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Khuyén nghi N/A

Gia ky vong (VND) N/A

Gi4 thi trwong (26/8/2019) 54.200

N/A

Leoi nhuéan ky vong

THONG TIN CO PHAN

UPCOM
48.700-64.500

San giao dich

Khoang gia 52 tuan

Vén héa 72.021 Ty VND
SL c¢b phiéu lu hanh 1.328.800.000
KLGD binh quan 10 ngay 552.770
% s& hiru nwéc ngoai 5,6%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 3.884
Ty lé c6 tirc/thi gia 7.2%
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Upcom-Index 9,0% -15% 4,8% 2,6%

Chuyén vién phan tich
Tran Dang Manh
(84 8) 3914.6888 ext 256

trandangmanh@baoviet.com.vn

Tong Cong ty May déng lwc va May nong
nghiép Viét Nam - CTCP

Ma giao dich: VEA Reuters: VEA.HNO Bloomberg: VEA VN Equity

Loi nhuan ty cac cong ty lién doanh va thu nhap lai vay tiép
tuc 1a déng lwe tang trwdng két qua kinh doanh

Nhirng diém chinh:

e BLD xac nhan nhirng sai pham cua lanh dao va cwu lanh dao Coéng ty trong
qué khr dan dén viéc truy té gan day khong anh hwéng dén hoat déng, quéa
trinh chuyén san hay chia ¢ tirc ndm 2018.

o Tang trwdng thu nhap tai chinh tét nhér vao (i) Ghi nhan cb tirc cac cong ty
lién doanh Honda, Toyota, Ford va (i) Quan ly tién gt tét hon 1a dong lwc hd
tro tdng trwdng chinh cldia VEA trong 1H19.

e K&t qua ban hang cta Honda/ Toyota/ Ford 1H19 ting trwéng tich cuc 47%/
47%/ 61% so v&i mire tang trwdng chung toan thj trwong VAMA la 18%. Tang
ty trong xe nhap khau cé BLN gop thap hon anh hwéng téng trwéng loi nhuan.

e San lvgng xe may 1H19 cua Honda giam nhe 1,4% yoy so v&i mirc gidam 4%
cda toan thj trwéng. Honda tiép tuc mé rong thi phan 1&n mac 79% tai 1H19
so v&i mirc 76% vao cudi ndm 2018. Xu hwéng dich chuyén sang xe tay ga
c6 BLN gdp cao hon xe sb thuc day ting trwdng loi nhuan.

o Duy tri vi thé tién g&ri ddi dao véi tng tién glvi tinh dén 20.08.2019 la 13.767
ty vé&i lai suat 1a 7,26%/ ndm so v&i mirc dau nam 1a 8.607 ty véi lai suat la
6.95%. BLD ky vong thu nhap l4i tir tién gt dat 800 ty so v&i mirc KH 598 ty.

o Cb tlc tién mé&t 2018 (3.884 ddng/ cb phan; suét cb tirc: 7,2%) dw kién chia
vao thang 11.2019 khi B Tai chinh va Bd Cong thuwong chép thuan. BLD dw
kién chia c6 tirc 2019 toan bd loi nhuan sau quy khen thuéng va phac loi.

e VEA c6 thé niém yét trén san HOSE vao sau Q1 2020, sau khi b4o céo tai
chinh hop nhat kiém toan 2019 dwoc chap thuan toan phan tr phia kiém toan.

e VEA dy kién trich 1ap 200 ty dw phong cho 2.400 xe tai Euro 2 ton kho va nd
lwc gidm gia ban dé thanh ly toan bod lwong xe nay dén cudi ndm 2020.

Quan diém dau tw: O mde gia hién tai VEA dang giao dich tai m&rc P/E trwot 1&
9,7x, kha hap dan so v&i mirc P/E clia cac cong ty cling nganh la 13,7x. Mac du
gia cb phiéu tang nhanh trong thoi gian qua, BVSC duy tri danh gia tich cuc voi
trién vong cia VEA nhé vao vi thé théng tri cia Honda va xu hwéng dich chuyén
manh mé& hon sang xe tay ga thuc day téang trwdng loi nhuan mang xe may cung
v&i trién vong thi trwéng xe 6 t6 bung nd trong giai doan t&i. Nhirng diém tich cuc
khac: (i) Co cAu tai chinh lanh manh véi vi thé tién giri déi dao dwoc quan ly tét
tiép tuc hd tro tdng trwdng loi nhuan va gan nhw khéng st dung don bay trong co
cau vén; (i) Viéc tra cd trc ndm 2018 duy tri la mot dong lwe ngén han cho cb
phiéu va chinh sach cb trc ndm 2019 h&p dan khi cac cong ty lién doanh va VEA
khéng c6 nhu ciu vén nhiéu trong thdi gian téi; va (iii) Trién vong dai han tiép tuc

dwoc hd tro bdi viéc niém yét trén san HOSE va thoai vén cta B6 Cong thwong.
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BLD giai thich cac sai pham trong qua khir ctia cac lanh dao va cwu lanh dao ctia Cong ty

dan dén viéc truy t6 gan day, chi tiét nhuw sau:

e B&o lanh cho cdng ty thanh vién vay ngan hang 60 ty d& kinh doanh, nhwng do khéng thu
hdi dwoc cong no tlr khach hang nén cong ty thanh vién khéng c6 kha nang chi tra. Vi thé
VEA phai trd cho Ngan hang. Tuy nhién, Cong ty ma VEA bao lanh 1a Céng ty con c6 vén
diéu 1& 51%, nhung theo diéu 1& VEA chi dwoc phép bao lanh theo ty 1& nay.

e Duw an dau tw may kéo bdn banh. Theo diéu 1& Cong ty, VEA chi dwoc phép phé duyét cac
dw an dau tw cé mirc dau tw dwdi 50% vdn diéu |é ctia Cong ty. BLD cho biét mac du vén
cht sé& hiru nam 2015 la I¢n hon nhiéu so véi von diéu 1& la hon 2.000 ty, Céng ty chua diéu
chinh vén diéu I& & thoi didm nay. Trong khi d6, phé duyét tbng mrc dau tw dw an may kéo
bén banh khoang 1.400 ty, vi vay vi pham diéu 1& cia Cong ty.

e Quyét dinh sai thdm quyén trong viéc mua 3.000 xe tai da dwoc x& ly ndi bod.

Theo d6, BLD xac nhan cac sw viéc trén hoan toan khéng &nh huéng dén hoat déng clia Coéng

ty, qua trinh chuyén san hay viéc chia cb trc ndm 2018.

Thu nhap tai chinh hé tre ting trwéng lgi nhuan 1H19. Mang kinh doanh cbt 16i (xe tai va
may ndng nghiép) clia VEA tiép tuc kho khan va ghi nhan 16 trong ky. Tang trwdng loi nhuan chi
yéu dén tir loi nhuan tai chinh ti loi nhuan cda cac cong ty lién doanh 1H19 dat 3.318 ty (+12%
yoy) va thu nhap tir 13i tdng vot 1&n mirc 368 ty (+156% yoy). Chung t6i nhan thdy VEA da ghi
nhan chi phi 84 ty cho cac khoadn phat nép cham, truy thu thué trong Q2 2019. Twu chung lai,
LNST sau CDTS 1H19 clia Cong ty dat 3.400 ty (+13% yoy).

Két qua ban hang cac cong ty lién doanh 6 t6 1H19: ghi nhan ting trwdng an twong tir
mirc co sé& thap 1H18 do tac déng ciia Nghi dinh 116. Cu thé, san lwong xe 6 t6 cia Toyota,
Ford, va Honda trong 1H19 lAn lwot 1a 37.901/ 15.460/ 16.419 xe, theo d6 ghi nhan murc tang
trwéng la 47%/ 61%/ 47% so v&i cung ky nam ngodi. Do thi tridng xe nhap khdu phuc hdi, ty
trong xe I&p rap trong nwéc (CKD; 1a mang c6 BLN gép cao hon so véi xe nhap khdu CBU) cla
céac cong ty lien doanh déu trén da gidm so véi ndm ngoai. Vi thé, BLN gop chung th4p hon, vi

thé tang trwdng loi nhuan clia cac cong ty lién doanh thap hon tang trwdng san lwong ban hang.

San lwong xe may cua Honda giam nhe, tuy nhién tiép tuc khang dinh vi thé dan dau thi
trwong. Cu thé, sén lwong xe may Honda gidm nhe dat mic 1,54 triéu chiéc (-1,4% yoy) so Vi
mirc gidm chung cla toan thj trwong 1a 4% trong 1H19. Theo d6, Honda tiép tuc mé rong thi
phan xe may tai Viét Nam 1én mirc ~77,8% tai 1H19 so v&i mirc 76% vao cudi ndm 2018. BLD
chia sé& xu hwéng chuyén dich sang xe tay ga c6 bién lgi nhuan cao hon xe sé tiép tuc duwoc duy

tri trong ky, vi thé hé tro loi nhuan ghi nhan cho mang xe may ctia Honda tai Viét Nam.

VEA du kién sé& nd lwc giam gia ban dé thanh ly toan bo Iwong xe tai ton kho dén cubi
nam 2020. BLD cho biét lwong hang tén kho xe tai tinh dén cudi thang 6/ 2019 ctia Cong ty la
khodng 2.400 xe (chu yéu 1a xe tai sdn xuat nam 2017) so v&i mirc 2.950 xe cudi ndm 2018.
Muc tiéu trich 1ap dw phong tai chinh cho cac khoén nay 1a 200 ty déng da dwoc két hop vao ké
hoach kinh doanh nam 2019. BLD gii thich viéc tiéu thu hang ton kho xe Euro 2 kho khan chi
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yéu do mrc chénh léch gia gitra xe Euro 2 va Euro 4 |a khéng qua dang ké nhw Cong ty ky vong.
Dé giai phong hang ton kho Euro 2, Céng ty dw dinh gidm gia ban cac xe tai tén kho. Cong ty
chwa c6 ké& hoach cu thé cho viéc tiép tuc trich 1ap cho cac ndm tiép theo sau ndm 2019 va cho

réng sé nd lwc giai phdng hét lwong hang tdn kho t&i cudi ndm 2020.

C6 tirc tién mat nam 2018 (3.884 dong/cp, suat co tirc 1a 7.2%) dw kién dwoc thanh toan
trong thang 11/2019. BLD cho biét nguyén nhan chia cb ttrc cham hon thang 8/2019 nhw dw
kién trwdc day 1a do Cong ty phai chd quyét dinh tir B& Tai chinh va B Cong thuwong. Ngoai ra,
BLD ciing chia sé& thém theo Luat Doanh Nghiép quy dinh cac Céng ty phai chia cb tirc trong
vong 6 thang sau khi két thuc DPHCD. Theo d6, dw kién thang 9 sé cé quyét dinh tir Bd Tai chinh,
theo do ky vong thai diém chia cb tire dy kién roi vao thang 11. BLD ciing chia sé thém: (1) VEA
dv dinh sé chia c6 ttec 100% loi nhuan sau khi trich lap quy khen thwéng va phuc lgi, do Cong
ty khéng cé ké hoach vén dau tw nhiéu trong thoi gian t6i va (2) Céng ty dang nghién clru cac
quy dinh dé tam (rng trwdc b tire tién mat ndm 2019 theo nhidu dot thay vi phai thanh toan toan

bd moét dot nhw nam 2018.

VEA dw kién niém yét trén san HOSE s&m nhat sau Q1 2020. BLD cho biét Cong ty dang xt
ly cac y kién ngoai trir clia kiém toan dé duoc béo céo tai chinh chap thuan toan phan nam 2019
tr phia kiém toan Deloitte, 1a didu kién can thiét d& dwoc niém yét trén san HOSE. Bao céo tai

chinh hop nhat kiém toan nam 2019 dw kién dwoc cong bd sém nhét vao thang 2 2020.

Duy tri vi thé tién gtvi doi dao. Tinh dén ngay 20/08/2019, téng tién gl ngan hang cla VEA la
13.767 ty vai 1ai suét trung binh vao khoéng 7,26% so véi mirc 8.607 ty véi mre 1ai suét trung
binh la 6,95% vao cudi nam 2018. Lwong tién gvi ting chd yéu dén tir cb tire tr Honda, Toyota
va Ford tap trung chi trd vao Q2. Co cAu tién gi hién tai nhw sau: 10 ty (ky han: 1 thang; lai
suét: 5,50%); 120 ty (4 thang: 5,50%); 700 ty (7 thang: 7,00%); 8.165 ty (12 thang; 7,33%); va
4.772 ty (13 thang; 7,11%). Theo do6, BLD ky vong thu nhap tir 13i nam nay c6 thé dat tir 700-

800 ty, cao hon mirc 598 ty nhw ké hoach da dat nhw dau nam.

Quan diém dau tw: VEA déng clra tai mrc gia 54.200 dong/ cb phan vao ngay 26.08.2019,
theo d6 giao dich tai mrc P/E trwot 14 9,7 lan, kha hap dan so véi mie P/E clia cac cong ty cling
nganh 1a 13,7 1an. BVSC lwu y VEA khéng ndm quyén kiém soat tai cac cong ty lién doanh nganh
6 16, vi thé phai &p dung chiét khau so v&i mire dinh gia hién tai cia nganh. Mac du gia cb phiéu
tang rat nhanh trong thoi gian qua, BVSC danh gia tich cwe dbi véi trién vong ciia VEA nhd vao
vi thé thdng tri cia Honda va xu hwéng dich chuyén manh mé hon sang xe tay ga tiép tuc thuc
day tang trwdng loi nhuan mang xe may cling véi trién vong thi trwéng xe & td bung né trong
giai doan t&i. Nhirng diém tich cwc khac: (i) Co clu tai chinh lanh manh véi vi thé tién gl doi
dao dwoc quan ly tbt tiép tuc hd tro tang trwdng loi nhuan cla Cong ty va gan nhu khong st
dung don bay trong co cau vén; (i) Viéc tra c¢d tirc ndm 2018 duy tri la ddng lwe ngén han cho
cb phiéu va c6 tirc ndm 2019 duy tri hdp dan khi cac cong ty lién doanh va VEA khéng cé nhu
cau vdn nhiéu trong thoi gian tdi va (ii) Trién vong dai han tiép tuc hd tro bdi viec niém yét trén

san HOSE va thoai vén clia B6 Céng thwong.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiu hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chii s& hivu

Téng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

Tang truwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no vay/Téng tai san (%)

Téng no vay/Téng vén chi sé hiru (%)
Chi tiéu trén mai cd phan

EPS (dbng/cd phan)

Gié tri s sach (ddng/cd phan)

2015 2016 2017 2018
5.893 6.307 6.563 7.073
(5.268) (5.669) (5.943) (6.469)
626 638 620 604

73 435 254 417
(150) (318) (42) (80)
4.373 4.504 5.046 7.070
2015 2016 2017 2018
1.030 3.799 2.488 342
1.669 1.688 2.610 4.014
2.024 2.372 3.503 2.302
2.230 2.338 2.287 2.302
8.780 9.044 9.265 6.969
17.015 20.376 23.361 26.411
505 428 285 380
235 198 175 120
4.901 13.288 13.288 13.288
17.015 20.376 23.361 26.411
2015 2016 2017 2018
15,9% 7,0% 4,1% 7,8%
31,3% 3,0% 12,0% 40,1%
10,6% 10,1% 9,4% 8,5%
74,2% 71,2% 77,5% 100,8%
25,7% 22,1% 21,6% 26,8%
29,2% 34,3% 27,4% 28,7%
4,3% 3,1% 2,0% 1,9%
4,9% 4,8% 2,5% 2,0%
8.922 3.390 3.797 5.321
31.118 10.017 13.979 18.701



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thyc 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 khong dam bao tinh day du ciing nhw chinh xac tuyét dbi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gii 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 C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
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 v& doanh nghiép.

B&o c4o nay la mét phan tai sén ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

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

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc 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 |&, Thép

tranthithunga@baoviet.com.vn

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

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

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

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, 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 mé

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 s& 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




