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BAO CAO NGAN TCT MAY DONG LUC VA MAY NONG NGHIEP

VIET NAM (VEA)

Bao cao ngan 27/11/2018

Khuyén nghi KHA QUAN
Gia muc tiéu (VND) 42.300
Tiém nang tang gia 13,2%
Dividend yield 7,5%

Bién dong gia cé phiéu 6 thang
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Thong tin ¢ phiéu, ngay 27/11/2018

Gia hién tai (VND) 37.400
S6 lugng CP Iuu hanh 1.328.800.000
Vén diéu Ié (ty VND) 13.288
V6n héa TT (ty VND) 48.900
Khoang gia 52 tuan (VND)  19.105-38.700
% SG hitu nudc ngoai 49,00%
% Gidi han sd hitu NN 4,87%
Chi s0 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 8.922 3.390 3.797
C6 tdc (vnd) - - 370
ROA(%) 27% 24% 23%
ROE(%) 30%  32% 32%

Tong quan DN

TCT Mdy dong luc va My Nong nghiép Viét Nam
(VEAM) la doanh nghiép dau nganh trong linh
vuc san xudt mdy nong nghiép tai Viét Nam.
Cong ty ciing tham gia vao cac hoat dong san
Xuat, 13p rap 6 t6 xe may, chu yéu la xe 6 t tai
c6 trong tan tir dudi 1 tan dén 33 tan, va san
XUt cac san pham cong nghiép hd trg nhu dia
xich cac loai... VEAM thuc hién lién két véi
Honda, Toyota va Ford vdi ty 1€ sG hiiu lan lugt
30%, 20% va 25%.

Duy tri I3i cao nha hoat dong lién doanh lién két

m VEAM la doanh nghiép dau nganh trong linh vu'c san xuat may néng nghiép tai
Viét Nam nhung hoat dong kinh doanh c6t I6i kém hiéu qua. Mac du vay, két qua kinh
doanh dugc bu dap béi c6 tirc nhan du'dc tir cac cong ty lién két.

H Thi trurdng xe may va 6 to6 du’ bao tang truéng kha quan trong tuang lai, gilp
cac doanh nghiép hoat dong trong linh vuc san xuat xe ¢6 dong cd duy tri KQKD tich
cuc.

m Co hdi tir thoai von. Ching toi ky vong ké hoach thodi von nha nudc vé 36% sé dugc
thurc hién trong ndm 2019. Néu cd, day s& 1a tin hiéu hd trg ting gia cb phiéu trong ngan
han.

m Ching tdi khuyén nghi KHA QUAN véi gia muc tiéu 12 thang 42.300 dong. MU gia
muc tiéu tugng Uing P/E forward 2019 khoang 8,3 lan.

Chi tiéu tai chinh cc ban

DTT ( ty VND) 6.307 6.563 6.801 7.005
% tang trudng 4% 4% 3%
Lai rong ( ty VND) 4.504 5.046 6.453 6.769
% tang trudng 13% 28% 5%
Bién LNR (%) 71% 77% 96% 97%
EPS (VND) 3.390 3.797 4.856 5.094
C3 tuc tién mat - 370 2.800 2.800

Nguon: VEA, MBS Research
LUAN PIEM PAU TU

VGi khoang 20% gia tri tdng tai san dau tu vao cac doanh nghiép san xuét xe c6 déng
cd gébm Honda Viét Nam, Toyota Viét Nam va Ford Viét Nam, hang ném VEAM thu dugc
khoan Igi nhuén kha cao tir viéc chia c8 tiic tai cac cong ty nay, khoang 5.000 ty dong,
bu ddp I6n ddi véi hoat ddng kinh doanh cét 16i vén dem lai Igi nhudn 4m cho doanh
nghiép.

Trong nhifng ndm tdi, trién vong thi trudng xe may va 6 td trong nudc van dudc danh
gid 1a kha quan khi tdng trudng kinh t& duy tri 6n dinh song song véi mitc thu nhap
ngay cang cao trong dan cu. Bay sé la nén tang quan trong cho cac cong ty san xuat
xe c6 dong cd nhu Honda va Toyota hay Ford duy tri két qua kinh doanh tich cuc, tur
dé tac dong kha quan tdi Igi nhuan cliia VEAM trong tuong lai gan.

Ching toi khuyén nghi KHA QUAN ddi véi c§ phiéu VEA ctia TCT May dong luc va May
NOng nghiép vdi gia muc tiéu 12 thang 42.300 dong.

PIEM NHAN PAU TU

= Hoat dong dau tu vao cong ty lién két tao nguon tién I6n cho doanh nghiép.
VEAM d4u tu khoang 20% gia tri t3ng tai san vao cac cdng ty san xust xe cé dong cd
gom Honda, Toyota va Ford. Cac cong ty nay dem lai khoan Igi nhuan binh quan
khoang 5.000 ty dong/ndm cho doanh nghiép, giip bl d3p phan 16 do hoat ddng kinh
doanh cot I6i kém hiéu qua.

Nguobn: VEA, MBS Research

Thi trudng xe may Viét Nam duy tri tang trudng nhe véi uu thé nghiéng vé xe
tay ga — von chiém ty trong kha cao trong cc cau doanh s6 ciia Honda Viét
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Nam. Vi nhithg uu thé vé tinh kinh t€, tién Igi va phu hgp vdi diéu kién giao thong
trong nudc, xe may van dang [a phudng tién di chuyén chli yéu clia ngudi dan Viét Nam
va du kién sé tang nhe khoang 2-3%/nam trong tuong lai gan, it nhat la trudc ndm
2030.

Thi tru'éng 6 t6 Viét Nam c6 du dia tang trudng I6n khi ty 1€ sG hitu 6 t6 & mic
thap so vdi cac quoc gia trong khu vuc, khoang 16 xe/1.000 dan trong béi canh kinh té
téng trudng &n dinh va thu nhdp ngdy cang dudc cai thién. Doanh s§ ban xe du bo
tang khoang 22,6%/ndm dén nam 2025 va 18,5%/nam dén nam 2035.

Ca hai tir thoai von. Ching téi ky vong ké hoach thodi von nha nudc vé 36% sé dudc
thuc hién trong ndm 2019. N&u cd, day sé la tin hiéu hd trg ting gid cd phiéu trong
ngan han.

DPINH GIA

Chiing t6i dinh gid muc tiéu 12 thang cla c6 phiéu VEA khoang 42.300 dong dua trén
phuang phap so sanh P/E.

RUI RO PAU TU CO PHIEU

Hoat déng kinh doanh c6t I3i 16 16n, bao mon phan 13i thu dudgc tir hoat dong lién
doanh lién két.

Chinh séch chi tra 6 tiic tai cac cong ty lién két cb thé thay d6i bat ky Iic nao, anh
hudng dén két qua kinh doanh clia VEAM.

Han ché trong ti€p can thong tin tai chinh cla cac cong ty lién két véi VEAM.

RUi ro véi cac khoan phai thu. Hién tai, VEAM da thyc hién trich lap khoang 372 ty
dong, tuang (ng khoang 31% gia tri cac khoan phai thu ctia Cong ty.
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Mot s6 san pham do VEAM san xuét

May bom nudc May phat dién Cai Itrc

2R 5
N

May cay

May kéo

May gat lta

Ngubn: VEAM

TONG QUAN DOANH NGHIEP

VEAM la doanh nghiép dau nganh trong linh vuc san xuat
may noéng nghiép tai Viet Nam tuy nhién hoat dong kinh
doanh cot 16i kém hiéu qua

bugc thanh I&p tir ném 1990 véi hoat dong chinh la san xudt déng cd va may madc
néng nghiép, sau gan 30 ndm hoat dong va phat trién, VEAM da vuon lén tré
thanh doanh nghiép nha nu'éc dan dau trong linh vuc san xuat va kinh doanh
may maéc néng nghiép, timg budc dap ng nhu cu trong nudc, md rong xudt khiu
sang cac nudc trong khu vuc chau A.

Tinh dén thdi diém hién tai, VEAM c6 5 cdng ty chuyén san xuit déng cd, may néng
nghiép san xuét cac san pham chl yéu nhu: ddng cd (ddng cd x&éng, diesel), may xay
sat, may phun thudc trir sau... véi thi trudng chu yéu tai mién Nam va mot so tinh mién
Trung. San pham ctia VEAM dugc danh gia cé chat lugng tét, gia ca pha hgp
va c6 sifc canh tranh tai thi trudng trong nudc. Gia tri xuat khu binh quén hang
nam cac loai déng cg, mdy ndng nghiép khoang 30 tri€éu USD.

Ngoai ra, VEAM cling tham gia vao cac hoat dong san xuét, |ap rap 6 td xe may, chu yéu la
Iap rap xe 6 t6 tai co trong tan tir dudi 1 tdn dén 33 tan, nhu xe tai 2,4 tan, xe ben 6,5 tan,
xe dau kéo 36 tan... va san xuat san pham cdng nghiép hd trg nhu dia xich cac loai, linh
kién xe may...

Tuy nhién, diéu dang Iuu y la cac hoat dong kinh doanh nay khéng dem lai hiéu qua cho
doanh nghiép, tham chi ghi nhan 15 véi miic cao nhat gan 300 ty ddng ndm 2015 va giam
dan xudng khoang 50 ty déng trong ndm 2017.

KQKD hoat dong cot 16i
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m Doanh thu thuan  m L3i/1 tir HDKD c6t 16i

Ngubn: VEAM

Hoat dong dau tu vao cong ty lién két tao ngudn tién Ién
nhd huéng cd tirc

Trong cd cau tai san, cac khoan dau tu’ ngan va dai han chiém ty trong kha I6n, khoang
40% gia tri tdng tai san tai thoi diém cudi Q3 2018, trong dé dau tu ngdn han tap
trung chl yéu & cac khoan tién guri c6 ky han, 5.241 ty dong trong khi dau tu dai han
phan 16n 1a cac khodn dau tu vao céng ty lién két, khoang 4.862 ty dong. Cac khoan
dau tu 16n phai ké dén 3 doanh nghiép hoat ddng trong linh vuc san xuét xe cé déng
cd, bao gbm Cdng ty Honda Viét Nam (3.513 ty dong), Cong y O t6 Toyota Viét Nam
(689 ty dong) va Cong ty TNHH Ford Viét Nam (550 ty dong).
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Danh sach cac cong ty lién két

Von diéu lé (ty dong) | Ty lé s hiru ciia VEAM

CTCP Nakyco 8,2 49,00%
CTCP CG khi An Gian 32,86 47,41%
VEAM CORP g °
- . CTCP PAu tu VEAM Tay H6 100 29,00%
- Céng ty Honda Viét Nam 62,9 30,00%
30% 20%

VEAM DISOCO . . N .
Cong ty O t6 Toyota Viét Nam 49,15 20,00%

~ = 25%
@ @ @ Céng ty TNHH Ford Viét Nam 724 25,00%
HONDA TOYOTA

CTCP Matexim Hai Phong 150 20,38%

(*): triéu USD
Nguén: VEAM

Trén thuc t&, I5i tién gii ngan hang |a khéng dang k& so véi khoan ¢6 tic ma VEAM
nhan dugc tir cac cong ty lién két, dac biét la tir HVN, Toyota, va Ford vdi ty 1€ chia Igi
nhuan la 100%. Nho cé Igi nhuan dugc chia tir cac cong ty lién két, [&i rong clla VEAM
duy tri 8 mirc cao, khodng 4-5.000 ty déng trong 3 nam trd lai day.

Chi tinh riéng trong 3 quy dau nam 2018, VEAM nhan 4.763 ty dong tir hoat dong lién
doanh, lién két, gilp 1ai rong dat 4.844 ty dong, cao han 35% so vdi cung ky, c¢d ban
hoan thanh chi tiéu Igi nhuan dugc giao ca nam.

Co cau tai san VEAM Lgi nhuadn tir CTLK & I3i rong ciia VEAM
28,000 6,000
23,361 20775
23,000 20,376 5,000
18,000 15,616 17073 4,000
13,055
13,000 gggp 10,612 3,000
2,000
8,000
1,000
3,000
0
-2,000
2011 2012 2013 2014 2015 2016 2017 Q3/2018 2011 2012 2013 2014 2015 2016 2017
mTSkhac mDautu daihan  mGia tri thudn dau tu ngén han W Lgi nhun tir Cong ty lién k&t ®L&i rong VEAM

Nguén: VEAM
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Xe ga dan chiém linh thi truong xe may — xu huéng co Igi
cho Honda Viét Nam (HVN)

Thi truong xe may Viét Nam duy tri tang truéng nhe véi wu thé nghiéng vé xe
tayga

Thi trudng xe may Viét Nam chirng kién téc do phat trién chéng mat trong

giai doan 1995 — 2016, khi tang 13 Ian chi trong 22 ndm vdi lugng xe may tir 4 triéu

xe |én 52 triéu xe. Mac du gidm kha manh trong giai doan 2011-2014, tir 3,3 triéu xe

xubng con 2,7 triéu xe, nhung lugng xe ban ra da tang trd lai trong nhitng ndm gan

0 day, dat khoang 3,27 triéu xe trong nam 2017, tdng gan 5% so vdi nam 2016. Theo
r VAMM, 9 thang dau nam 2018, doanh s6 ban xe dat khoang 2,5 triéu xe, tang 3,3% so

« véi cling ky nd8m ngodi va c6 thé dat méc khoang 3,3 triéu xe dén cudi ndm, ting nhe

‘ / ’ o ’ khoang 1% so vdi ca nam 2017.

Mac du xe may sé bi han ché Iuvu thong dén nam 2030, nhung theo nhan dinh
Doanh sé ban xe may nam 2018 cla nhiéu chuyén gia trong nganh, van sé c6 khoang 70% ngudi dan Viét
du kién dat khoang 3,3 triéu Nam tiép tuc sir dung xe may lam phuadng tién di lai chu yéu nhd tinh kinh t€,
tién Igi va phu hgp véi diéu kién giao thdng trong nudc khi hé théng giao thong cong
cong chi dap Uing 8-10% nhu cau di lai, don cr nhu xe bus & Ha NGi, chi cé khoang
2017. 300 xe/1 triéu dan, trong khi mdc trung binh tai cac thanh phS chau A khac vao khoang
1.000-1.500 xe. Do vay, thi trudng xe may trong nudc van sé duy tri xu huéng
tang nhe trong cac nam tdi, it nhat la truéc nam 2030, khoang 2-3%/nam,
theo quan diém cua ching toi.

xe, tang 1% so v6i ca nam

Xét vé loai xe, xe ga dan chiém wu thé hon do dé st dung va c6 nhidu dic tinh
hién dai han nhu c8p xe rdng hon, cdng téc chan chdng, dirng tu dong (Idling stop) va
dinh vi vi tri. Do vay, kho cd thé pht nhan dong xe nay van dudc ngudi tiéu ding ua
chudng han mac du co gia thanh cao hon va tiéu thu xang cling nhiéu han so véi xe s0.
NEu nhu nam 2007, xe ga chi chiém khoang 12% Ilugng xe mdy ban ra thi dén ndm
2017, con s8 nay da ting Ién gap 4 Ian, khoang 48%. V4i nhitng uu diém ma xe ga
mang lai cling véi thu nhap trong dan cu’ ngdy mét cdi thién, chiing téi cho rang thi
phan xe ga van sé tiép tuc dudc mé rong trong tuong lai.

Toc do tang trudng doanh s6 ban xe qua cac nam Cdo cau xe theo loai hinh
35 74%  7.6% - 10% 100%
R L 8% 12%
3 . .0'/0 % 80% 49
L 6% o .
25 B oo | % ° = 48%
- 2% 60%
2 -3.6% o ow
L 290
L5 -6.1% m [ 2 40%
! LRy [ e 20%
0.5 8%
[ | - -10% )
0 -12% 0%
2011 2012 2013 2014 2015 2016 2017  2018F 2007 2015 2016 2017
Doanh s§ ban xe (triéu xe) ~ ®T8c do tang trudng Xes6  Xega

Ngubn: VAMM
Honda “thong linh” thi trréng xe may Viét Nam

Trong sd cac loai xe c6 mit tai thi trudng, Honda Viét Nam (HVN) van Ia hing
chiém wu thé haon ca véi 72,5% thi phan. HVN cho biét 6 thang dau nam 2019 (theo
nam tai chinh ctia HVN, tir 01/04 ndm trudc dén 31/03 nam sau), san lugng ban hang
dat 1,26 triéu xe, tdng 12% so vdi cung ky va chiém thi phan 76,6%.
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Khdo sét clia Q&Me dau ndm 2018 cling cho thdy c6 dén 74% ngudi Viét s& lua chon
Honda lam phuong tién di chuyé&n ca nhan, tiép dén Ia Yamaha véi 19% va 7% con lai
la cac hang Suzuki, SYM va Piaggio.
Doanh s6 ban xe cia Honda Khao sat xu huéng mua xe may theo hdang
37 o o 73% | xe
68% o o 69% - m 7%
2.5 4 . . . .
, - 65% Cac TP khéc 69% 24%
L 0
s | 55%
2.38 25 Ha Noi 86% 11%
2.17 : - 459
14 g5 1.9 2.03 o
05 - 3% H® Chi Minh 69% 23%
0 25%
2014 2015 2016 2017 2018 2019F Ném (*) 0% 20% 40% 60% 80% 100%
Doanh s (triéu xe) B Thi phan Honda = Yamaha mKhac

1.60
1.40
1.20
1.00
0.80
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San lugng ban xe may cua Honda VN theo loai xe

Thi phan xe ga 2017

1.39 3%
1.22
0,
088 090 ) Honda
Yamaha
0.08 0.09
Khac
Xe ga Xe s6 Xe cOn tay 86%
2017(%) © 2018(*)

(*): theo ndm tai chinh cia HVN, tir 01/04 nam trudc dén 31/03 nam sau

Ngubn: HVN, Q&Me
V@i Igi thé vé tiét kiém nhién liéu, xe ga Honda gan nhu khdong cé déi thu vdi
thi phan 86% trong t6ng s& xe ga dugc ban ra ndm 2017. San lugng xe ban ra trong

nam tai chinh 2018 ctia HVN dat 1,39 triéu xe, tang khodng 14% so v&i ndm 2017, cao
han nhiéu so védi con s6 902.000 cuia xe s6.

Xu huéng ting tiéu dung cho xe ga tai thi trudng Viét Nam sé& thac day
doanh s6 ban hang va gép phan gia tang Igi nhuan ciia HVN trong tu'cng lai.
S& hitu 30% von diéu 1é tai HVN va hudng c8 tlc véi ty 1&é 100% tién mét, Igi nhuin
clia VEAM nhg dé ciing s& dugc cai thién, giip doanh nghiép bu dap cho hoat déng
kinh doanh truyén thong von chua dem lai hiéu qua cao.

Du dia tang truéng In cua thi truong 6 t6 Viéet Nam

Nhé toc do tang trudng kinh té& 6n dinh va sy ting dan trong mirc thu nhép,
doanh s6 6 t6 ban ra tai thj trudgng Viét Nam ghi nhan tang truéng kha tot,
binh quan khoang 25% /nam trong giai doan 2013 — 2017, tir han 110 nghin xe lén
khodng 273 nghin xe. Trong dd, dong xe du lich (PC) chiing ki€én miic tang khoang
22%/nam, dat 154.209 xe dudgc ban ra trong ndm 2017. Can luu y rang lugng xe nam
2017 gidam 10% so v&i nam 2016 chd yéu do tam ly chG ddi gid gidam khi Hiép dinh
Thuong mai hang hda ASEAN (ATIGA) c6 hiéu luc vé giam thué nhap khau d8i véi dong
xe nhap khiu nguyén chiéc (CBU) vé& 0% tir 30% trong ndm 2018.
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Doanh s6 ban xe 6 t6 du bao
tang 22,6%/nam dén nam

2025 va 18,5%/nam dén nam

Thong ké 10 thang dau nam 2018 cua Hiép hoi cac nha san xuat 6 to Viét
Nam (VAMA), tong lugng xe ban ra van ting nhe 1% mic du xe CBU chitng kién
gidm manh 22% so vdi cung ky ném ngoai do tdc dong clia Nghi dinh 116 vé viéc (i)
cap gidy chling nhan chét lugng kiéu loai (VTA) dugc ban hanh tai quéc gia xudt khau,
chling nhan mdi xe thda man tiéu chudn vé an toan va khi thai cua Viét Nam, va (ii)
mbi 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 dugc kiém tra trong qué khir. D4y dugc coi la déng thai nhdm
khuyén khich nganh cong nghiép san xuat 6 t6 trong nudc bén canh viéc giam thué€ linh
kién 06 t6 trong giai doan 2018 — 2022, khong anh hudng dén suc tiéu thu xe trong cu
dan. Dong xe PC van 1a dong ghi nhan téng trudng tét, véi 18,9% so véi cling ky trong
khi dong xe thugng mai va xe chuyén dung giam tucng (fng 19,3% va 43,8%, dat
150.797 xe.

2035.
Mac du dat mirc tang trudng cao, tuy nhién ty Ié sé hiru 6 to tai Viét Nam lai
& mirc kha thap, chi khoang 16 xe/1.000 dan trong nam 2016, theo Solidiance,
thap hon nhiéu so vdi mot s6 qudc gia khac trong khu vuc, nhu Malaysia 341 xe, Thai
Lan 196 xe, va Indonesia 55 xe. Do vay, nganh 6 t6 Viét Nam van c6 du dia tang
trudng 16n trong tudng lai. Theo Vién Nghién cltu Chién Iuge, Chinh sach Cong nghiép
(BO Cong thuong), doanh s6 ban xe dugc dy bao sé tdng khoang 22,6%/nam dén ndm
2025 va 18,5%/nam dén nam 2035.
Doanh s6 ban xe ra theo loai muc dich sir San lugng xe ban ra theo xuat xur
dung 350,000
' 304,427
350,000 304,427 300,000 272,750
272,750 244,914
300,000 244,914 ’ 250,000 " B 223,416
250,000 106,347 223,416 200,000 L 77,790
104,672 ) 0 48,756
200,000 157,810 89,327 04,6 66,424 157,810
150,000 m— 150,000 110,519 41,269 l
' 182,347 100,000 22,511 ' 194,960
100,000 143,392 154209 150797 »m 173,040 174,660
50,000 100,439 50,000  ggoog 116
- I .. ... -
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mXe chuyén dung (SPV) = Xedu lich (PC) = Xe thuong mai (CV)  Téng Téng CBU (xe NK nguyén chiéc)

So sanh ty 1é sé hifu 6 to tai mot s6 qudc gia chau A nam

Thi phan xe 6 t6 10T2018

2016 (xe/1.000 nguci)

Toyota
341 196

Malaysia Thailand e
mVEAM

5 5 1 6 m Thaco

m Khac

Indonesia Vietnam

Ngubn: VAMA, Solidiance, Cafeauto

Xét vé thi phan, Toyota Viét Nam (TMV) chiém thi phan Ién nhat véi 24% trong 10
thang dau nam 2018, ti€p dén la Thaco vdi 13%, Honda 10% va Ford 10%. VEAM chi
chiém phan nho véi khoang 1% (chu yéu la xe téi). Nhu vy, 3 cong ty lién két véi
VEAM chié&m thi phén I6n nhat véi 43%. Vdi trién vong kha quan cla thi trudng 6
t6 trona nudc. doanh thu va I6i nhuan clia 3 hina san xuit & nhap khiu 6 t6 16n trona
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nudc s& dugc cai thién trong tuong lai, gilp gia tdng Igi nhudn tr hudng ¢ tic cla
VEAM.

Co hdi tir thoai vén

Trong cd ciu ¢S déng, B& Céng thuang hién s& hitu khoang 88,5% vén diéu 1& cla
VEAM. Sau dgt IPO thang 8/2016 vdi 11% s6 c& phan da dugc ban cho cac nha dau tu
dai ching, VEAM du kién s€ tiép tuc thodi von nha nudc vé 36% trong nam 2018 theo
Quyét dinh s6 1232/QD-TTg ngay 17/8/2017 cuia Thu tudng Chinh phl va theo Nghi
quyét PHCP n&m 2018. Tuy nhién, dén thdi diém hién tai, théng tin vé 16 trinh thoai
v6n van chua dugdc cdng bé.

Do vay, ching t6i ky vong k& hoach thodi von sé dugc thuc hién trong nam 2019, va
néu cd, sé& ho trg ting gia cb phiéu trong ngan han.

Co céiu c6 dong

mBJ Coéng thuong

mC6ng ty TNHH Thuong mai
va Dau tu Hoa An

m Khac

Nguén: VEAM
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MO HINH DU PHONG VA PINH GIA

Du phong két qua kinh doanh

Dan vi: Ty dong

Doanh thu thuan

LN gép

L3i/I6 tir hoat dong kinh doanh

L4i/16 tir HP lién doanh, lién két

Lai rong
EPS

C6 tic tién mét

2018F 2019F

6.801 7.005
544 560
218 220

6.350 6.668

6.453 6.769

4.856 5.094

28% 28%

Ngubn: MBS Research

Pinh gia co phiéu

Ching téi xac dinh gia muc tiéu 12 thang cia cé phiéu VEA & mirc 42.300
dong dua trén phuong phap dinh gid so sanh P/E do hoat dong kinh doanh cét 16i clia
VEAM kém hiéu qua trong khi Igi nhu@n phan Ién dén tir hoat dong lién doanh, lién két.

Chiing tdi tdng hgp cac cdng ty hoat déng trong linh vuc 6 t6 va xe may, chu yéu la cac
hang xe c6 mét tai thi trudng Viét Nam, dé xac dinh mdc P/E du phéng. Mt khac,
ching t6i cling ap dung ty 1€ chiét khdu 5% do két qua kinh doanh clia VEAM phu

thudc phan 18n vao két qua kinh doanh clia cac cong ty lién két.

5.094
8,7x

5%

Gia muc tiéu 42.300

+13%

. Von hoéa
. Congty (ty IPY) _BFP/E
Toyota Motor Corp 22.603 8,2x
Honda Motor Co Ltd 5.806 7,6x
Mazda Motor Corp 770 9,2x
Subaru Corp 2.003 8,0x EPS 2019F
Nissan Motor Co Ltd 4.118 6,9x P/EF
Mitsubishi Motors Corp 1.052 8,5x
Suzuki Motor Corp 2.670 9,8x Discount
Kia Motors Corp 1.199 6,3x
Hyundai Motor Co 2.168 7,0x
General Motors Co 6.031 6,4x Upside
Volkswagen AG 9.718 5,3x
Peugeot SA 2.243 5,2x
Ford Motor Co 4.244 7,1x
Ferrari NV 2.338 27,5x
Yamaha Motor Co Ltd 803 7,1x
Kawasaki Heavy Industries Ltd 444 9,9x
Trung binh 8,7x
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TOM TAT KQKD BAO CAO TAI CHINH
| Bang cindikétoan |l Baocaokétquakinhdoanh |
2015 2016 2017 2015 2016 2017
TAI SAN NGAN HAN 5321  8.274 10.987  Doanh sé thuan 5.893 6.307 6.563
Tién va tuong dugdng tién 1.030 3.799 2.488 Gié von hang ban -5.268 -5.669 -5.943
Gia tri thuan dau tu ngan han 482 304 2.152 Lai gop 626 638 620
Céac khoan phai thu 1.669 1.688 2.610 Thu nhap tai chinh 73 435 254
Phai thu khach hang 1.610 1.586 2.142 Chi phi tai chinh -150 -318 -42
Tra trudc ngudi ban 160 199 652 Chi phi 1ai vay -32 -26 -36
Phai thu khac 77 163 236 Lai / (I5) tr LDLK 0 4.576 5.170
Du phong ng khé doi -179 -264 -425 Chi phi ban hang -225 -315 -282
Tai san thidu chd xar ly 2 5 5  Chiphi QLDN -614 530 -595
Hang ton kho, rong 2.024 2.372 3.503 L5i/(l5) tir HBDKD -290 4.486 5.125
Tai san luu déng khac 117 111 234 Thu nhap khac, rong 37 26 -3
TAI SAN DAI HAN 11.752 12,102 12.374 L&i / (16) tir LDLK 4.590 0 0
Phai thu dai han 164 116 117 LNTT 4337 4.512 5.122
Tai san c6 dinh 2.284 2.390 2.333 Chi phi thué TNDN 33 -20 -36
GTCL TSCD hitu hinh 2.230 2.338 2.287 LNST 4370 4.492 5.086
GTCL tai san cd dinh vo hinh 55 52 46 Ldi ich clia c8 dong TS -3 -12 40
Gia tri rong tai san dau tu 44 44 41 Lai rong Cong ty me 4373 4.505 5.046
Tai san d& dang dai han 169 216 301
Xay dung cc ban dé dang 0 216 301
Pau tu dai han 8.780 9.044 9.265
Pau tu vao cac cong ty lién két 8.717 9.000 9.244
Tai san dai han khac 310 293 317
TONG CONG TAI SAN 17.073 20.376 23.361
NO PHAI TRA 1.822 7.066  4.786
Ng ngan han 1.535 6.822 4.563
Phai trd ngudi ban 444 450 2.155
Vay ngan han 505 428 285
Ng dai han 287 244 223
Vay dai han 235 198 175
VON CHU SO HUU 15.251 13.310 18.575
Von va cac quy 15.211 13.276 18.554
Von goép 4.901 13.288 13.288
C8 phiéu phd théng 4901  13.288  13.288
Von khac 262 413 417
Lai chua phan phdi 8.081 -250 4.993
Lgi ich c& déng khdng kiém soat 206 163 169
LOT iCH €6 PONG THIEU SO o o (]
TONG CONG NGUON VON 17.073 20.376  23.361

Ngubn: FinPro
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Chi s0 tai chinh

bon vi 2013 2014 2015 2016 2017
Chi s6 trén mdi cd phiéu
S6 CP Luu hanh Triéu CP 445 454 490 1.329 1.329
BVPS VND 24.747 30.111 30.614 9.869 13.836
EPS cd ban VND 5.362 7.336 8.922 3.390 3.797
Tiém luc tai chinh
Ty sudt thanh toan tién mat 0,82 0,96 0,67 0,56 0,55
Ty sudt thanh todn nhanh 1,87 1,92 1,76 0,80 1,12
Ty sudt thanh toan hién thai 3,08 3,32 3,47 1,21 2,41
V6n vay dai han/Téng Tai san 0,02 0,02 0,01 0,01 0,01
V6n vay ngan han/Téng Tai san 0,08 0,06 0,04 0,03 0,02
C6ng ng ngén han/Téng Tai san 0,11 0,09 0,09 0,33 0,20
Téng cdng ng/Vén CSH 0,15 0,12 0,12 0,53 0,26
Téng cdng ng/Téng Tai san 0,13 0,11 0,11 0,35 0,20
Tai chinh hién nay
EBIT Ty VND -184 -198 -214 -207 -258
EBITDA Ty VND 56 35 29 35 47
Ty sudt Igi nhuan gop % 6,12% 8,37% 10,61%  10,11% 9,45%
Ty suat Igi nhuan thuan % 42,05% 65,37% 74,15% 71,22% 77,49%
Hé s quay vong tai san 0,49 0,35 0,36 0,34 0,30
Hé s6 quay vong von CSH 0,58 0,41 0,41 0,44 0,41
Hiéu qua quan ly
ROE% % 23,95% 26,82% 30,19% 31,54% 31,65%
ROA% % 20,18% 23,23% 26,75% 24,06% 23,07%
Thai gian trung binh thu tién khach hang Ngay 76 100 93 93 104
Thai gian trung binh x{r ly HTK Ngay 118 137 134 142 182
Thai gian trung binh thanh todn cho nha cung cap Ngay 22 29 29 29 80
Binh gid
V6n hoa thi trudng Ty VND 16.381 16.698 18.032 48.888 48.888
Gia tri doanh nghiép (EV) Ty VND 16.546 16.591 17.741 45.716 46.860
P/E 6,86 5,01 4,12 10,85 9,69
P/B 1,49 1,22 1,20 3,73 2,66

Ngubn: FinPro
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo6 Qudc Hung Email: hung.ngoquoc@mbs.com.vn
Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Nguyén T.Hai Ha Email: ha.nguyenthihai@mbs.com.vn

Ngu'oi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ciia MBS dudc xay dung dua trén miic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 céng ty
chirng khoan dau tién tai Viét Nam, Sau nhiéu ndm khong ngling phét trién, MBS d& trd thanh mdt trong nhitng cdng ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gdm: moi gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iugi chi nhanh va cac phong giao dich ctia MBS da dugc mé rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
Noi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang ctiia MBS bao gdm cac nha dau tu cd nhan va t8 chiic, cac t6 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac c6ng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quéan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé c6 thé cung cdp cho Khach hang cac san phdm va dich vu phi hgp ma rét
it cac cong ty chitng khoan khac cé thé cung cap.

MBS tu hao du'gc nhin nhan la:

= Cong ty mbi gidi hang dau, diing dau thi phan moi gidi tr nam 2009.

= Cdng ty nghién clru cd tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham nghién clru
veé kinh t€ va thi trudng chirng khoan;

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cdng ty quy mo vira.

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chirng khoan MB (MBS). Nhiing thong tin str dung trong bdo
cdo dugc thu thap tr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
béo cao nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mét thdng tin cling nhu' y kién nao
dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét ky chimg khoan nao. Bao cao nay khdng dugc phép sao chép, tai
ban bai bat ky ca nhan hojc t6 chiic ndo khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha N&i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



