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Khuyén nghi Theo déi

Nguyén Thj Hdng (phan tich co ban)

Gia khuyén nghi 61,446
Gia dong ctra 58,000
Upside 5.94%
Lé Quéc Trung (ptkt)
trunglt@bsc.com.vn
Gia khuyén nghi #N/A
Gia dong ctra #N/A
Dir liéu thi trwong
C6 phiéu lwu hanh (mil) 1,328.800
Vén héa (VND. bil) 65,376.96
Gia cao nhéat trong 52 tuan 52,500
KLGD trung binh 10 phién 455.410
Cé dong 1&n (%)
B6 Céng thwong 88.47%
Cong ty TNHH TM&DT Hoa 6%
An
Bui Quang Chuyén 0.02%
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Téng quan céng ty: Téng CTCP May
dong lwc va may néng nghiép Viét Nam
(VEAM Corp/VEA) dwoc Chinh phu
thanh I&p vao nam 1990 véi 12 nha may
dong co. Cong ty la mdt trong nhirng
cong ty ndi dia I&6n nhét trong nganh tinh
theo doanh thu.

BSC Research

Tang trwéng thi trweong 6 to

Pinh gia

Chung t6i st dung phuong phap so sanh P/E va chiét khau cé tirc
(DDM). Trong d6, phuwong phap P/E v&i P/E muc tiéu 10x, EPS Fwd
=6,095 déng/cp, P/E fwd = 9.51 va phuong phap DDM vdéi tdc do
tang trudng c6 tirc moi ndm (g) sé di theo tang trwdng céc cong
ty lién doanh lién két va nganh 6 t6, gid dinh g = 10% va chi phi
von chl s& hitu Ke = 14.8%. Gia tri hop ly cla c6 phiéu VEA la
61,446 dong/co phiéu, thi gid cd phiéu VEA (gid déng clra ngay
27/06/2019 1a 58,000 d6ng/cé phiéu) da phan anh phan 1&n trién
vong tich cyc tang trudng cla thj trudrng 6 t6 cung két qua kinh
doanh va chinh sach c6 tirc hap dan, ching t6i khuyén nghi nha
dAau tu theo ddi c6 phiéu VEA.

Dw bao két qua kinh doanh 2019

BSC wéc tinh DTT va LNST clia VEA trong nam 2019 dat 7,253.6
ty VND (+4% yoy) va 8,095 tJ VND (+15% yoy) tuong duong véi
6,095 ddng/cp cha yéu dén tr (1) thu nhap ti tién gl dat 731.31
ty doéng (+76% yoy) (2) thu nhap tai chinh tlr cac cong ty Lién
doanh lién két dat 7,192 ty dong (+5% yoy).

Ké hoach tra cé tiec

VEA du kién tra cé tirc ndm 2018 1a 39%, so v&i gia cd phiéu ngay
27/06/2019, dividend yield twong dwong 6.74%.

Luan diém dau tw

(1) Thi trwéng 6t6 dang bung nd nhe (ii) cac hiép dinh giam thué
nhap khau 6 t6 vao Viét Nam kich thich ciu tiéu dung va (ii) DN
nhap khau xe da dap ng dwoc yéu cau Nghi dinh 116 dam bao
ngudn cung xe 6 td 2019.

(2) Chinh sach cb tic hap dan duy tri 6n dinh thu hat nha dau tw.
(3) DN sé& thoai vén cac cong ty con hoat ddng khong hiéu qua.
Rui ro dau tw

(1) Thoéng tin hoat déng kinh doanh clia cac cong ty lién doanh,
lién két con han ché do Honda, Toyota va Ford déu khong phai
cac cong ty dai chung.

(2) Hang tén kho xe 6 t6 Euro 2 ctia DN & murc cao (chiém 77%
sb lwong hang ton kho hién tai).

Cap nhat KQKD Quy 1/2019

Doanh thu dat 1,126.2 ty dong (-35% yoy) va LNST dat 1,271 ty
doéng (+22% yoy) Trong do, lgi nhuan tlr cac cong ty lién doanh,
lien két dat 1,209 ty dong (+14.2% yoy) dén chi yéu t Honda,
Toyota va Ford Viét Nam déng gép hon 80% téng lgi nhuan.
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KQKD Quy 1/2019 tang truwd'ng tich cuwc v4i DT dat 1,126.2 ty dong (-35% yoy) va LNST dat 1,271 ty déng
(+22% yoy). Trong d4, lgi nhuan déng gép chinh tir cac céng ty lién doanh, lién két dat 1,209 ty déng
(+14.2% yoy) ch yéu dén tir Honda, Toyota va Ford Viét Nam.

e Honda: DT va LNST dat 23,000 ty dong (+17.8 %yoy) va 3,104 ty dong (+4.3% yoy) déng gop 77%
téng LNST cla VEA, san lugng tiéu thy dat 562,938 xe may (-1.1% yoy) va 8,867 6 to (+143.5%
yoy) nang thi phan 6 to tlr 6.1% cung ky I&én 11.9% trong quy 1/2019.

e Toyota va Ford: Toyota c6 LNST dat 1,044 ty déng (+37.9% yoy) déng gép 17.3% vao lgi nhuan
VEA v&i san lvong tiéu thu dat 18,967 xe (+51% yoy) nang thi phan tir 21.3% 1én 25.9% so véi clng
ky. Ford dat san lvong tiéu thu quy 1/2019 dat 7,501 xe (+39% yoy).

Kinh doanh 6 td 5 thang nam 2019 cla céc cong ty lién doanh lién két khd quan nhé& vao thi trwdng 6 to
nhap khau khéi sic chl yéu nhe su phuc hoi nhap khau xe nguyén chiéc (CBU).

Mang 6 to Thi phan T5/2018 Thi phan T5/2019 San pham chinh

Honda VN 11% 11% CR-V, City
Toyota VN 21% 24% Fortuner, Vios
Ford VN 7% 12% Ford Ranger, Ford Everest

Nguén: VAMA, BSC

e Namthang 2019, sdn lvong tiéu thu Toyota dat 29,511 xe (+19% yoy), chiém 24,7% thi phan (ding
sau thi phan 32.1% cuta Thaco). Viéc tdng trudng tiéu thu xe chi yéu dén (1) dong xe Fortuner
ndm 2019 5 thang dat 4,624 xe (gdp 1,541 |an) va (2) tdng doanh s6 cac dong xe mdi ra mat tai
Viét Nam la Wigo va Rush tiéu thu 571 chiéc.

e Honda cling ghi nhan 5 thang dau ndm dat muc tiéu thu tich cuc 13,418 xe 6 t6 (+38% yoy) va
989,103 xe mdy (+2% yoy). Véi Honda, doanh sé dugc cai thién chl yéu dén tir 6 td véi dong xe
CR-V dat 1,317 xe CR-V (gap d6i cung ky). Trong khi d6 mang xe may, Honda Vision chiém 24%
téng doanh s6 ban xe mdy, xe Wave alpha chiém 19% doanh s8. Si chénh léch doanh s6 cla hai
mau xe cling cho thay sy chuyén dich sang phan khuc xe tay ga tai thj trudng Viét Nam.

e Ford tiéu thy 3,000 xe trong thdng 5/2019, gdp d6i cung ky ndm trudc (1,451 xe), thi phan Ford
cling dwoc cai thién tir mirc 6.5% 1én 11.5%. Mirc tang trudng cha Ford trong chl yéu dén tir dong
xe ban tai Ford Ranger khi tiéu thuy 1,100 chiéc (gap 20 lan cung ky).

Doanh s6 tiéu thu xe may ndm 2018 Honda cé mirc ting trwéd'ng tét dat 2.56 triéu xe (+7.1% yoy). Theo
dy bdo clha chuing téi, san lugng tiéu thu doanh sd xe may Honda ndm 2019 ting nhe +2% yoy dua trén
gia dinh (1) Dy bao tang truedng dan sd Viét Nam ndm 2019 tdng 2.5% yoy, ching tdi wéc tinh tiéu thu xe
may toan thi trudng s& khoang tdng nhe +2% yoy va (2) Honda gilt vitng thi phan 75.6% do |gi thé thuwong
hiéu dugc wa chudng tai Viét Nam cung danh muc sdn phdm da dang va mang Ién phan phdi |&n nhat ca
nuwdc (3) xu hudng chuyén déi xe sé sang xe tay ga cling thic day tiéu dung, tdng nhu cdu mua xe mai. T¥
giad dinh trén, ching tdi udc tinh DT va LNST cla Honda ndm 2019 [an lwot 1a 113,440 ty dong (+7% yoy)
va 18,150 ty déng (+8% yoy).
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Thi phan xe may Honda Viét Nam 2014-2018E Co cAu doanh sb xe may Honda 2018

75%

65%

2014 2015 2016 2017 2018E axetayga =xesd mxe thé thao

Ngudn: VEA, Honda VN, BSC

Lwong cung xe nhap khau (CBU) héi phuc sau khi Toyota va Ford dap trng duoc nghi dinh 116 gitp ting
trwdng doanh s8 6 t6. Dau ndm 2018, nghi dinh 116 gay can trd viéc nhap xe vé Viét Nam dan dén tinh
trang thi€u cung, lvgng xe CBU vé thj truérng Viét Nam gidm manh trong 6 thang dau ndm 2018. Dén nira
cuéi nam 2018, cac DN d3 dép ng duwoc yéu ciu nghi dinh 116 gidp lugng xe CBU tang trd lai. Ching toi
cho rang (1) san luvgng tiéu thy 6 t6 2019 sé ting 7.5% yoy nhd vao ngudn cung 6n dinh trd lai va ngudn
cau ting lén do cac hiép dinh thwong mai mién gidm thué nhap khau, (2) gid ban xe trung binh twong
duwong so cung ky tuy nhién (3) bién lgi nhudn mang 6 t6 s& sut gidm nhe do canh tranh gilra cac hdng xe
tang lén khi thj trwong 6 t6 nhap khau hdi phuc. BSC wéc tinh LNST ndm 2019 cGia Toyota va Ford lan
lwot 1a: 3,938.2 ty dong (+9.39% yoy) va 1,189.4 ty déng (+11% yoy) déng gép vao LN cta VEA khoang
1,109.4 ty dong.

Lwong tién mét doi dao giup VEA c6 khoan thu nhap tién gri ngan hang I&n va 6n dinh. Dén ngay
20/5/2019, lwong tién gtri ngan hang ctia DN 1a 11,217 ty ddng (+30.32% YTD) v&i mire 13i suét trung binh
la 6.74%. Vé&i lwong tién glri doi dao, cong ty cé co cAu tai chinh lanh manh, sén sang dap &ng nhu cau
trd cd tirc ndm 2018 ngay sau DHCD 30/6/2019.

Mang kinh doanh cét 15i:

- VEAIén ké& hoach thoai vn céac cdng ty con khéng hoat ddong hiéu qua, tap trung phat trién mang
cong nghiép phu tro (day chuyén duic va rén), k& hoach nay sé& giup DN cat gidm cac chi phi khong
hiéu qud, tdi wu hda bé may hoat dong.

- Duwkién trich lap hang tén kho xe Euro 2 khoang 200 ty déng(khoang 0.27% LNTT): Tinh dén
thang 5/2019, lwong hang ton kho khoang 2,950 xe bao gébm 2,300 xe Euro 2 va 650 xe Euro 4
v&i tbng gia tri wéc tinh 1,600 ty ddng. Theo dd, Cong ty du kién sé& phai trich 1ap dw phong xe
Euro 2 khodng 200 ty déng. Chuing tai lwvu y, khodng trich 1ap dw phong xe Euro 2 c6 thé sé kéo
dai trong cac nam tiép theo.

K& hoach kinh doanh 2019. VEA d&t LNST cong ty me dat 6,402 ty déng (+22.5% yoy) trong d6 chl yéu
dén tlr lgi nhudn tai chinh tir cic cdng ty lién doanh lién két |a 6,645 ty dong (+29.3% yoy), thu nhap tién
glri 598 ty dong (+68% yoy), dw phong Hang tén kho Euro 2 1a 200 ty déng va dy phong dau tu vao cong
ty con 13 120 ty dong.

Ké hoach tra cé ttec. DN dy kién trd co tlrc nam 2018 13 39%, so véi gia cbé phiéu ngay 27/06/2019,
dividend yield la 6.74%.

Ké hoach chuyén san. DN cho biét viéc chuyén san s& cham lai do viéc hop nhat bao cdo tai chinh vay
ki€én bén phia kiém todn chua déng nhat, dy kién dén hét 2019 mdi thyc hién dugc. Tuy nhién theo ching
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tdi nhan dinh viéc chuyén san s&m nhat cé thé hoan thanh vao hét quy 2 ndm 2020 do BCTC cong ty
thuwong hoan thanh kiém toan vao thang 4 hang nam.

Ké hoach thoai vén sé khé thwc hién trong thoi gian téi. Bo Cong Thuong sé gidm ty 1& s& hivu tai
VEA tir mirc 88.5% xubng 36% giai doan 2017 — 2020. Tuy nhién ké& hoach nay van chwa c6 tién d6 cu
thé. Ngoai ra, DN cho biét néu ty & thoai vén xubng mac thp hon 51% sé& anh hwéng dén lién két véi
Toyota. Nguyén nhan do déi tac Toyota lo ngai khi ty 1& s& hiru nha nwéc xudng thap, cac dbi tha cha
Toyota sé thau tém VEA, gay mau thuan loi ich. VEA cho biét ho can nhéc sé ké hoach thoai vén hop ly
nhat dam bao viéc lién doanh thuan loi vi day I ngudn thu nhap dang ké cho doanh nghiép.

Du bao KQKD 2019

BSC wdc tinh DTT va LNST cta VEA trong nam 2019 dat 7,253.6 ty VND (+4% yoy) va 8,095 ty VND (+15%
yoy) twong duwong EPS = 6,095 dong/cp, P/E Fwd = 9.51x chd yéu dén tir thu nhap tién glri dat 731.31 ty
dong (+76% yoy) véi 13i suat tién glri hap dan tir cac ngan hang va thu nhap tai chinh tir cac cong ty Lién
doanh lién két khoang 7,192 ty déng (+5% yoy). Ching t6i du bdo DT va LNST cla cdng ty lién doanh, lién
két dua trén giad dinh (1) Honda ky vong déng gdp hon 80% |lgi nhuin cho VEA nhd vao san lugng +2% yoy
(2) Gid ban xe may tdng nhe +5% nhd dich chuyén co ciu xe s6 sang xe tay ga (3) san luvong tiéu thu 6 t6
2019 cua Toyota va Ford tdng +7.5% yoy nh& két hop tir phia cung 6n dinh tré lai va ngudn ciu ting lén
nho cac hiép dinh thwong mai mién gidm thué phi va (4) gia ban xe 6 t6 twong dwong so cung ky.

Pinh gia

Chung tbi str dung phuong phap so sanh P/E va phuong phap chiét khiu cé tirc (DDM). Trong d6, phuong
phap P/E v&i P/E muc tiéu 10x, EPS Fwd = 6,095 déng/cp va phuong phap DDM véi tdc do tang trudng c6
tirc moi ndm s& phu thudc ting trwdng cla nganh 6 t6 va cac cong ty lién doanh lién két, chung toi gia
dinh g= 10% va chi phi vén chi s& hitu 14.8%.

Phuwong phap dinh gia  |Gia tri tirng phwong phap | Trong sb
P/E 60.950 50%
DDM 61.941 50%
Gia tri hop ly 61.446

Nguén: BSC

Gia tri hgp ly cla c6 phiéu VEA |3 61,446 dong/cé phiéu, thi gid c6 phiéu VEA (gid dong clra ngay
27/06/2019 |4 58,000 déng/cé phiéu) da phan anh phan I&n trién vong tich cuc tang truwdng cla thi truong
6 t6 cung két qua kinh doanh va chinh sach c8 tirc hap dan, ching t6i khuyén nghi nha dau tw theo ddi ¢
phiéu VEA.
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VEA_Tich liiy trung han

DPiém nhan ky thuat:

Xu hwéng hién tai: Tich |Gy

Chi bao xu hwéng MACD: Phan ky dwong, MACD cét xuéng dwdng tin hiéu.
Chi bao RSI: Vung trung 1ap, RSI cham kénh Bollinger duw&i.

Puwdng MAs: 3 dwdng MA van duy tri xu hwéng tang.

Nhan dinh: VEA dang nam trong nhip diéu chinh ngén han sau khi tao dinh tai mc gia 60.7.
Thanh khoan ¢ phiéu cao hon nguéng trung binh 20 phién khi cham nguéng day 67.3. Diéu
nay cho thay xu hwéng tich Idy sé& con tiép tuc khi lwc mua-ban dau tranh quanh ngwéng gia nay.
Chi bao RSI di ngang sau khi cham kénh Bollinger dwéi va chi bao MACD déu cho thay tin hiéu
m& dau cla xu hwéng tich Idy. Dai may Ichimoku cling da di ngang véi dwong gid, tiép tuc ciing
cb xu hwéng tich Idy trung han.

Khuyén nghi: Vi thé mua chwa ré rang, thanh khodn van & mic cao nhwng da tang da bj han
ché khi khéng thanh céng gitr dwoc mire gia tai ngwéng 60. Nha dau tw chi nén mé vi thé khi cd
phiéu da diéu chinh vé ngwédng hé tro ci tai ving gia 52 (Fibonacci 78.2%) va chét lai tai ngwdng
gia 60. Cat 16 néu cb phiéu mat ngudng hé tro 50.

VEA - Daily 6/28/2019 Open 58, Hi 58.2, Lo 57.3, Close 57.8 (-0.3%) Vol 731,300 EMA(Close,15) = 57.32, 5L = 58.15, TL = 59.05, =53.58

Too0%

TAug "Sep TOct Thov Dec 2019 TFeh TMar Tapr TMay TJun

VEA-Volume =731,300.00, =945371.63, =103,994 66, MA(Volume, 20) = 487 122 50

945,372

VEA-RSI(18) =61.92, BBTop(RSI(15),15,2) = 85.50, BBBol(REI(15),15,2) = 62.52

VEA - MACD(12,26) = 2.03, Signal(12,26,9) = 2.06

VEA - MA({Close 20) = 56.15, MA1(Close,50) = 52.08, =4365
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Ngudn: Amibroker, BSC
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2014 2015 2016 2017 2018
Doanh thu thuan 50082 589914 63249 65855 7.073
LN gdp 425.98 625.6 637.7  620.07 604
DT tai chinh 16.41 73.3 435.3 254.1 417
CP tai chinh 441)  (149.7)  (317.6) (41.6) (80)
Lai vay (34.9) (32.2) (25.7) (35.6) (20)
CP bén hang (1885)  (225.1) (315)  (282.4) (169)
CP OLDN (4355)  (6142)  (529.9)  (595.4) (471)
L&i/lé HDKD (225.6)  (290.2) (89.5) (45.3)  346.49
TNhap khac (rong) 77.3 37.1 25.90 (2.9) 42
Lai/(16) tir cong ty 34922 45903 45759 51699  6,848.7
lién doanh ]
LN truoc thué 3,343.9 4337 45123  5121.9 7,192
LN sau thué 3,325.1 4370 44921 5,859 7,130
LN CB thidu sb (4.58) (2.95) (12.42)  (39.85) 59

3,329.7 4,372.96 45045  5,046.1 7,070

LN Cty me
EPS
TS ngén han 4,541 5,321 8274 10,987 16,406
Tién va BT ngén han 1,318 1,512 4,103 4,640 9,992
Phai thu ngén han 1,304 1,669 1,688 2,610 4,014
T8n kho 1,802 2,024 2,372 3,503 2,302
TS ngéin han khéc 117 117 111 234 98
TS dai han 11,076 11,752 12,102 12,374 10,005
Phai thu dai han 144 164 116 117 156
TSCH 2,086 2,284 2,390 2,333 2,347
TS d& dang dai han 0 169 216 301 118
TS dai han khac 219 310 293 317 375
Téng TS 15,616 17,073 20,376 23361 26,411
No phai tré 1,648 1,821 7,066 4,786 1,582
Nor ngéin han 1,368 1,535 6,822 4,563 1,415
Vay ngén han 625 505 428 285 380
No' dai han 280 287 244 223 167
Vay dai han 263 235 198 175 120
Vén chii s& hiru 13,720 15251 13,310 18575 24,829
Vén gop 4,539 4901 13,288 13,288 13,288
LN chua phén phéi 7,744 8,081 -250 4,993 11,364
Téng ngudn vén 15,616 17,073 20,376 23,361 26,411
% yoy DT 11% 16% 7% 2% 7%
Bién In gop 8% 11% 10% 9% 9%
Lai vay/DTT 1% 1% 0% 1% 0%
CP ban hang/DTT 4% 4% 5% 4% 2%
CP QLDN/DTT 9% 10% 8% 9% 7%

65% 74% 71% 77% 101%

Bién In thudn

BSC Research

Bién LN tir HDKD dao dong 9%
twong dwong so v&i cung Ky.

Loi nhuan tr cong ty lién két
téng 32% yoy do phan I6n déng
gop LN ttr 3 cong ty Honda,
Toyota va Ford. Trong dé Honda
déng gop dén 73%.

Tién va twong dwong tién ciia DN
I&n giup ddm bao thanh khoan va
ghi nhan thém doanh thu tai
chinh hang nam.

HTK chiém khoang 14% TSNH
cht yéu la xe...

TSDH Ién do DN ¢6 nhiéu may
moc thiét bi san xuat.

No phéi giam manh do DN tra bot
ng ngan han, giam chi phi lai vay.
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Hé s& thanh todn nhanh ting
manh so véi cling ky do tién va
tuong dwong tién tang trong khi
no phai tra giam.

Co c4u tai san: TSNH chiém 62% co cau
TTS do HTK cao

No ngén han gidm va no dai han gidm.

S8 ngay CCC gidm manh do s6 ngay
HTK giam.

Bién LN thudn cai thién ting
manh 1én 100.8% tr mirc 77%
cung ky, tuy nhién ch( yéu dén
tur LN lien doanh lien keest.

VEA - Tong CTy May déng lwc va May ndng nghiép Viét Nam BSC
MOT SO CHi TIEU TAI CHiINH CO' BAN
2014 2015 2016 2017 2018
1, Kha ndng thanh toan
Hs6 TT ngén han 23,70 17,36 1,18 2,72 11,59
Hs6 TT nhanh 14,15 10,51 0,89 1,83 9,90
2, Co ciu vén
TSNH/ TTS 0.45 0.25 0.35 0.53 0.62
TSDH/ TTS 0.55 0.75 0.65 0.47 0.38
Hsé No/ TTS 0.02 0.02 0.30 0.20 0.06
Hsé No/ VCSH 0.02 0.02 0.42 0.25 0.06
No ngén han / TTS 0.02 0.01 0.29 0.20 0.05
No DH / TTS 0.00 0.00 0.00 0.00 0.01
3, Nang lyc hoat dong
Vquay hang ton kho 13 1.5 1.5 1.0 25
Vquay phai thu 35 3.8 33 2.7 6.4
Vquay phai tra 39.2 41.1 47.7 4.0 5.5
S6 ngay HTK 274.3 236.1 2433 348.5 143.9
S8 ngay phai thu 103.1 96.8 109.5 1334 57.4
S8 ngay phai tra 9.3 8.9 7.7 90.8 65.9
cce 368.1 3239 345.2 391.2 135.4
4, Kha nang sinh 10i
LNST/DTT (%) 67.1% 74% 71% 77%  100.8%
LNST/VCSH (%) 159%  36.3%  60.4% 3.9% 36.9%
LNST/TTS 15.5%  35.6%  49.5% 2.9% 32.7%
LN tir HDKD/DTT 66.6%  178.0%  331.4%  20.7%  101.1%
5, M6 hinh DuPont (5 nhan t8)
TTS/VCSH 1.02 1.02 1.22 1.33 1.13
DT/TTS 0.23 0.20 0.15 0.14 0.32
EBIT/DT 0.67 1.78 3.31 0.21 1.02
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
I3t rong/LNTT 1.00 1.00 1.00 1.00 0.99
6, Dinh gia
PE #N/A 3.2 8.5 7.6 #N/A
PB #N/A 0.9 2.9 2.1 #N/A
EPS #N/A 8.922 3.390 3.797 #N/A
BVPS #N/A  30.614 9.869  13.836 #N/A
7, Tang trudng (%)
s 5% 135% 42% -9% 53%
No 4.7% 136.5% 2.0% 3.9% 79.8%
DT"T -2.3% 48.0% 26.9% 6.0% 178.2%
LN gbp 228.7% 207.7% 61.1% -18.9% 122.5%
LNST 4033%  292.8%  136.1%  -93.4% 1265.7%
EPS 5% 135% 42% 9% 53%
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27/06/2019
VEA - Tong CTy May déng lwc va May ndng nghiép Viét Nam BSC
Khuyén cao st dung

Ban b&o cdo nay cla Cong ty Cb phan Chirng khoan Ngan hang PAau tw va phat trién Viét Nam
(BSC), chi cung c&p nhirng théng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép
cling nhw dién bién thj trwéng ctia ¢ phiéu clia doanh nghiép. Bao céo nay khéng dwoc xay dwng
dé& cung cép theo yéu cau cla bét ky t6 chirc hay ca nhan riéng 1& ndo hodc cac quyét dinh mua
ban, ndm gi chirng khoan. Nha dau tw chi nén s dung cac théng tin, phan tich, binh luan cta
Ban bao cao nhu la ngudn tham khao truwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh.
Moi thdng tin, nhén dinh va dy bao va quan diém trong bao cao nay dwgc dwa trén nhirng nguén
di¥ liéu dang tin cay. Tuy nhién Cong ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khoéng d&m bao rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng
chiu b4t ky mét trach nhiém nao dbi véi tinh chinh xac ctia nhirng thdng tin dwoc dé cap dén trong
bao cao nay, cling nhw khdng chju trach nhiém vé nhirng thiét hai déi véi viéc str dung toan bd
hay mot phan ndi dung ctia ban bao cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong bao céo nay dua trén sw can nhéc can trong, céng minh va hop ly nhat trong hién tai. Tuy
nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khong can bao trwéc. Ban bao céo nay
c6 ban quyén va 13 tai san cta Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y ciia BSC déu trai
luat. Bat ky ndi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire nao hodc (i) dwoc cung cdp néu khéng duoc sy chdp thuan ctia Cong
ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Téng 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi
Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885
Fax:  +84 8 3821 8510

https://lwww.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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