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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 50.200
Gi4 thi treong (21/02/2025)  40.979

+22,5%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 31.356-43.606
Vén héa 54.453 ty dong
SL c¢b phiéu lu hanh 1.328.800.000
KLGD binh quan 10 ngay 615.196
% s& hiru nwéc ngoai 1,90%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 5.035
Ty lé cb tirc/thi gia 12,3%
Beta 1,52
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Chuyén vién phan tich
Lwong Ngoc Tuéan Diing, CFA
(84 24) 3928.8080 ext.209

dunglnt@bvsc.com.vn

Tong Céng ty May dong lwc va May ndng
nghiép Viét Nam - CTCP

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

KQKD quy 4/2024 tét hon ky vong, duy tri khuyén nghi

Nam 2024, LNST-CDTS hop nhét dat 7.357 ty dong (+18,6% YoY) va LNST
céng ty me dat 6.256 ty déng (-7,5% YoY). Trong do, lgi nhuan ti cac lién
doanh dat 6.730 ty ddng, déng gop 88,4% vao LNTT cuta VEA va lgi nhuan tai
chinh déng goép 11,2% (gidm so v&i merc dong goép 17,6% trong 2023).

Lién doanh vé&i Honda déng gép chinh vao sw phuc hdi. Q4/2024, téng loi
nhuan tir lien doanh cGa VEA dat 2.364 ty dong (+47,1% YoY). KQKD va san
lwong xe hoi ban dwoc trong quy clia cac lién doanh déu cai thién nhe c6 2 thang
dwoc hé tro 50% 1@ phi trwéc ba (thang 10 va 11).

e Loi nhuan t lién doanh Honda dat 2.074 ty déng (+41,6% YoY) trong quy
4/2024. San lvong xe may (dong gop chinh t&i lgi nhuan) cda Honda dat
634.335 chiéc, tiép tuc da tang trwdng trong Q4/2024 dat 9,6% YoY. San
lwong 6 t6 trong quy 4/2024 dat 10.613 xe, tang trwdng 21,5% YoY.

e Lién doanh Toyota déng goép 89 ty ddng loi nhuan trong Q4/2024 (+76,5%
YoY), san lwgng xe dat 26.073 xe, tdng trwdng 37,8% YoY.

e Lién doanh Ford va cac lién doanh khac wéc tinh dat 200 ty lgi nhuan
(+118,4% YoY), san lwvong xe Ford 14.137 xe, tédng trwdng 19,4% YoY.

Thu nhap tai chinh rong giam so vé&i cung ky. Quy 4/2024, thu nhap tai chinh
rong dat 210 ty dong (-32,3% YoY, +4,9% QoQ). Liy ké ca nam, thu nhap tai
chinh dat 858 ty ddng (-28% YoY), giam manh do mat bang lai su4t thp hon so
v&i cung ky 2023.

Theo tai liéu b4o céo cé dong Honda tai Nhat Ban thang 2/2025, Ban lanh
dao van ky vong ndm 2025F duy tri da phuc héi mang xe may tai Viét Nam.
BVSC wéc tinh téc dd ting trwdng doanh sb xe may tang trwéng 2,2% YoY.

KQKD trong 2025F c6 LNST giam nhe so véi cung ky. BVSC dw phong doanh
thu thuan gidm 5%, dat 3.901 ty dong. Loi nhuan t& cac cong ty lién doanh dat
6.841 ty (+1,7% YoY) trong 2025F va thu nhap tai chinh tang 3,3% YoY do mat
bang lai sut trong 2025 cé thé dwoc cai thién. LNST-CDTS, BVSC dw phéng nam
2025F dat 7.322 ty ddng (-0,5% YoY).

Khuyén nghi dau tw. BVSC khuyén nghi OUTPERFORM dbi véi VEA, gia ky
vong 50.200 déng/cp & thdi diém cudi nam 2025 dwa trén phwong phap dinh gia
DDM.
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KQKD 2024 ghi nhan lei nhuan lién doanh tét hon ky vong

Nam 2024, LNST-CDTS hop nhat dat 7.357 ty dong (+18,6% YoY) va LNST cong ty me dat
6.256 ty dong (-7,5% YoY). Trong d6, loi nhuan tr cac lién doanh dat 6.730 ty ddng, déng gop
88,4% vao LNTT cla VEA va lgi nhuan tai chinh dong gop 11,2% (gidm so v&i mirc dodng gop
17,6% trong 2023). Honda la tru cét cho tang trwéng lei nhuan tir lién doanh, véi 6.101 ty
dong loi nhuan (+24,1% YoY).

2023 2024 yIy (%)
San lwong xe may (chiéc)
Honda 2.088.557 2.147.025 2,8%
San lwong 6 t6 (chiéc)
Honda 23.802 28.267 18,8%
Toyota 57.606 66.576 15,6%
Ford 38.281 43.537 13,7%
Loi nhuan tir lién doanh (ty dong) 5.640 6.730 19,3%
Honda 4,915 6.101 24,1%
Toyota 309 242 -21,7%
Ford 416 377 -9,3%

Ngudn: VAMA, BVSC wéc tinh

Thu nhap tai chinh rong giam so véi cung ky. Quy 4/2024, thu nhap tai chinh rong dat 210 ty
doéng (-32,3% YoY, +4,9% QoQ). Ly ké c& ndm, thu nhap tai chinh dat 851 ty déng (-26% YoY),
gidm manh do mat bang l4i sut thap hon so v&i cung ky 2023. Q4/2024, khodn dau tw ngan han
ctia VEA dat 13.130 ty ddng, tdng nhe so v&i cubi quy 4/2023 & mirc 12.913 ty ddng.

Theo tai liéu b4o céo c6 dong Honda tai Nhat Ban, Ban lanh dao van ky vong ndm 2025F duy
tri da phuc héi mang xe may & thi trweng Viét Nam. Déi véi riéng lién doanh Honda, phan 16n loi
nhuan ndm & mang kinh doanh xe may. Theo céc tai liéu AM Honda cac quy gan day, BVSC nhan
thdy nam 2024 vira qua mang xe may ctia Honda Viét Nam phuc hdi nhanh vé doanh s, san lwong
ké tlr 2H2024 va bién loi nhuan da dwoc cai thién nhér cét gidm chi phi. Cho trién vong 2025, tai liéu

cho th&y Honda van ky vong thj treong Viét Nam c6 thé tiép tuc téc dd phuc hdi trong ndm 2024,

Dw phong 2025F 2024 2025F yly (%)
San lwgng xe may (chiéc)
Honda 2.147.025 2.195.019 2,2%

San lwong 6 t6 (chiéc)

Honda 28.267 28.881 2,2%
Toyota 66.576 69.856 4,9%
Ford 43.537 46.393 6,6%
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Loi nhuén twr lién doanh va téng trwéng
(Bvt: ty dong)

2,500 200.0%
2,000 150.0%
1,500 l I 100.0%
1,000 I ' I I I I 50.0%
. ||| e
- I gl -50.0%
@fﬂ' q/gfﬂ’ q/@‘/ %in” q/gfib q,@ib q,@ib q/@ib %&“ q,@? %Qm"‘ q,@P‘
\‘ (1,. (b‘ b‘. \‘ (L‘ (b. b“ \. (b‘ rb. b‘.
(S ge g eieal e degeieNe e ges
= Honda Toyota
Ford & khac Tang trwdng
$6 lwgng xe hoi ban theo héng
(Bvt: chiéc)
20,000 100.0%
80.0%
15,000 60.0%
40.0%
20.0%
10,000 0.0%
-20.0%
5,000 -40.0%
RN S
- . -80.0%
M MO O O OO MO <& 38 89 89 99
AN AN AN AN AN AN NN NN
O O O O O O O O O O O O
4o oo ooA
I M WO N~ O A d M WU~ O -
O O O O O 1 O O O O O -«
= Toyota Honda Ford =@=Tang trwdng
L¢ii nhuan va san lwgng Toyota
(Bvt: ty dong, chiéc)
30,000 300
25,000 250
20,000 200
15,000 150
10,000 100
5,000 50
- 0
R
\. rL. {b‘ b‘ \. r]/. (b‘ b‘ )\. (]/. rb. b“
COGFFOoTFOoOoC O Oooe &

San lvgng 6 t6 (trai)
=@=|0i nhuan tr lién doanh (phai)

Thu nhap tai chinh va 1ai suét binh quan
(Bvt: ty dong)

400 10.0%
300 | 8.0%
6.0%
200 S )
4.0%
100 I I 2.0%
- 0.0%
R R P
q/gfﬂ' (19‘9’ q/gfi" (]9%“’ AR AR UA RO
\‘ (1,‘ rb‘ b“ \‘ {'l,. rb. b‘. \. (‘1,. (b. b‘.
[N AN C A A C AN Aie aye:
mmmm Thu nhép tai chinh (trai)
Lai suét tai chinh binh quan (phai)
Nguén: VEA, BVSC wéc tinh
Loi nhu@n va san lwong Honda
(Bvt: ty dong, chiéc)
800,000 2,500
600,000 2,000
1,500
400,000
1,000
200,000 500
- 0
P G P PP PP PP P
NV o WV VoV VP Vo b Y
[N e gl adegeiecaye geges
San lwvgng xe may (trai)
San lwong 6 t6 (trai)
=@ ¢i nhuan tlr lién doanh (phai)
L¢i nhuan va san lwong Ford
(Bbvt: ty dong, chiéc)
14,000 250
12,000 200
10,000
8,000 150
6,000 100
4,000
2,000 50
o S SN S
S o PP P S
\. (]/. (b. b‘. \. (]/. (b. b‘. \. (]/.
G Qo o oo ¢ o O

San lwong 6 to (trai) ==@=LN tlr lién doanh (phai)

Ngudn: VAMA, VEA, BVSC wéc tinh



Béao céo cap nhat VEA

BAOVIET - Securities

Dw phong KQKD 2025F

BVSC dw phéng doanh thu thuan giam 5% 2025F,

dat 3.901 ty déng. Loi nhuan tir cac cong ty lién

doanh dat 6.841 ty (+1,7% YoY) trong 2025F. LNST-CBDTS, BVSC dw phong nam 2025F dat 7.322

ty dong (-0,5% YoY).

(Bvt: ty dong) 2024
Doanh thu thuan 4.119
Lei nhuén gép 619
SG&A (580)
Thu nhéap tlr HD tai chinh 858
Lei nhuan tr lién doanh 6.730

Honda 6.101

Toyota 242

Ford 386
LNST-CDTS 7.357

yly (%) 2025F yly (%)
8,2% 3.901 -5,3%
38,2% 517 -16,5%
4,2% (639) -3,3%
-28,8% 879 +3,3%
19,3% 6.841 1,7%
24,1% 6.182 1,3%
-21,7% 247 2,1%
-7,2% 413 6,9%
18,6% 7.322 -0,5%

Dinh gia theo phwong phap DDM

BVSC str dung phwong phap dinh gia chiét khdu cb tirc do trong quéa khi va gia dinh cac ndm téi,

véi chinh séch tra cb tirc ~100% lgi nhuan phan phdi cho ¢ déng clia cong ty me la phu hop voi
VEA. N&m 2025F, BVSC dy phéng VEA c6 thé tra cé tirc & mirc 4.700 ddng/cp.

Két qua dinh gia VEA (Bvt: Ty dong)

PV cb trc twong lai

C6b trc ctia nam dinh gia
Gia tri cudi ky

Gia tri von chu

S6 lwong cb phiéu

Gia tri/cé phiéu thei diém cudi nam 2025F (dong/cp)

P/E tai gia muc tiéu (x)

35.734

6.245
24.792
66.772

1.328.800.000
50.250
9,1

Hién tai, VEA dwoc giao dich tai m&c dinh gia P/E 1a 7,4x, thAp hon 14,9% so véi mirc binh quan

5 nam la 8,7x. Tai mlrc gid muc tiéu cla BVSC & cubi nam 2025F, VEA duoc dinh gia & mic 9,1x.

Khuyén nghi

BVSC khuyén nghi OUTPERFORM ddi véi VEA, gia ky vong 50.200 déng/cp & thoi diém cudi ndm

2025 dwa trén phuong phap dinh gia DDM.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
LNST-CDBTS

Bang can déi ké toan

(Pon vi: ty VND)

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

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau vén
Tbng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024 2025F
4.747 3.806 4.119 3.901
(4.096) (3.358) (3.500) (3.384)
651 448 619 517
818 1.205 858 879
23 55 7 7
7.595 6.201 7.357 7.322
2022 2023 2024 2025F
12.885 13.246 13.509 16.629
1.206 1.063 1.148 1.117
1.541 1.284 1.247 1.298
1.659 1.519 1.347 1.347
6.896 5.720 6.705 6.705
27.445 27.136 27.562 30.610
2.166 1.350 1.272 3.346
55 57 51 50
25.223 25.729 26.238 27.214
27.445 27.136 27.562 30.610
2022 2023 2024 2025F
18% -20% 8% 5%
32% -18% 19% 0%
14% 12% 15% 13%
160% 163% 179% 188%
29% 23% 27% 25%
31% 25% 29% 28%
4% 1% 0% 7%

4% 1% 0% 8%
5.639 4.572 5.431 5.409
18.804 19.189 19.584 20.293



TUYEN BO TRACH NHIEM

Toi, chuyén vién Lwong Ngoc Tuan Diing xin khéng dinh hoan toan trung thyc va khéng cé dong co’ ca nhan khi thiee hién bao
cdo nay. Bao cdo dwoc hoan thanh trén co s& khach quan ddc lap. TAt ca nhirng théng tin néu trong bao céo nay dwoc thu thap
tlr nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khong kiém chiing dwoc hét nhirng théng tin néu
trén. Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan cla ca nhan t6i ma khéng ham y chao ban, I6i
kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo chi nham muc dich cung cép théng tin va nha ddu tw chi nén st
dung bao cao phan tich nay nhw mét ngudn tham khdo. Ca nhan téi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé
khéng chiu bt ky trach nhiém nao trud'c nha dau tw vé nhirng tn that cé thé xay ra, thua I8 khi dau tw. Cong ty C6 phan Chirng
khoan Bao Viét va téi ciing khong chiu b4t ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

Hé théng nhan dinh cGia BVSC duwoc dua ra dua trén mirc tang/gidm tuyét di clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi c6 gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tiv -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé& dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu céng nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tén Niv Nhat Minh, ACCA
Dwoc pham, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6. Hoan Kiém. Ha Noi = Tang 8. 233 Déng Khéi. Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



