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Chung téi digu chinh gid muc tiéu mai gidm -11% so véi bao céo trude do 1) gidm -3.5% LNST-
CDTS 2025, 2) giam ty |é tdng trudng cb tirc tir 3.5% xudng 1.5% trong bdi cAnh hoat déng
kinh doanh cé thé cham lai. Tuy nhién, gid c6 phiéu ciling d3 diéu chinh gidm 3% so vdi bdo
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cdo gan nhat va ty guat c6 tic hién tai dang & mirc 13% (cao hon so v&i mirc 6-7% I3i suat

Bang so sanh gid CP va VN-Index tign gri clia ngan hang). Chung téi duy tri khuyén nghi MUA VEA véi gid muc tiéu ndm 2025
50,000 1,400 1a 41,500 VND/CP, upside 22% (ty suat c6 tirc 13%) so vdi gia dong clra ngay 4/12/2024.
40,000 Mw“""’"‘ 1,300 CAP NHAT TRIEN VONG KINH DOANH Q4/2024 va 2025

J 1. T6ng doanh s6 xe may Honda ndi dia va xuat khiu tang trudng 3% YoY trong quy 4
10,000 Ty 1200 g y i di g trudng 3% g quy

nh& nhitng mau m3 sdn pham mdai va thu nhap ngudi dan cai thién. Trong ndm

20,000 1,100 2025, xuat khau xe may gidm -5% YoY (murc nén cao) bu ddp bang doanh s& ndi dia
tang trudng 1% YoY.

2. Doanh s& 6 td nhdm lién doanh ting trudng 78% YoY trong quy 4 nhd chinh sach

0 900 gidm 50% & phi truéc ba trong 3 thang (9-11/2024). Trong ndm 2025, doanh s6

10,000 1,000

N N K  ma s m n . L R
Q@J" Qe"ﬁ/ v‘?& \o@ VOQQ' oéﬂ/ nhém 6 t6 cd thé gidm nhe -6% YoY do khéng con chinh sach nhu trén.
—VEA VNINDEX DY BAO KET QUA KINH DOANH
Duw bdo nam 2024: Loi nhuén tlr cdng ty lién doanh dat 6,138 ty VND (+8.8% YoY), LNST_CPTS
Bang so sanh P/E CP va VN-Index dat mirc 6,601 ty VND (+6.4% YoY), twong dwong PE FW 2024 dat 7.7x.
18.0 Duw bao ndam 2025: Lgi nhuén tlr cong ty lién doanh dat 5,948 ty VND (-3% YoY), LNST_CDTS
16.0 dat mirc 6,420 ty VND (-2.7% YoY), twong dwong PE FW 2024 dat 7.9x.
1‘2‘2 LNST-CDTS 2024/2025 didu chinh ting 3.8%/giam -3.5% so v&i bdo cdo truéc. Ching téi
10.0 giam du bao Igi nhuan ndm 2025 do lo ngai:

8.0 J"‘J\‘M 1. Doanh s& xuat khdu xe may Honda cé thé gidm -11% YoY sau 2 ndm ting dot bién va
6.0 thi trwong sé& can thoi gian dé hap thu.

4.0 2. Doanh s6 & td cé thé gidm -6% YoY do khéng con chinh sach gidm & phi trwdc ba va
20 tinh hinh canh tranh gid ban chwa cé diu hiéu ha nhiét.
DN S S SO A\ KET QUA KINH DOANH 972024
& & & F ¢ &
VEA VNINDEX Ly k& 972024, lgi nhudn tlr céng ty lién doanh dat 4,366 ty VND (+8.8% YoY) va LNST_CPTS
dat 4,870 ty VND (+4.2% YoY), lan lugt dat 76% va 77% du béo cla BSC.
Doanh s8 10T2024 cla 6 t6 va xe may lién doanh kha tich cuc, [an lwgt hoan thanh 86% va
85% du bao cd ndm. Ching téi diéu chinh dy bdo LNST-CDTS 2024 ting 3.8% nhung LNST-
CHTS 2025 gidm -3.5% so bao cdo trudc do mirc nén so sanh cao.
2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 6.8 8.7 7.6 7.9 Doanh thu thuan 4,747 3,806 4,065 4,055
PB (x) 2.1 2.1 2.0 2.0 Le'i nhuan gép 651 448 528 533
P/S (x) 10.9 14.2 12.4 12.4 LNST_CDTS 7,595 6,201 6,601 6,420
ROE (%) 31% 25% 26% 25% EPS 5,716 4,667 4,968 4,831
ROA (%) 29% 23% 25% 24% % Tang trudng EPS 32% -18% 6% -3%
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I. Cap nhat KQKD 3Q2024:

BIDV SECURITIES use

(Ty VND) 3Q2024 972024 %voy  IMVC t,él Nhan xét
du phong

Doanh thu thuan 1,052 19% 2,982 4% 77% Trong Q3/2024:
Lgi nhuan gop 152 11% 462 7% 92% LNST_CI-,)TS dat 1,652 ty VND (+8.3% YoY),
Chi phiban hang 23 10% 66 5% 7% frl?;ignitan tlr cac cong ty lién doanh dat
Chi phi QLDN 112 -3% 314 -4% 74% 1,500 ty VND (+17% YoY) nh& 1) doanh s& &
EBIT 17 1600% 82 100% NA td va xe may tang lan luot 34% YoY va 12%
Doanh thu TC 205 -39% 647 27% 80% Y;’Y va f) chi Phr"‘ ngmé” vat 'I"Oé}l (sat thffl

—_ chip, ...) gidm nhanh hon gid ban san pham.
Chig;lvz(; 4 __1609;; Z ::: 12633:’ - Bs dé’pgﬁioanh thu t?.i ch?rjh giéjn 3?; XoY,

- dat 205 ty VND do méi truong I3i suat giam.

L&i/(16) tir LDLK 1,500 17% 4,366 8% 76%

-Honda 1,361 17% 4,027 17% 79% Liiy k€ 9T2024, LNST_CDTS dat 4,870 ty

Toyota 89 7317% 152 26% 56% VND (+4.2% YoY), tuong duong hoan thanh

Ford 48 509 181 6% 510 77% dy phdng ca nam 2024 cla BSC.
LNTT 1,712 6.5% 5,075 3.5% 78%
LNST 1,667 8.2% 4,924 4.3% 77%
LNST-CDTS 1,652 8.3% 4,870 4.2% 77%

Thay d&i Thay déi

Bién lgi nhuan gop 14% -1% 15% 1%
%SG&A/doanh thu 13% -3% 13% -1%
Hoat déng cua lién doanh % YoY % YoY
Doanh sd 6 t6 (chiéc) 35,725 34% 86,195 8% 75%

-Honda 7,173 29% 17,654 17% 65%

-Toyota 18,165 52% 40,503 5% 78%

-Ford 10,387 15% 28,038 6% 80%
?cﬁ?é'c'; soxemdyHonda o, 961 12% 1,824,500 7% 77%

-NGi dia 554,805 10% 1,512,690 0% 78%

-Xuat khau 70,056 40% 311,850 61% 72%

Ngudn: VEA, Honda Viét Nam, VAMA, BSC Research

Trong Q3/2024, doanh s& & té cha lién doanh ting 34% YoY nh&
Toyota tung ra cic mau ma m&i

Trong Q3/2024, doanh s xe mdy ting 12% YoY, quy ting
manh nhat ké tir Q3/2022 dén nay.
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Ngudn: VAMA, Honda Viét Nam, BSC Research
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BIDV SECURITIES use

Il. Cap nhat trién vong kinh doanh Q4/2024 va 2025

1) Téng doanh s xe may Honda ndi dia va xuat khau tiang trwd'ng 3% YoY trong quy 4 nho' nhitng mau ma san pham méi va thu
nhép ngui dan cdi thién.
a. Xuat khiu xe may Honda quy 3 ting trwdng 40% YoY nhuwng c6 thé giam téc trong Q4/2024 va ndm 2025.

Trong Q3/2024, doanh s& xuat khau xe may Honda dat 70 nghin chiéc (+40% YoY) va Iy k& 972024 tang +61% YoY, ch( yéu & thi trudong
EU (hoan thanh 72% du phéng). Tuy nhién, tinh hinh xuat khau trong thang 9 va thang 10 d3 giam -18% YoY (-52% QoQ) va -24% YoY (+5%
QoQ), chiing t6i cho rang nguyén nhan dén tir viéc doanh s8 xuat khau trong 7 quy truwéc d6 da tang kha nhanh, can cé thoi gian dé hap
thu va cé thé tiép tuc gidm tdc trong ndm 2025. Diéu nay khién ching tdi diéu chinh dw bao doanh s6 xuat khau xe mdy ctia Honda Viét
Nam nam 2024/2025 gidm vé murc 383 nghin chiéc (+42% YoY)/364 nghin chiéc (-5% YoY), giam -11%/-16% so v&i bao cdo trwdc. Twong
ng, doanh s& xuat khau trong quy 4/2024 c6 thé giam nhe -6% YoY trén mic nén so sanh cao.

Trong Q3/2024, doanh s6 xuat khau xe may ting 40% YoY nhwng c6 thé gidam t6c trong Q4/2024
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Ngudn: Honda Viét Nam

b. Doanh s6 xe may Honda ndi dia cit dirt chudi 6 quy ting trwdng am trong trong Q3/2024 va duy tri ting truéng nhe
1% YoY trong nam 2025.

Doanh s& xe may ndi dia cla Honda trong Q3/2024 ting trwdng tich cwc 10% YoY sau 6 quy ting trudng am lién tuc, Ity k& 972024 bang
V@i ndm trudce, hoan thanh 78% du phéng. K&t qua quy 3 tich cuc dén tir viéc:

1) Ra mat dong xe Air Blade, SH mode ban 2025 bd sung cai tién k§ thuat va mau sac so véi ban 2024 (tham khao thdng tin khac).

2) Thu nhap cta ngudi dan dwoc cai thién tich cuc — ting trwdng GDP quy 2 va 3 dat [an luvot 6.9% va 7.4%. BSC dy bdo GDP ndm
2024 dat mirc 6.2% YoY, tdng 1.1 diém % so véi nam 2023.

Chung t6i diéu chinh dw bdo san lwgng tiéu thu xe may Honda & thi trwdng ndi dia ndm 2024/2025 Ién mirc 2.11 triéu chiéc (+1% YoY)/
2.16 triéu chiéc (+2% YoY), tang 9%/5% so v&i dy bao cii. Twong rng, doanh s6 ndi dia tang 3% YoY trong quy 4/2024.

Trong Q3/2024, doanh s6 xe mdy Honda ndi dia ting trwdng 10% YoY sau 6 quy ting trwdng am lién tuc
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Ngudn: Honda Viét Nam
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Cac mit hang nhuw xe may va 6 td ¢ dd tré trong qua trinh phuc hdi khi so v&i toan nén kinh té
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Ngudn: GSO, VAMM, Honda Viét Nam (doanh s& xe mdy ndi dia), Huyndai, BSC Research

Dy bdo tdc d6 tang trwdng doanh sd xe may Honda cham lai trong nam 2025
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Ngudn: VEA, BSC Research
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BIDV SECURITIES use

Lo'i nhuan rong trén mai xe tiép tuc cai thién trong ndm 2024 nhwng c6 thé giam toc trong ndm 2025. Trong Q3/2024, chung t6i udc
tinh Igi nhuan trén mdi xe may dat 7.0 triéu VND/xe, ting 1.4% YoY, trong 972024 ting 11% YoY nh& 1) chi phi d3u vao quan trong nhu
sat thép, chip, nhya ... giam trong khi gia ban san pham gitr 6n dinh trong ndm 2024 va 2) ra mat céc phién ban xe mdi véi gia cao hon.

Tuy nhién, ching t6i nhan thay céc chi phi nguyén vat liéu dAu vao da ting t6c trd lai tlr Q3/2024 va cé thé tiép tuc tdng do 1) Trung Quéc
tung cdc gai kich thich kinh t& [dm tdng nhu cau nhap khau nguyén liéu va 2) mdt s6 nguyén liéu nhu cao su (san xuat banh xe) thiéu hyt
ngudn cung. Trong khi d6, nhu cau xe may trong nuwdc van dang trong qua trinh phuc hdi va khé cé thé tang gia ban manh. Dan dén bién
Igi nhuén cla xe mdy s& gap ap lwc trong ndm 2025.

Do d6, ching toi diéu chinh dw bao Igi nhuan trén moi xe trong ndm 2024/2025 1én murc 7.0 triéu VND/xe (+7% YoY)/ 6.9 triéu VND/xe
(-2% YoY), twong irng tang 4.4%/2.8% so v&i dy bao gan nhat.

Loi nhuén rong trén moi xe may Honda cai thién trong ndm 2024 nhwng c6 thé giam trd lai trong ndm 2025
Triéu VND/chiéc
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Ngudn: Honda Viét Nam, VEA, BSC Research udc tinh

2) Doanh sd 6 td6 nhém lién doanh tiang trwéng 78% YoY trong Q4/2024 nh& chinh sach gidam 50% & phi trwéc ba va c6 thé giam
-6% YoY trong nam 2025 do khong con chinh sach nay.

Doanh s& 6 t6 lién doanh (Ford, Honda, Toyota) trong thang 9 va 10 ting lan lugt +48% YoY va +87% YoY, lliy ké 10 thang tang 15% YoY,
murc ting nay d3 vugt qua ky vong nho tac déng cla chinh sach gidm 50% |é phi truwdc ba (LPTB). Tuy nhién, trong ndm 2025 c6 thé giam
-6% YoY do nén so sanh cao va khdng cé chinh sach LPTB. Ching tdi dw bao doanh sé 6 té cua lién doanh (Ford, Honda, Toyota) trong
nam 2024/2025 dat mirc 133.7 nghin chiéc (+12% YoY)/ 125.8 nghin chiéc (-6% YoY), twong (rng tang 11%/1% so v&i bao cao trwéc.

Theo nghi dinh chinh phl ban hanh ngay 29/08, 1& phi truéc ba (LPTB) s& dugc gidm 50% d&i véi 6 t6 san xuat, 18p rdp trong nudc, bat
dau cé hiéu lyc tir 01/09/2024 — 30/11/2024 (3 thang). Tham khao trong 3 lan giam LPTB trudc déu cd tac dong tich cuc trong thoi han
con hiéu luc.

Tuy nhién, BSC cho ring sau khi chinh sach hét hiéu luc (thang 11/2024), doanh s6 cé thé gidm nhe trong murc tlr -15% dén -20% YoY
trong 3 thang ké tiép va sau d6 ting trwdng lai binh thuwong.

Tinh hinh kinh doanh cua lién doanh trong céc giai doan giam LPTB

1H2022 2H2023
(gidm LPTB) 2H2022 2022 1H2023 (gi3m LPTB) 2023
T6ng doanh s8 6 té lién doanh (nghin chiéc) 74 78 152 54 67 121
Tang trudng so vadi cung ky (% YoY) 39% 27% 33% -26% -14% -20%

Ngudn: VAMA, BSC Research téng hop

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



Bdo cao cap nhat doanh nghiép

4/12/2024 — HSX: VEA

BIov

Doanh s& 6 td cia nhém Honda, Toyota, Ford d3 cai thién truéc khi cé chinh sach gidm LPTB lan thi 4
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Ngudn: VEA, BSC Research

NGi ti€p thanh cong clia dong xe Air Blade, SH mode ban 2025 d3 ra mat trong Q3/2024, 2 dong xe SH va LEAD ra mat phién ban 2025
trong Q4/2024. Cu thé&, SH 350i phién ban 2025 duoc gidi chuyén gia danh gia cé thiét ké tinh gon hon ban truwédc va dong co tiét kiém
nhién liéu hon. LEAD phién ban 2025 dugc thay d6i phan 16n thiét k& bén ngoai véi dd hoan thién cao hon, thon gon va nit tinh hon va
[4n dAu tién c6 thém ban duoc trang bi phanh ABS - phl hop véi tép khach hang phu ni¥ thich an toan va tién loi.

Ngoai ra, dong xe chl lyc cla hing 13 Vision du ki€n s& ra mat phién ban 2025 trong thang 12/2024. Theo khao sat cla ching toi, Vision
2025 c6 thé cap nhat mau s3c mai va gilt nguyén céc chi tiét thiét k& va thong s6 ki thuat — vén da hoan thién qua cac ndm. Do dd, gia
ban cla Vision 2025 c6 thé khéng thay d6i nhiéu so véi mirc gia dé xuat hién tai cta Vision 2024.

BSC Equity Research

Bloomberg: RESP BSCV
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Bdo cao cap nhat doanh nghiép Bsc,

4/12/2024 — HSX: VEA o0 secumics sae

Nhin chung cdc mau méi trong Q4/2024 duoc thiét ké lugce bd cac chi tiét ma Crom gilp tiét gidm chi phi nhung van dwoc danh gid dep
hon phién ban tién nhiém, b sung thém mau sac va dong co tiét kiém nhién liéu hon. Gid ban 1é dé xuat cGa SH 350i 2025 chi cao hon
2% so vdi ban cii, LEAD 2025 khéng thay d&i gid ban |& dé xuét, riéng ban LEAD c6 phanh ABS cé gid cao hon 15% so vdi ban tiéu chuln.

Chuing t6i ky vong nhirng san pham ma:i sé gop phan gitp doanh sé Honda ndi dia ti€p tuc ting trwd'ng trong Q4/2024 va 2025.
2. Ty trong xe Hybrid ngay cang tang véi xu hwéng xanh héa trong nganh céng nghiép 6 t6.

Toyota va Honda |3 nhitng hang xe tién phong & thi trwdng Viét Nam phat trién xe Hybrid. V&i Honda dang c6 mét dong xe CR-V Hybrid,
con vdi Toyota khai dau 3 dong xe 1a Corolla Cross, Camry va Altis Hybrid d& mé& rong thém Innova Cross va Yaris Cross Hybrid. Trong
9T2024, xe Hybrid dang chiém ty trong 9% trong t6ng doanh s& clia hang (tdng 2 diém % so v&i ndm 2023), vdi Toyota 13 8% (tdng 3 diém
% so v&i nam 2023).
Toyota va Honda dang ngay cang ting ty trong xe Hybrid trong co’ cdu ban hang
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Honda Toyota

H Xe xang M Hybrid
Ngudn: VAMA, BSC Research
C6 thé thay chién lwoc clia Toyota va Honda dang nham dén cac mau xe Hybrid (khdng phu thudc vao tram sac), gitp cac hdng 6 t6 khong
can d3u tw xay dung tram sac, han ché rui ro gdnh nang tai chinh (chi phi dau tw wéc tinh khodng 1.8 ty VND/tram).

Hién tai, trén thi trwong d3 cé cac don vi dau tw va van hanh tram sac xe dién nhu EverCharge, EV One, Pvpower, ... vdi don gia sac roi
vao khoang 3,900 — 4,000 VND/kwh — twong dwong véi tram sac clia Vinfast. Ching t6i cho ring viéc tap trung phat trién 6 t6, khong
dau tw vao tram sac sé gitp cac hdng theo dudi muc tiéu xanh héa tirng bué'c nhwng van dam bao dwoc loi nhuan.

Tram sac chia EV One & Viét Nam
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0 o o R [”“‘ o

wLoanis il
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IV. Dv phdng KQKD 2024 va 2025

Dy bao nam 2024

Lg'i nhuan tir cong ty lién doanh dat 6,138 ty VND (+8.8% YoY), trong d6:

Loi nhuan tir Honda ting dat 5,516 ty VND, +12% YoY, v&i doanh s8 6 t&/ xe may ndi dia/ xudt khau xe may tang lan lugt 17%
YoY/ 1% YoY/ 42% YoY.

Loi nhuan tir Toyota va Ford lan lugt dat 277 ty VND (-10% YoY) va 324 ty VND (-19% YoY). Mic du doanh s& ting 12% YoY va 8%
YoY nhung bién Igi nhuan cla cac hang xe ndy cd thé gidm -10% YoY va -19% YoY do ap lwc canh tranh vé gia.

Doanh thu tai chinh dat 778 ty VND, giam -35% YoY (chi yéu dén tir tién gli ngan hang) véi méi trudng 13i suat ha nhiét.

D3n dé&n LNST_CDTS dat mirc 6,601 ty VND (+6.4% YoY).

Dv bao nam 2025

Le'i nhudn tir céng ty lién doanh dat 5,948 ty VND (-3.1% YoY), trong d6:

Loi nhuén tir Honda dat 5,365 ty VND, -2.7% YoY vé&i doanh s& 6 td va xuat khau xe may gidm -7% YoY va -10% YoY.
Loi nhudn tir Toyota va Ford giam -7% va -6% twong &ng véi doanh sé giam.

DAn dén LNST_CDTS dat murc 6,420 ty VND (-2.7% YoY).

LNST-CDTS 2024/2025 diéu chinh tang 3.8%/giam -3.5% so v&i bao cdo trudc do ching téi thay d6i mot sd gia dinh nhuw sau:

Doanh s8 xe may Honda ndi dia ting 9% va xuat khiu gidm -11% so vdi bdo cdo cii.

Diéu chinh ting loi nhuan trén mdi xe may thém 4%.

Doanh s6 6 t6 Toyota va Ford [an lugt ting 18% va 13%, bu ddp 6 t6 Honda gidm nhe -3%.
Giam lgi nhuan trén moi 6 td -20% do 4p lwc canh tranh vé gia.
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(Ty VND) 972024 2024F 2024cii  2025ci 2024 2025
mé&i/cii m@i/cii

Doanh thu thuan 2,982 4,065 7% 3,979 -2% 3,908 4,025 4% -1%

Loi nhuan gop 462 528 18% 523 -1% 508 529 4% -1%

Chi phi ban hang 66 89 4% 88 -2% 86 89 1% -1%

Chi phi QLDN 314 569 1% 557 -2% 529 443 8% 26%

EBIT 82 (130) NA (122) NA (107) (3) 22% NA

Doanh thu TC 647 778 -35% 779 0% 777 877 0% -11%

Chi phi TC 7 4 -92% 4 0% 4 4 7% 0%

-Léi vay 1 4 4 4 4 0% 0%

L§i/(|6) tir LDLK 4,366 6,138 8.8% 5,948 -3.1% 5,771 6,012 6% -1%
-Honda 4,027 5,516 12.3% 5,365 -2.7% 5,093 5,301 8% 1%
-Toyota 152 277 -10.4% 258 -6.9% 285 302 -3% -15%
-Ford 181 324 -19.0% 305 -6.0% 372 387 -13% -21%

LNTT 5,075 6,782 4.1% 6,601 -2.7% 6,570 6,881 3% -4%

LNST 4,924 6,647 6.1% 6,464 -2.7% 6,402 6,700 4% -4%

LNST-CDTS 4,870 6,601 6.4% 6,420 -2.7% 6,358 6,654 3.8% -3.5%

Thay d&i Thay d6i

Bién lgi nhuan gop 15.5% 13.0% 1% 13.1% 0% 13.0% 13.1%

%SG&A/doanh thu 13% 16% -1% 16% 0% 13% 13%

Hoat ddng cua

lién doanh % YoY % YoY

Doanh sd 6 t6 (chiéc) 86,195 133,679 11.7% 125,793 -6% 120,013 124,706 11% 1%
-Honda 17,654 27,848 17% 25,899 -7% 28,562 29,419 -3% -12%
-Toyota 40,503 64,440 12% 60,574 -6% 54,659 57,392 18% 6%
-Ford 28,038 41,390 8% 39,320 -5% 36,791 37,895 13% 4%

Doanh s6 xe may

Honda (chiéc) 1,824,540 2,496,689 6% 2,483,746 -1% 2,373,076 2,470,194 5% 1%
-Néi dia 1,512,690 2,113,620 1% 2,138,983 1% 1,942,358 2,039,476 9% 5%
-Xuat khau 311,850 383,070 42% 344,763 -10% 430,718 430,718 -11% -20%

Trong ndm 2024, doanh sé 6 to cua ca 3 lién doanh déu ting

trwd'ng so véi nam 2023
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V. DINH GIA

Chuing t6i duy tri khuy&n nghi MUA déi v&i c6 phi€u VEA véi gid muc tiéu ndm 2025 13 41,500 VND/CP, (tiém ning ting gia 22% so vai
gid ngay 4/12/2024, d3 bao gbm ty suat c6 tirc 13%).
Pinh gid mdi gidm -11% so véi bao cdo trudc do diéu chinh mét s8 giad dinh sau:

1) Gidm -3.5% LNST-CDTS ndm 2025 (chd yéu do mang 6 t6 va xuit khdu xe may).
2) Giam gia dinh tang trudng c6 tirc dai han tir 3.5% xubng 1.5% do lo ngai vé sy bién ddng ctia KQKD trong nam 2025.

Gia dinh
L3i suat phiruiro 4.00% Gia tri cudi cla ¢ tirc (ty VND) 63,126
Beta 1 Gia tri hién tai cla gid tri cudi (ty VND) 18,596
Phan bu rai ro 9.0% Gia tri VCSH (ty VND) 55,174
Chi phi vén chd 13% S8 lwgng cb phiéu (triéu CP) 1,329
Tang truwdng cb tirc dai han 1.5% Gia c6 phiéu muc tiéu (vnd/cp) 41,500
Gia c6 phiéu hién tai (vnd/cp) 38,000
Tiém nang tang gia 9%
Loi suat cé tire 13%
Upside 22%
Chiét khau déng tién ¢4 tirc
2025F 2026F 2027F 2033F 2034F
EBITDA 6,863 6,865 6,948 7,270 7,269
Capex (139) (141) (143) (149) (149)
C6 tire tien mat 6,420 6,447 6,529 7,154 7,152
Gia tri hién tai cla c6 tirc 5,681 5,049 4,525 2,381 2,107

Ngudn: BSC Research
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PHU LUC

KQKD (ty dong) 2021 2022 2023F 2024F 2025F LCTT (ty dong)

Doanh thu 4,019 4,747 3,806 4,065 3,979 (18)/LNST 5,792 7,665 6,265 6,679 6,823

Gia v6n hang ban 3,453 4,096 3,358 3,537 3,457 Khau hao va phan bé 304 284 258 257 258

Loii nhuan gop 566 651 448 528 523 ;2160' von luu I @) - ) 0

Chi phi ban hang (74) (105) (86) (89) (88) Piéu chinh khac (6,150) (7,814) (6,716) (6,916) (6,992)

Chi phi QLDN (419) (562) (611) (569) (557) LCTT tir HP KD (187) 93 31 (123) 78

L3i/16 HDKD 73 (16) (249) (130) (122)

Doanh thu tai chinh 713 818 1,205 778 779 Tién chi mua TSCD (80) (123) (102) (142) (143)

Chi phi tai chinh (7) (23) (55) (4) (4) Dau tu khac 6,755 6,070 6,909 6,916 6,992

Chi phi l3i vay (3) (14) (50) (4) (4) LCTT tir HD dau tw 8,148 5,154 6,500 6,774 6,848

(L;'Lg?fz" tw 5,177 6,985 5,640 6,138 5,048

L3i/16 khac (17) 79 (24) - - Tién chi tra c6 tirc (8,069)  (5,997) (5,600) (6,691)  (6,776)

LN trwéc thué 5,939 7,843 6,517 6,782 6,601 Tién tir vay rong 84 767 (871) - -

Thué thu nhap DN 147 178 252 135 136 Tién thu khac B B B ) )

LN sau thué 5,792 7,665 6,265 6,647 6,464 LCTT tir HD tai chinh (7,985) (5,230) (6,471) (6,691) (6,776)

coTS 42 70 64 46 45

LNST-CDTS 5,750 7,595 6,201 6,601 6,420 Dong tién dau ky 306 280 297 358 318

EBITDA 6,246 8,141 6,825 7,043 6,863 Tién trong ky (24) 17 60 (40) 149

EPS 4,327 5,716 4,667 4,968 4,831 Dong tién cudi ky 280 297 358 318 467

CHKT (Ty dong) 2021 2022 2023F 2024F 2025F Chi s6 (%)

Tai san ngan han 17,287 18,195 19,151 19,270 19,434 Kha néng thanh toan

::: # Tuene duene 280 297 333 318 467 He s TT ngan han 13.7 8.4 145 14.4 14.5

Dau tu ngdn han 11,799 12,588 12,913 12,913 12,913 H& s6 TT nhanh 12.4 7.6 13.4 13.3 13.4

Phai thu ngdn han 3,598 3,622 4,463 4,536 4,538

Hang ton kho 1,477 1,541 1,291 1,379 1,392 Co cdu vén

TS ngén han khac 133 147 151 124 124 Hé s6 No/TTS 0.01 0.04 0.01 0.01 0.01

Tai san dai han 7,719 9,250 7,987 7,874 7,759 Hé s6 No/Ngudn vén 0.01 0.04 0.01 0.01 0.01

Tai san hitu hinh 1,904 1,733 1,591 1,476 1,361

Eaalnsan A0 dene &2 86 99 103 103 103 Néing luc hoat dong

Dau tu dai han 5,245 6,896 5,718 5,720 5,720 S6 ngay HTK 0 0 0 0 0

Tai san dai han khac 484 522 575 575 575 S8 ngay phai thu 0 0 0 0 0

T6ng Tai san 25,006 27,445 27,138 27,144 27,193 S6 ngay phai tra 0 0 0 0 0

ccc 0 0 0 0 0

Téng ng ngan han 1,263 2,166 1,321 1,339 1,341

N phai tra 331 386 333 351 353 Ti suat lg'i nhu3n

Vay ngén han 248 1,014 143 143 143 Bién Loi nhuan gop 14% 14% 12% 13% 13%

No ngén han khac 684 766 845 845 845 Bién Loi nhuan rong 144% 161% 165% 164% 166%

Téng n dai han 60 55 56 56 56 ROE 24% 31% 25% 26% 26%

Vay dai han - - - - - ROA 22% 29% 23% 25% 25%

Doanh thu chua thuc

hién dai han 60 55 56 56 56

No¢ dai han khac - - - - - Pinh gia

Tong no phai tra 1,323 2,221 1,377 1,395 1,397 PE 10.2 6.8 8.7 9.1 8.9

Vén gop 13,288 13,288 13,288 13,288 13,288 PB 2.5 21 21 2.3 2.3

Thang du vén c8

phan - - - - -

LN chua phan phéi 10,185 11,707 12,251 12,193 12,193

Vén chu khac (5) (8) 8) (8) (8) Tang trwéng

C6 dong thiéu s6 215 236 230 276 323 Téng trwdng DTT 10% 18% -20% 7% 1%

:??T;g vomchils 23,683 25223 25761 25749 25796 Téng truréng EBIT 2% 32% -16% 4% 2%

Téng nguén vén 25,006 27,444 27,138 27,144 27,193 Téng trwdng LNTT 3% 32% -17% 5% 2%

SLCP lvu hanh (triéu)  1,3288  1,328.8 1,328.8 1,328.8  1,328.8 Téng trudng EPS 4% 32% -18% 7% 2%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
cd nhén riéng 1é nao hodc cdc quyét dinh NAM GIT' bdn, ném gid chirng khodn. Nha déu tw chi nén sir dung cdc théng tin,
phén tich, binh luén cta Bén bdo cdo nhuw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi
théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy dwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay
I& hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin dugc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén ciia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 4&9 Tda nha President Place
S8 93, Nguyén Du, B&n nghé,
Quén 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.BSC.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research Bloomberg: RESP BSCV Trang | 13



