tai nh& céng dung tét. Mang xe
MPV (c6 7 chd ngdi), dwoc thdng tri bdi dong xe Innova clia Toyota, cé kha naéng van tai
hanh khach 1&n cling nhw ¢6 tinh hiéu qua vé mat chi phi. MPV sé tiép tuc dwoc wa chudng
b&i cac doanh nghiép cling nhw hé gia dinh ma wu tién sy cong dung.

Hinh 20: Dién bién co cau thi phan xe MPV trong VAMA

MPV 2014 2015 2016 2017
Toyota 88% 83% 75% 83%
Thaco Kia 11% 12% 17% 10%
GM 1% 1% 4% 4%
Suzuki 0% 4% 3% 3%
Honda 0% 0% 2% 1%

Ngudn: VAMA, VCSC
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Trién vong thi phan cac nha san xuat: Thaco va Honda sé tang thi
phan, viéc nhap khau Fortuner chirng lai anh hwéng dén Toyota

Hinh 21: Thj phan cac nha san xuét xe du lich tai Viét Nam

2014 2015 2016 2017 2018F 2019F 2020F
Toyota 35% 29% 25% 29% 24% 24% 24%
Thaco 16% 22% 28% 23% 27% 28% 28%
Huyndai 12% 16% 16% 15% 15% 15% 15%
Honda 6% 5% 5% 6% 10% 10% 10%
Ford 5% 4% 4% 4% 3% 3% 3%
Khéc 26% 24% 22% 22% 21% 20% 19%

Ngudn: VAMA, Huyndai, dw bao ctia VCSC

Viéc nglrng nhap khau Fortuner anh hwéng manh dén Toyota. Hinh 18 cho thay truwéc
nam 2017, Toyota Fortuner |a mau SUV (xe thé thao da dung) dwoc wa chudng nhét tai
Viét Nam. Tuy nhién, nhan thay trwéc tr ndm 2018 tré di, nha nwéc sé bai bd thué nhap
khau déi v&i xe nhap khau nguyén chiéc, Toyota da quyét dinh chdm dirt hoan toan viéc
san xuét Fortuner tai Viét Nam nam 2017. Dong thai nay da dwa Toyota vao tinh canh kho
khan luc NP 116 dwoc ban hanh. Doanh sb ban Fortuner, v&i san lwong ban ra nam 2017
dat 13.700 chiéc, twong dwong 23% tdng san lwong ban ra ctia Toyota, gidm manh 99%
trong 6 thang dau nam so v&i cuing ky ndm ngoai vi trong thdi gian nay khéng co chiéc nao
dwgc nhap khau. Trong thang 7, 16 Fortuners dau tién da dwoc nhap vao Viét Nam tw
Indonesia nhwng sé lwong rat thap, chi khoang 200 chiéc. Tuy ching t6i cho rang lwong
xe Fortuner nhap khau sé ting dan tré lai trong cac nam tdi, néu khong co diéu chinh thi
Nghi dinh 116 van la tr& ngai I&n dbi véi Toyota trong viéc gianh lai thi phan trwdc day trén
thi trieérng xe SUV. Ngoai ra, cac thwong hiéu khac da lap day khoang tréng ma Toyota
Fortuner b lai va tan dung co hoi nay dé ciing cé thwong hiéu.

Trong khi d8, ching tdi cho réng Toyota sé& duy tri hodc cting ¢b vi thé ctia minh tai phan
khic xe sedan va xe da dung (MPV) nhé thwong hiéu manh va chét lwong da dwoc khang
dinh.

Thaco sé gianh thi phan nh& hién dién manh tai phan khic xe cross-over va sedan
C, Peugeot tham nhap thi trwdng va nd lwc ddy manh dong hatchback. Trong sé cac
cong ty san xuat xe hang dau tai Viét Nam, chi c6 2 doanh nghiép trong nwéc la Thaco va
Hyundai Thanh Céng. Tt khi thanh Iap dén nay, thay vi tim cach xay dwng thwong hiéu
riéng, Thaco da hop tac véi cac thwong hiéu Idn trén thé gi¢i nhw Kia va Mazda va gan
day la Peugeot d& nhan chuyén giao cong nghé, day nhanh téc do phat trién. Nam 2018,
cong ty da ky hop déng phan phdi doc quyén cho BMW tai Viét Nam. Nhw da dé cap trén
day, xe cross-over sé dwgc wa chudéng manh trong cac nam t&i, trong dé6 Mazda CX5 cla
Thaco Ia sy lwa chon hang dau déi véi ngwdi tiéu dung. Trong khi d6, Peugeot cling da
tham nhap thi truéng thanh céng qua viéc tan dung sy vdng mét ctia Toyota Fortuner.
Thuc té, Peugeot la xe SUV ¢6 san lwong ban ra I&n nhét tai Viét Nam trong 6 thang dau
nam 2018 véi khoang 2.000 chiéc, twong dwong 30% tong sé xe SUV dwoc ban ra. Trong
khi d6, chung t6i dw bao thi phan cta Thaco tai mang xe sedan C va hatchback sé tang
nh& Mazda 3 va Kia Cerato (sedan C) va Kia Morning va Mazda 2 (hatchback).

Honda ndi lén vé&i cac mau sedan B va cross-over. Honda City I& mau sedan B ban
chay th&» 2 Viét Nam, sau Toyota Vios. V&i thwong hiéu uy tin va mang lwéi phan phéi
ngay cang dwgc mé rong clia Honda cling nhw tinh céng dung cao ctia Honda City, chuing
t6i cho rang mau xe nay sé gianh duwoc thi phan tir cac thwong hiéu sedan B nhé hon.
Trong khi d8, doanh sb Honda CRV ti¥ dau ndm dén nay tdng manh nhd Toyota Fortuner
vang bong trén thij trweng. Sy hién dién ctia Honda trong phan khic SUV cé thé sé cang
duwoc cing ¢ nhd viéc tung ra mau xe Honda H-RV cé gia th4p hon vao gitra nam 2018.

See important disclosure at the end of this document
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Chung t6i dw bao Ford sé& mat thi phan & mang xe du lich nhwng sé duy tri thi phan
tai phan khic xe thwong mai. Chung téi cho réng Ford sé mét thi phan trong phan khuc
xe du lich trong béi cadnh canh tranh ngay cang gay géat vi danh muc san phadm cuta Ford
con chwa da dang. Trong khi d8, cac mau xe thwong mai dwoc wa chudéng cta Ford nhw
Ford Ranger va Ford Transit (16 chd) nhiéu kha néng sé duy tri vi thé manh mé cGa minh
nho tinh cong dung va chét lwong da dwoc khang dinh.

Hinh 22: Thj phan xe thwong mai va xe chuyén dung (SPV) cuia cac thanh vién VAMA
Xe thwong mai va chuyén

dung

Thaco 42% 46% 45% 42%
Ford 15% 15% 19% 20%
Isuzu 7% 8% 7% 8%
Hino 5% 6% 3% 5%
Bo6 Thanh 0% 4% 5% 5%
Khac 31% 21% 20% 21%

Ngudn: VAMA, VCSC

VinFast la nhan té X nhwng con phai chirng minh ning lwc quan ly san xuat. Vingroup
(HSX: VIC), théng qua cdng ty con san xuét 6td6 mai thanh lap VinFast, dy kién sé dau tw
hang ty USD d& san xuét 6t6 va xe may, bao gdm xe dién. Cong ty hién dang nhanh chéng
xay dwng nha may va dv kién sé tung ra mau xe dién dau tién trong Quy 3/2018 va 6td
trong Quy 2/2019. VinFast dy kién trong giai doan dau sé c6 cong suét san xuét 250.000
xe 6td6 mbi nam va trong giai doan tiép theo la 500.000 xe 6td méi nam.

Thang 07/2018, VinFast d& mua lai nén tang hoat déng ctia General Motors tai Viét Nam,
bao gbm mét nha may ma VinFast sé st dung dé san xuét xe hatchback, 24 showroom
(phong trwng bay, gi¢i thiéu san pham), quyén phan phdi xe Chevrolet tai Viét Nam va
bang sang ché mét mau hatchback hoan toan méi.

Néu chi tinh riéng quy mé dau tw va cdng suét, VinFast hoan toan c6 thé thay dbi cuc dién
nganh cdng nghiép san xuét 6t6 tai Viét Nam. Tuy nhién, & thoi diém nay, chang toi c6
quan diém than trong do céng ty chwa cé nhiéu kinh nghiém trong khi nganh san xuét 6td
la mét nganh cé tinh phire tap va canh tranh cao. N6 lwc thAm nhap vao cac linh vire ngoai
BDS cua Vingroup dén nay khong phai lic nao ciing thanh céng, dién hinh 1a mang ban 1&
tiéu dung.

See important disclosure at the end of this document
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Tong quan vatrién vong thi trweéng xe may Viét Nam
Thi trwéng xe may réng I&n caa Viét Nam dang tang trwéng & téc dd
mét chir s

Viét Nam c6 moét trong nhivng ty 1é s& hiru xe may cao nhéat thé gi¢i. Do gia ca phai
chang, co s& ha tAng dworng bo con kém phat trién cho xe 6td va thoi quen ngudi tiéu

dung, xe may 1a phwong tién di lai phd bién nhét tai Vit Nam. Honda cho biét tinh dén
cudi nam 2017, ctr 100 nguwdi Viet Nam thi cé 33 xe may, cao thir 3 thé gidi.

Hinh 23: Lwong xe may ban ra nam 2017 tai mét sé nwéc (triéu chiéc)
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Ngudn: Honda, IMF, VCSC

Hinh 24: Ty lé s& hiru xe may tai cac thi trweong I&én nam 2017
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Ngudn: Honda, VCSC
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San lwegng xe may ban ra tang trwéng cham trong thap ki qua. Do thi trwdng bao hoa
trong khi 6td ngay cang tré nén phé bién, lwong xe may ban ra tai Viét Nam t 2007-2017
chi dat tang trwdng kép hang nam 2%.

Hinh 25: Lwo'ng xe may ban ra tai Viét Nam 2008-2017
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Ngudn: Yamaha

Lwong xe may ban ra trong 5 nam t&i dw kién sé chi dat tang trwéng 1%-2%, tham
chi cé thé di ngang. Tuy ty & s& hiu xe may tai Viét Nam van cé thé tdng nhung chuing
t6i cho rang trong cac nam t&i, ting trwdng doanh sb sé& han ché vi (1) nguoi tiéu dung thu
nhap cao sé& chuyé&n sang st dung 6t6 thay vi xe may va (2) viéc phat trién phwong tién
giao théng cdng cong nhw metro sé lam gidm nhu cau s dung xe may. Mét nguy co khac,
du & mire dd thap hon, 1 viéc cac dich vu goi xe nhw Uber va Grab ngay cang tré nén phd
bién.

Tuy nhién, nhin vao sw phat trién cta thi trwéng Dai Loan va Thai Lan cho thay lwong
xe may tai Viét Nam sé& khong suy giam trong ngan han. Tuy Thai Lan va Dai Loan phat
trién hon vé kinh té va cé ty 1& s& hiru 6t6 cao hon nhwng doanh sb ban xe may tai hai thi
trwdng nay van 6n dinh. Ly do 1a (1) tinh linh hoat cta viéc s& hiru dong thdi ca xe 6t6 va
xe may, dac biét néu séng tai cac thanh thj c6 méat dé dan cw cao; va (2) théi quen ngudi
tiéu dung da hinh thanh t&» bé. Chang t6i cho rang Viét Nam cling c¢é nhitng ddc diém
twong dong véi Thai Lan va Dai Loan.

Hinh 26: Lwong xe may ban ra tai Thai Lan va Dai Loan

nghin chiéc
2,500

2,000

LR

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
H Thailand ® Taiwan

o

Ngudn: Yamaha
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Gia ban trung binh dw bao sé ting khi ngwei tiéu dung chuyén tir xe s6 sang xe tay
ga. Nhin chung, gia ctia méi mau xe may thwéong tang kha cham, chi yéu dén tir viéc nang
clp cac méau xe. Tuy nhién, gia ban trung binh cla ca thj trwéng nhiéu kha néng sé tang
nhe khi ngui tiéu dung chuyén tir xe sb sang xe tay ga.

Hinh 27: Gia niém yét mot s6 mau xe may ban chay nhat tai Viét Nam (triéu VND)

39.7 40.0 40.3 40.3 40.3
] I ] I ] I i I i I

2014 2015 2016 2017 2018

m Honda Wave Alpha (Cub) m Honda Air Blade (Scooter)

Ngudn: Honda

Xe tay ga dang thay thé xe sé vi sw tién dung

Xe tay ga dé str dung hon va cé nhiéu dac tinh hién dai hon xe sé. Khac vdi xe s6, xe
tay ga khong doi héi nguwdi st dung phai tw tang hay gidam sb. Day 1a moét trong nhirng
diém khéac biét chinh ké ti khi loai xe nay dwoc tung ra thi trwéng dau nhivng ndm 2000
dén nay. Ngoai ra, xe tay ga khéng ngirng dwoc cai tién véi cac thiét ké méi va nhiéu dac
tinh tién dung nhw cbp xe to hon, cdng tac chan chéng va dinh vi vi tri. Cac dac diém nay
da giup xe tay ga dwoc wa chudng du gia cao hon va tiéu thu nhiéu x&ng hon so v&i xe
sb.

Thi phan cua xe tay ga dw bao sé tiép tuc mé réong nh& thu nhap cta nguwoi tiéu
dung ngay cang cai thién. Nam 2007, 12% lwong xe may ban ra tai Viét Nam la xe tay
ga nhwng dén nam 2017, con sb nay da tang 1én 50%. Du bao ty |é xe tay ga sé& con tang
tiép trong bbi canh thu nhap ting va gia ban én dinh. Néu Iy Indonesia lam quy chuén,
trong twong lai xe tay ga c6 thé chiém dén 80% lwong xe may ban ra hang ndm tai Viét
Nam.

Chung t6i duw béao xe tay ga sé& chiém 65% lwong xe may ban ra tai Viét Nam nam 2022.
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Hinh 28: Co’ cau xe may ban ra tai Viét Nam 2007-2017 theo loai xe

3,500,000 @

3,000,000 9% L
2,500,000 11%
2,000,000 +18,5%
1,500,000
89%
1,000,000
500,000 @
2007 2017 CAGR

mCubs mScooters = Sport Cubs and Motorbikes

Ngudn: Honda, Media, VCSC

Hinh 29: Co’ cAu xe may ban ra hang nam tai Indonesia

8%
2006 2017

mCubs ®mScooters Sport motorbikes

Nguén: AISI

Xe mo t6 phat trién nhanh nhwng thi phan sé khoé ting cao do dic diém
kén chon ngwéi str dung

Trwéc day, mo t6 thé thao ndm ngoai tdm tay cta phan |&n ngwei tiéu dung do gia
cao. Vi vay, hién loai xe nay chi chiém chwa dén 1% tdng sb xe may tai Viét Nam.

Viéc né&i léng quy dinh déi vé&i giay phép lai xe da thuc day nhu cau xe phan khéi lén
ttr thang 03/2014 dén nay. Truwéc do, chi c6 hoi vién cla Lién doan xe mé td méi dwoc
cap gidy phép lai xe dbéi v&i xe trén 175 phan khdi. Vi vay, viéc bai bd quy dinh nay vao
thang 03/2014 da thic day nhu ciu xe mo t6 thé thao tdng manh, kéo theo sy ting trwdng
cta xe phan khdi I&n nhap khau vao Viét Nam.
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Hinh 30: Tinh hinh nhap khau xe phan khdi I&n (trén 250 phan khdi) vao Viét Nam

6,000 $35

5,000 o $30
4,000
3,000
2,000 >
1,000 ® .
o ]

$25
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Chiéc

$20
$15
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Ngudn: UN Comtrade

Tuy nhién, yéu té thay d6i cuc dién thi trwéng lai |a sw xuat hién cha xe con tay vao
nam 2005 v&i gia ca phai chang. Loai xe may nay la sy két hop gira xe sb théng thuwong
va md t6 thé thao phan khéi Ién vé dung tich dong co va thiét ké. Xe con tay c6 hé théng
hop sb va li hop twong tw véi mo to thé thao phan khéi Ién, do dé dem lai trai nghiém twong
tw. Trong khi d6, cac bd phan cla xe con tay c6 thé dwoc thay ddi va nang cap dé dang
hon so v&i xe sb thwéng va xe tay ga. Cac wu diém nay da gitp phan khuc xe con tay ting
trwdng manh vé&i thi phan nam 2017 1&n dén gan 9%.

Tuy nhién, viéc mé rong thi phan cta xe con tay trong twong lai sé bi han ché do
kén ngwoi str dung. Cu thé, xe may thé thao/xe con tay chi yéu chi thu hat nam gii tré
tudi, ca tinh manh. Tai Thai Lan va Indonesia, loai xe may nay bao hoa khi thi phan dat
khoang 10% trong khi con sb nay tai Viét Nam nam 2017 da 1&én dén 9%.

trieu USD
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Tinh hinh canh tranh trén thi trwwé&ng xe may

Honda va Yamaha théng linh thi trwong
Hinh 31: Tinh hinh thi phan cac céng ty xe may 2012-2017

9% 11% 8%
26%
27%
0,
. 72%
2012 2013 2014 2015 2016 2017

mHonda mYamaha = Others

Ngudn: Honda, Yamaha

Hinh 32: S6 showroom ctia cac cong ty san xuat xe may hang dau (thang 07/2018)

830
647
160
85
] - =
Honda Yamaha Suzuki Paggio SYM

Ngudn: Cac cong ty

Hinh 33: Céng suat cia cac cong ty san xuat xe may hang dau tai Viét Nam

Nim thanh lap Cong suét (chiéc/nam) Pia diém nha may
Honda 1996 2.500.000 Vinh Phuc (Mién B&c)
Yamaha 1998 1.500.000 Ha Noi (Mién B&c)
SYM 1992 540.000 Dbng Nai (Mién Nam)
Piaggio 2007 300.000 Vinh Phuc (Mién Béc)
Suzuki 1995 200.000 Dbng Nai (Mién Nam)

Ngudn: Céac cong ty
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DP6i vé&i nhiéu ngwei Viét Nam, tir “Honda” c6 nghia |a xe may

V&i thi phan ndm 2017 1én dén 72%, Honda |a thwong hiéu xe may hién dién lau nhat tai
Viét Nam. Thwong hiéu nay da dwgc wa chudng tai Viét Nam ngay ca trwée khi chinh thire
mé& nha may ndm 1996 nh& cac mau xe nhap khau nhw Super Cub 50 va Honda 67 thoi
chién tranh. Hién nay, ngoai thwong hiéu manh, Honda con c6 danh muc san pham da
dang nhét va mang lwéi phan phdi rong Ién nhat Viét Nam. Ngoai ra, xe may cta Honda
dwoc thi tredng danh gia cé wu diém vé do bén va tiéu tén nhién liéu.

Hinh 34: San lwo'ng xe may ban ra cia Honda Vietnam 2012-2017

2,500,000 12%
10%
2,000,000 8%
6%
1,500,000
4%
2%
1,000,000 °
0%
500,000 -2%
-4%
-6%
2012 2013 2014 2015 2016 2017
mmmm Sgles volume (LHS) — e==YoY growth (RHS)
Ngudn: Honda
Hinh 35: Céac san pham cta Honda Vietnam, tang trwéng va thi phan (2017)
~ 18% Xe tay ga
o
N 16%
()] P 2
,§ 14% Xe may thé thao
> 12% ®
S Tang trwdng tong doanh sb: 9.7%
o 10%
8%
6%
0, z
4% Xe s0
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Thi phan chung: 72%
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Thi phan

Ngudn: Honda, VAMM, truyén théng, wéc tinh ctia VCSC
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Yamaha dang mét thi phan do khong canh tranh dwoc véi Honda &
phan khuc xe tay ga

Tuy Yamaha nd lyc di dau trong cac xu hwéng méi va dinh vi thwong hiéu nham vao gidi
tré, thi phan ctia Yamaha giam tlr 30% n&m 2012 xudng 26% nam 2017. Nguyén nhan la
cac dong xe tay ga chinh ctia Honda nhw Air Blade va Click da danh bai mau xe tirng théng
[inh thj trwong - Nouvo clia Yamaha, du hai dong xe trén dwoc tung ra sau Nouvo ba nam.
Trong khi d6, Yamaha van gitr dwoc thi phan tai cac phan khac xe sé théng thwdng va xe
con tay.

Hinh 36: Thi phan cia Honda va Yamaha tirng phan khuc (2017)

0.4% 1.3% 0.5%

Cubs Scooters Sport Motorbikes
m Honda ® Yamaha = Others

Ngudn: wéc tinh cia VCSC

Hinh 37: Co ciu doanh sbé 2017 cua Hinh 38 Co cdu doanh sé 2017 cua
Honda theo loai xe Yamaha theo loai xe

mCubs ®Scooters Sport Motorbikes ECubs ®Scooters Sport Motorbikes

Ngudn: Honda, Yamaha
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Trién vong thi phan: Xu hwéng thi trweéng tiép tuc c6 lgi cho Honda

Viéc chuyén sang sir dung xe tay ga thay cho xe sé sé c6 loi cho Honda vi Honda
théng linh phan khic nay. Chang téi cho rdng Honda sé tiép tuc théng Iinh phan khuc xe
tay ga nhd sadn phdm da dang, thwong hiéu manh, va mang lwéi phan phéi ngay cang
dwgc mé rong.

Viéc Honda tham gia vao mang xe con tay va xe phan khéi I&én gan day dw kién sé
giup céng ty mé& rong thi phan du khong nhiéu. Nam 2016, Honda da cho ra ddi dong
xe cOn tay Winner. Hién day la dong xe sb thé thao duwoc wa chudng thiy hai & Viét Nam.
Trong khi d6, dau nd&m 2018, Honda da khai trwong showroom xe phan khéi Ién dau tién
tai TP. HCM va dbng thei tung ra thi trwéng chin mau xe mo to..

Chung t6i dw bao tdng thi phan cua Honda sé ting tir 72% nam 2017 1én 77% nam
2022 nh& gianh thi phan ttr Yamaha, v&i vi tri théng linh tuyét déi ctia hang nay tai phan
khuc xe tay ga. Theo wérc tinh cia ching t6i, doanh thu cia Honda 2017-2022 sé dat tang
trwdng kép hang nam 4,4%.
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Doanh thu
Loi nhuan tr HDKD

Loi nhuan dwoc chia twr lién két, gom:
Xe may (wérc tinh cia VCSC)

O t6 (wér tinh cta

LNST sau lgi ich CDTS
C6 tirc bang tién mat (VND/cé phiéu)

Ty & tra cd tie

(tang trwéng)
Doanh thu
Lgi nhuan tv HDKD

Loi nhuan dwoc chia tir lién két, gébm:
Xe may (wérc tinh cia VCSC)

O t6 (wbc tinh cua

LNST sau lgi ich CDTS
C6 tirc bang tién méat (VND/cd phiéu)

RS

Dw bdo VEA 2018-2020

Hinh 39: Tém tat dw bao 2018-2020 ciia VCSC

2017 2018 2019 2020
6.563 7.220 7.580 7.960
-258 -446 -415 -438
5.170 5.677 6.124 6.628
3.914 4.460 4.657 4.863
VCSC) 1.256 1.217 1.467 1.765
5.046 5.390 6.029 6.525
370 2.800 3.000 3.300
69% 67% 68%
2017 2018 2019 2020
4,1% 10,0% 5,0% 5,0%
24,4% 72,9% -6,7% 5,5%
13,0% 9,8% 7,9% 8,2%
N/A 13,9% 4,4% 4,4%
VCSC) N/A -3,1% 20,5% 20,4%
12,0% 6,8% 11,9% 8,2%
N/A 656,8% 7,1% 10,0%
Ngudn: VCSC
Lwuy:

Viéc so sanh Igi nhuan dwoc chia tlr cong ty lién két cac nam 2017 va 2018 khéng hoan
toan chinh x&c vi do tién trinh c6 phan héa, ndm tai chinh 2017 cta VEA bét dau ngay
24/01/2017 va két thic ngay 31/12/2017. Vi vay, két qua ndm 2017 chi phan anh két qua
ctia Honda Vietnam va Toyota Vietnam trong giai doan trén. Néu so sanh cung co s&, oi
nhuan dworc chia tir cong ty lién két ndm 2018 chi tdng 5,2% so véi nam 2017 thay vi 9,8%
trén co sé& bao cao.

Loi nhuan ttr 6t6 nam 2018 dw bao sé giam 3% so v&i nam 2017 do Toyota (lién quan dén
Toyota Fortuner) va Ford mét thi phan, dwoc bu dép mét phan nhd Honda tang manh. Dy
bao ttr nam 2019 tr& di, doanh thu cta Fortuner sé cai thién trong khi cAc dong xe khac
ctia Toyota va Honda tiép tuc tang trwdng cao, khién lgi nhuan tlr 6t6 clia VEA sé dat ting
trwdng xap xi v&i phan khac xe 6t6 du lich (khoang 20%/nam).

Dw phéng cb tirc bang tién mat: Cd tlrc bang tién mat ndm tai chinh 2018 dwoc dwa trén
Nghi quyét DPHCD 2018 ctia VEA. Chiing t6i cho rang ty lé dividend payout ratio cac ndm
t&i s& xap xi ndm 2018, hodc tham chi cao hon vi nhu cau dau tw XDCB hang ndm cla
VEA khéng dang ké.
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Rai ro
Théng tin tai chinh vé cac cong ty lién két con han ché

Vi Honda, Toyota, va Ford Vietham déu khéng phai 1a cac cong ty dai chling nén viéc céng
b thong tin vé tinh hinh tai chinh con han ché. Biéu nay cé thé anh huwéng dén chét lwong
dw bao cua ching toi.

Hoat déng cét 16i dat két qua thap hon so véi dw bao

Ban lanh dao nhin chung khéng chia sé nhiéu vé tinh hinh hoat dong cét I8i ctia cong ty
nén nha dau tw khé co thé tim hiéu ky cang cac hoat ddng nay. Tuy nhién, ching téi cho
rang cac hoat déng nay sé khdng cé chuyén bién tich cwc nao dang ké&. Trong méi trudng
canh tranh ngay cang gay gét, cac hoat dong cét 16i cia VEA c6 thé 16 manh hon so véi
dw phéng ctia ching toi.

Quan ly cac khoan phai thu kém hiéu qua

Tinh dén cudi Quy 1/2018, VEA da ghi nhan tdng cong 386 ty ddng dw phong cho cac
khoan phai thu tir khach hang qua han, twong dwong 21,5% téng cong cac khoan phai thu
tir khach hang, mot ty & I&n bat thweng.

Cac giao dich vé&i cong ty lién két Matexim Hai Phong (VEA sé hivru cb phan 20,4%), trong
khi céng ty nay dang gap khé khan vé tai chinh, ciing gay ra lo ngai. Tinh dén cudi Quy
1/2018, Matexim Hai Phong no' VEA tdng cong 242 ty déng duéi cac hinh thirc cac khoan
phai thu thwong mai, hd tro tai chinh va 1ai tv hé tro tai chinh. Dbi véi khoadn phai thu
thwong mai c6 gia tri 121 ty dong, VEA da trich 1ap dw phong 90 ty déng.
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Hinh 40: Tém tat dinh gia
U'dc tinh LNST tir xe may 2018 (ty VND) 4.460
U'ac tinh LNST tir 6t6 2018 (ty VND) 1.217
Trung vi PER céac hang xe may khac tai Chau A 9,3
Trung vi PER cac hang 6t6 khac tai Chau A 10,1
Tdng gia tri von CSH (ty VND) 53.720
Chiét khau von CSH 30%
Gia tri von CSH muc tiéu (ty VND) 37.604
Sé lwong cb phiéu (trigu) 1.329
Gia muc tiéu (VND) 28.300
PER 2018 muc tiéu 7.0
TL tang 25,8%
Loi suat cd tirc 12,4%
Téng mirc sinh 1 38,2%

Ngudn: VCSC

Lwu y vé dinh gia:

Chung t6i ap dung phuong phap PER dé dinh gia vi toan b lgi nhuan cta VEA 14 tir cac
cong ty lién két nén cac phwong phap chiét khiu dong tién va EV/EBITDA déu khéng phu
hop.

Chung t6i ap dung ty Ié chiét khdu 30% déi v&i gia tri vdn CSH bao gém (1) 20% do VEA
khong kiém soat cac cong ty lién két trong nganh san xuét 6t6 xe may va viéc tiép can
théng tin vé cac cong ty nay con han ché va (2) 10% do cac hoat déng cét 16i clia VEA thua
16.

Hinh 41: Cé phiéu 6t tai cac thi trwong méi ndi Chau A
DT thuan Tang

(trieu USD)

Gang ty Quoc gia 12T LNST 12T e PER 2018

SAIC MOTOR-A Trung Quéc 57.179 136.794 19% 5.419 11% 21% 10,1 16%
;Yol_Jrl(\l)I?zAl Han Quéc 24.727 85.996 1% 3.037 -33% 54% 8,9 4%
EISRAQOTORS Han Quéc 11.655 47.981 1% 572 -75% -5% 7,5 2%
I_'?SA MOTORS An bo 11.920 45.617 8% 1.394 21% 41% 8,3 12%
mi::mDRA & An Do 16.703 14.285 24% 1.165 103% 74% 19,4 23%
YULON MOTOR Pai Loan 1.096 3.101 -14% 94 92% 126% 13,2 4%
DRB-HICOM BHD  Malaysia 1.051 3.070 6% 139 0% 6% 41,5 8%
CHINA MOTOR Pai Loan 1.275 1.283 -5% 146 38% -21% 10,0 9%
Trung vi 11.787 29.951 3% 868 16% 31% 10,1 8%
Trung binh 15.701 42.266 5% 1.496 19% 37% 14,9 10%

Ngudn: Bloomberg
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Hinh 42: Cac c6 phiéu xe may tai Chau A

ggi; tJySD) Quéc gia bT th;’g? PER 2018

HERO MOTOCORP LT An Do 10.105 4.934 12% 577 4% -46% 17,2 33%
BAJAJ AUTO LTD An Do 13.160 3.831 16% 654 3% -33% 19,0 22%
YAMAHA MOTOR CO Nhat Ban 9.125  15.250 12% 923 38% 30% 9,3 18%
LONCIN MOTOR C-A Trung Quéc 1.677 1.609 21% 143 5% 3% 7,5 14%
ATLAS HONDA Pakistan 355 725 20% 44 24% -115% 8,2 320
Trung vi 9.125 3.831 16% 577 5% -33% 9,3 22%
Trung binh 6.884 5.270 16% 468 15% -33% 123 24%

Nguén: Bloomberg
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Bao cao Tai chinh

KET QUA LQ1 NHUAN (ty VND)

2017A

2018F

2019F

BANG CDKT (ty dong)

Doanh thu 6.563 7.220 7.580
Gia vén hang ban -5.943 -6.678 -6.974
Loi nhuan gép 620 541 606
Chi phi ban hang -282 -316 -345
Chi phi quén li DN -595 -671 -677
LN thudn HDKD -258 -446 -415
Doanh thu tai chinh 254 268 427
Chi phi tai chinh 42 -43 -45
Trong do, chi phi lai vay -36 -30 -30
Loi nhuan t cong ty LDLK 5.170 5.677 6.124
(L&)/14i khac -3 0 0
LNTT 5.122 5.456 6.090
Thué TNDN -36 -46 -43
LNST trwérc CDTS 5.086 5.410 6.048
Loi ich CP thiéu sb -40 -20 -19
LNST sau lgi ich CDTS, bao cao 5.046 5.390 6.029
LNST sau lgi ich CDTS, diéu
chinh 5.046 5.390 6.029
EBITDA 47 -136 -80
EPS co ban bao cao, VND 3.775 4.033 4.511
EPS co ban diéu chinh, VND 3.775 4.033 4511
EPS pha loédng, VND 3.775 4.033 4511
TY LE 2017A 2018F 2019F
Tang trwéng
Tang trwédng doanh thu 4.1% 10,0% 5,0%
Tang trwéng LN tiv HDKD N/A N/A N/A
Tang trwdng LN trwdc thué 13,5% 6,5% 11,6%
Tang trwéng EPS diéu chinh 11,4% 6,8% 11,9%
Kha nang sinh 1&i
Bién LN gop % 9,4% 7,5% 8,0%
Bién LN tlr HD % -3,9% -6,2% -5,5%
Bién EBITDA 0,7% -1,9% -1,1%
LN rong trir CDTS diéu chinh 76,9% 74,7% 79,5%
ROE % 32,0% 25,9% 24,7%
ROA % 23,3% 22,2% 22,9%
Chi s6 hiéu qua van hanh
S6 ngay tdn kho 180,4 160,4 132,1
S6 ngay phai thu 103,6 96,3 88,6
S6 ngay phai tra 67,2 94,6 31,5
TG luan chuyén tién 216,9 162,1 189,2
Thanh khoan
CS thanh toan hién hanh 2,4 7,8 9,2
CS thanh toan nhanh 1,5 59 6,9
CS thanh toan ti&n mat 1,0 4.8 5,6
No/Tai sén 2,0% 1,8% 1,7%
No/Vén st dung 2,4% 1,9% 1,8%
No/Vén CSH 2,5% 2,0% 1,8%
Kha nang thanh toan lai vay 7.2 -14,8 -13,8

Tién va twong dwong
Dau tw TC ngan han
Cac khoan phai thu
Hang tén kho

TS ngén han khac
Téng TS ngén han
TS dai han (gop)

- Khau hao Ity ké
TS dai han (rong)
DPAu tw TC dai han
TS dai han khac
Téng TS dai han
Téng Tai san

Phai tra ngén han
No ngén han

No' ngan han khac

Téng no' ngén han
No¢ dai han

No’ dai han khac
Téng n¢

Cb phiéu wu dai

Vén cb phan

Thang dw vén CP

Loi nhuan gilr lai

Vén khac

Loi ich CDTS

Vén chu s& hiru
Tdng cdng ngudn vén

2.488
2.152
2.142
3.503
702
10.987
4.799
-2.165
2.634
9.265
475
12.374
23.361

2.155
285

2.122
4563
175
48
4786

13.288

4.993
126
169

18.575
23.361

5.648 6.012
2.152 2.152
1.666 2.015
2.366 2.683
702 702
12.535 13.564
5.219 5.659
-2.474 -2.810
2.744 2.849
9.545 10.560
475 475
12.764 13.883
25.298 27.447
717 543
285 285
611 642
1.613 1.470
175 175

48 48
1.836 1.693
0 0
13.288 13.288
0 0
9.860 12.133
126 126
189 208
23.462 25.754
25.298 27.447

LU'U CHUYEN TIEN TE (ty déng)

Tién dau nam

Loi nhuan sau thué
Khéu hao

Thay déi von lwu dong
Diéu chinh khac

Tién tir hoat dong KD

Chi mua sdm TSCD, rong
Pau tw
Tién tir HP dau tw

Cb tirc g4 tra

Tang (giam) vén

Tang (gidam) ng dai han

T&ng (gidm) no’ ngén han

Tién tlr cac hoat déng TC khéc
Tién tir hoat dong TC

Téng lwu chuyén tién té
Tién cudi nam

2017A
3.799
5.046
304
-446
-5.445
-541

-324
3.449
3.125

2.488 5.648
5.390 6.029
310 336
-1.338 -808
-5.688 -6.140
-1.326 -583
-420 -441
5.397 5.109
4.978 4.669
-492 -3.721

0 0

0 0

0 0

0 0

-492 -3.721
3.160 365
5.648 6.012
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Xac nhan cua chuyén vién phan tich

T6i, Dao Danh Long Ha / Béng Van Phap, xac nhan réng nhitrng quan diém dwoc trinh bay trong béo cao nay phan anh
ding quan diém ca nhan cla ching téi vé cong ty nay. Chung t6i cling xac nhan réng khéng cé phan thu lao nao cua
ching t6i d&, dang, ho&c sé truc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao
cdo nay. Cac chuyén vién phan tich nghién ctu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6
khac nhau, bao gdm chét lwgng, tinh chinh xéc cta nghién clru, va doanh thu cla céng ty, trong dé bao gém doanh thu
t cac don vi kinh doanh khac nhw bd phan Méi gi¢i td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic ting/giam tuyét déi clta gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thj trieérng. Cong thire nay duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng lgi nhuan cé dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang t¢i dy bao sé dwong tir

10%-20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao dong
gitra 8am 10% va dwong 10%

Tdng lgi nhuan cb dong (bao gdm cd tire) trong 12 thang téi dw bao sé am t 10-

PHU HQP THI TRUONG

KEM KHA QUAN

20%
BAN Téng loi nhuan cb déng (bao gdm cd tirc) trong 12 thang téi dw bao sé am trén 20%
KHONG DANH GIA B& phan nghién ctru dang hodc cé thé sé nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghij hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy
dinh cta luat va/hodc chinh sach cong ty trong trwdng hop nhat dinh, bao gém khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa c6 dy da théng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc do, néu
c6, khéng con hiéu lwc déi véi cb phiéu nay.

Trir khi c6 khuyén cao khac, nhirng khuyén nghi du tw chi co gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai c6 thé lam cho cac khuyén nghi tam thdi khéng khép véi mire chénh I&ch gitra gia thi trwdng cta cb phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khir khdng nhét thiét sé& dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai t& cé thé anh huéng bat loi dén gia tri, gia hodc loi nhuan cla bét ky chirng khoan hay céng cu tai chinh nao c6
lién quan dwoc néi dén trong bao cdo nay. D& duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh cla khu vic dé dwoc giai dap.
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Lién hé

CTCP Chuirng khoan Ban Viét (VCSC)
WWW.VCSsc.com.vn

Tru sé chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quéan 1, TP. HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao céap ext 120
- Nguyé&n Tuan Anh, Chuyén vién cao cap ext 174
- Nguyé&n Thao Vy, Chuyén vién cao clp ext147

Hang tiéu dung va Dwoc phdm

DPing Van Phap, Trwéng phong cao cap ext 143

- Nguyén Thi Anh Dao, Chuyén vién cao cép ext 185
- Lé Trong Nghia, Chuyén vién ext 181

Coéng nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap ext 130
- Pham Hoang Thién Phu, Chuyén vién ext 124
- Thai Nhyt Bang, Chuyén vién ext 149

DAu khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cap ext 140

- Ngd Thuy Tram, Chuyén vién cao cp ext 135
- Nguyén Bac Phu Thanh, Chuyén vién ext 194

Chi nhanh Ha Noi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tri
Quéan 1, Tp. HCM
+84 28 3914 3588

Barry Weisblatt, Giam déc ext 105

Vimoé

- Hoang Thuy Luong, Chuyén vién cao cip ext
364

- Trwong Thanh Nguyén, Chuyén vién ext 132

Ngan hang, Tai Chinh va Bao Hiém

Ng6é Hoang Long, Phé Giam déc ext 123

- Cameron Joyce, Trwdng phong ext 163

- Bién Birc Minh Nghia, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116
- Binh Phwong Anh, Chuyén vién ext 139

Khéach hang ca nhéan

Vi Minh Bire, Trwdng phong cao cap ext 363
- Bao Danh Long Ha, Chuyén vién ext 194

- Vwong Thu Tra, Chuyén vién ext 365

- Chu Luc Ninh, Chuyén vién ext 129

Phong Giao dich chirng khoan khach hang té chirc

Nguyén Quéc Diing
+84 28 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+84 28 3914 3588 ext 222
quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 24 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bao céo nay dwoc viét va phat hanh b&i Cong ty Cé phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén
ngudn théng tin dang tin cay vao thoi diém cong bb. Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach nhiém
vé do chinh xac cla nhiing théng tin nay. Quan diém, dy bao va nhitng wéc lwong trong béao cao nay chi thé hién y
kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung ctia Cong ty C4 phan
Chirng khoan Ban Viét va c6 thé thay déi ma khéng can thong béo truéc. Bao cao nay chi nhdm muc dich cung cép
théng tin cho cac té chirc ddu tw cling nhw cac nha dau tw ca nhan cia Cong ty cb phan ching khoan Ban Viét va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét dinh
cla nha dau tw nén dwa vao nhitng s tw van doc 1ap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw
riéng biét. Bao cao nay khéng duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong
duwoc sw chap thuan bang van ban cta Cong ty Cé phan Ching khoan Ban Viét. Xin vui long ghi rd nguén trich dan
néu st dung cac théng tin trong bao cao nay.
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