BAO CAO CAP NHAT DOANH NGHIEP

17/09/2020 - UPCOM: VEA Bsc
Nganh: Automobile

TCT May dong lwc va may néng nghiép Viét Nam- (UpCOM: VEA)
Duy tri chinh sach cé tirc cao

Khuyén nghi Theo doi

Gia hién tai: 44,900 Ngay viét bo céo: 17/09/2020 Co cau cb dong

Gia muyc tiéu trwdc day 44,210 C4 phiéu lwu hanh (Triéu) 1,328.8 BO) Cong Thuwong 88.47%
Gia muyc tiéu mai: 46,589 Vbn hoa (ty dong) 58,467 PYN Elite Fund 6.00%
Ty suét cb tie 11.6% Thanh khoan binh quan 6 thang: 169,920

Tiém ning ting gia 4% S& hivu nwde ngoai 43.2%

Chuyén vién phan tich nganh:
Nguyén Thj Hong

(KCN, Cao su, sam Iép, O to6)
hongnt@bsc.com.vn

Pinh gia

= Chung t6i duy tri khuyén nghi Theo déi cb phiéu VEA véi gia tri hop ly cb phiéu
VEA khoéng 46,589 ddng, upside 4% so vé&i gia ngay 17/9/2020 (+5% so véi gia
muc tiéu cd), dwa trén phwong phap P/E v&i mirc P/E 10.5x (thap hon trung binh
nganh 12.7x)

Chuyén vién phan tich ky thuat:

gguye”bﬁe” e Dw bao két qua kinh doanh

G‘I’;'Lth(‘fy;fﬁgmv” 53150 VND BSC du bao nam 2020 lgi nhuan sau thué 5,777 ty ddng (-21% yoy), twong

Gia cit I&: ’ 40,220 VND duwong EPS 2020 = 4,1?13 dong/cp, P/E fvyd =10.1x vé’l,g|a dinh san lwong tiéu
thu xe may nam 2020 & mdrc -10% yoy, san lwgng 6 t6 & mirc -25% yoy.

Béng_j so sanh gia CP va VN- Index Quan diem dau tw

= Doanh nghiép c6 vi thé dong tién 1&n va én dinh dwoc quan ly tét duy tri chinh

1100 62.000 . T A
1000 N ©.000 sach co tire hap dan ( twong dwong lgi suat co tc 10% - 11% hang nam)
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200 32.000 Ru' rO
800 . ]
o0 zzzz = Gidm nhu cau mua xe may va 6 to trong ngan han do dich bénh COVID-19.
Peszagzzzzzze . Capnhatdoanh nghiép
geAns8838856¢8 = K&t qua kinh doanh 6T2020 bj anh hwéng béi dich bénh. Loi nhuan sau thué
= VNINDEX VEA -31% yoy do lgi nhuan ttv lién doanh gidam manh -41% yoy.
= Kéhoach nam 2020 kha lac quan tir ky vong xt ly tén kho xe VEAM motor ,
Bang so sanh P/E va VN index doanh thu 1,171 ty ddng (+71% yoy) va lgi nhuan sau thué 6,741 ty ddng (-4%

B . yoy) déi véi cong ty me.
Y . 0 * Chinh sach cé tuc h‘ép dan kh’oéng 11.5% loii su’ét cb twrc. VEA 1&n ké hoach
15 Ny o ~ chi tra cb tirc 5,252 ddng/cd phiéu va dang xin y kién B Tai chinh

NIV . RN

e \/NINDEX (LHS) VEA (RHS)

2019 | 2020F | Peer | VN-Index L | 2018 | 2019 | 2020F

PE (x) 8.2 10.1 12.7 10.9 Doanh thu 7,070 4,486 4,180 4,121
PB (x) 2.2 2.2 0.7 1.9 Loi nhuan gop 603 98 230 225
PS (X) 13 13 0.4 29 Loi nhuan sau thué 7,027 7,301 5,943 6,554
ROE (%) 27% 21% 2.8% 13.3% EPS 5,260 5,450 4,437 4,880
ROA (%) 22% 17% 1.2% 2.3% Tang trwéng EPS 40% 4% -19% 10%
EV/ EBITDA (X) 3.9 5.2 14.6 11.7 No/ VCSH 2% 1% 1% 1%
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BAO CAO CAP NHAT DOANH NGHIEP

Thi trieérng 6 t6 phuc hoi cudi quy 2 do dwoc hd tro béi quy dinh giam 50% |é phi treérc ba cho
xe |ap rap trong nwérc.

Ly ké& 6 thang dau nam, tdng doanh s tiéu thu toan thi trwdng dat 130,890 chiéc (-28% yoy), xe |ap rap
-22% yoy, xe nhap khau -36% yoy. Tuy nhién, doanh sé 6 t6 thang 6 tdng manh +26% so v&i thang 5,
mac du gidm -13% yoy. Ching tdi nhan thay tiéu thu xe 1ap rap trong nwéc dang héi phuc, cai thién tbc
do tang trwdng rd rét qua cac thang, dac biét 1a doanh sé xe 1ap rap thang 7 tang +5% yoy.

Téc d6 tang trudng doanh sb cac thang (YoY)
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Ngudn: VAMA, BSC Research

Theo chung t6i, nguyén nhan la do (1) quy dinh gidm 50% |& phi trwéc ba cho xe 1&p rap (da dé cap
& bao cao trwdc) da tao hiéu tng tt, kich thich cdu mua xe 1ap rap dé dwoc huwdng wu dai va (2)
nhu cAu di lai cia ngwdi tiéu dung cling tang lén sau ky gian cach.

BSC ky vong cac thang cudi nam doanh sé sé phuc héi nhe, doanh sé 6 td trung binh nam
2020 sé & murc -25% so vé&i cung ky.

Bang mirc giam cta mét sé mau xe |ap rap trong nwéc véi quy dinh 1@ phi trwéc ba méi

Gia ban Mdrc gidm (triéu déng)

i (triéu déng) _
Min Max
Vios CC 570 28.5 34.2
Corolla Altis
Toyota CC 932 46.6 55.9
Innova CC 995 49.8 59.7
Fortuner CC 1,354 67.7 81.2
Honda City CC 599 30.0 35.9
Ford EcoSport CC 689 34.5 41.3
Tourneo CC 1,069 53.5 64.1

Ngudn: BSC Research

Dich COVID-19 khéng tac déng nhiéu dén thi trwong xe may Quy 1/2020, doanh sb téng thi
trwdng chi gidam -3% yoy. Hién nay, hiép hoi cac nha san xuat xe may chwa céng bd sb quy 2, tuy
nhién, ching t6i cho rang doanh s xe may trong quy 2 sé& gidm manh so véi cung ky do cac nha
may va dai ly dirng hoat ddng thang 4, va bat dau tiéu thu lai vao thang 5, thang 6.

Trong 1H.2020, lgi nhuan sau thué cta VEA giam manh do dich bénh, & mirc 2,295 ty déng (-
31% yoy). Bong thoi két qua kinh doanh céac céng ty lién doanh gidm do dich bénh véi san lwong
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tiéu thu Honda, Toyota va Ford trong Q2/2020 lan lwot -13% yoy, -35.8% yoy va -43% yoy, c6 mirc
giam cung theo xu hwéng thi trwdng. Trong do:

San lwong xe may cua Honda Viét Nam -16%yoy trong 1H.2020. Riéng trong T4/2020,
san lwong xe giam manh -72%yoy do Iénh gian cach xa héi. Tuy nhién, san lwgng xe tiéu
thu da c6 sw phuc hdi nhat dinh trong T5 va T6/2020 (mlc gidm lan lwot chi con -12%yoy
va -6%yoy) nh& sy phuc hdi sau ky gidn cach. Do do, ching t6i cho rang cac quy tiép theo
san lwong xe sé phuc hdi va ky vong doanh sé trung binh xe may nam 2020 & mdc -10%yoy.

Doanh s6 xe may Honda cac thang
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Doanh s trung binh/thang e=Doanh s6 xe may Honda cac thang

Nguoén: Honda VN, BSC Research

San lwong tiéu thu 6 té cua Toyota Viét Nam giam manh -35.8% yoy trong Q2/2020, thi
phan gidm xudng mirc 21.6% tr mrc 24.3% cung ky.

Ford Viét Nam la lién doanh chiu tac déng tiéu cwc nhat cta VEA. Doanh sé ban 6 t6
cta Ford trong 6T2020 dat 17,149 xe (-51% yoy), thi phan cia Ford gidm xudng 8.3% tw
murc 10.5% cung ky.

Coéng ty me cai thién lgi nhuan gép do dwoe hoan viéc truy thu thué.

Trong 672020, hoat déng cbt 16i ciia VEA dat mirc doanh thu thuan la 1,780 ty déng (-20% yoy), tuy
nhién loi nhuan cét 16i cai thién 1én mirc 178 ty ddng (tr mikc 26 ty cung ky).

Bién lgi nhuan dat 10% (trong khi 6T2019 1a 1.2%) nhé tang 49 ty ddng tir vao doanh nghiép xt ly
buat toan truy thu thué dbi véi thué nhap khau trong gia vén hang ban clia quy 1/2019. Néu khéng ¢
khodn hoan thué nay, bién loi nhuan & mac 7%.

Chung téi cho rang mang hoat dong cbt 16i cia VEA van cé trién vong &m dam trong thoi gian téi do
anh hwdng dai dich Covid-19 va dy bao nam 2020, mirc san lwgng xe tai VEAM cac loai -5% yoy va
gia ban trung binh -5% yoy.

Ké hoach 2020 cta VEA

(1) Két qua kinh doanh kha lac quan ttr ky vong xtr ly tén kho xe VEAM motor véi doanh thu
thuan 1,171 ty ddng (+71% yoy), doanh thu tai chinh chi yéu dén t& cac cong ty lién doanh ké hoach
khoang 7580 ty déng (-4% yoy).

(2) C6 ttrc nam 2019 dw kién & mirc 5,252 VND/cp, twong tng véi ty suat co tirc 11.5%. Chung
t6i ky vong VEA sé tra cb tlrc nam 2020-2021 vao khodng 45-50%, va sé tang lén & nhivng ndm sau
nira nh& doanh sb ban xe sé& phuc héi sau dich.
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(3) Ky vong chuyén san Ién HNX trong ndm 2020. Tuy nhién, dé da diéu kién niém yét VEA can
hoan t4t viéc loai bd cac ngoai trir trong béo céo tai chinh 6 thang 2020 da dwoc kiém toan, ching
t6i khuyén nghi nha dau tw theo dai thém.

Dw bao két qua kinh doanh 2020 Igi nhuan sé sut giam do tac déng cua dai dich Covid-19.
Trong 2H2020, BSC cho réng VEA sé c6 sw phuc hdi nhat dinh nher doanh sé ban xe may va xe 6 to
tang tr& lai sau ky dan cach xa héi va quy dinh giam 50% Ié phi trwéc ba kich thich ngwoi tiéu dung
mua xe |ap rap trong nwéc. Chang tdi dw bao ndm 2020 loi nhuan sau thué 5,777 ty ddng (-21% yoy),
EPS pha lodng 2020 = 4,313 ddng/cp, P/E fwd = 10.1x, ching t6i gia dinh:

e San lwgng tiéu thu xe may nam 2020 & mrc -10% yoy, mrc giam 2H2020 sé & muirc -5% yoy,
bién lgi nhuan rong ctia Honda & mirc 14.6% twong duwong 6T2020 (giam tir mic 16% nam
2019) do ty trong xe ga (loai xe cé bién lgi nhuan xe cao) gidm con 20% (thap hon so voi
cung ky 24%).

e San lwong tiéu thu 6 t6 cla cac lién doanh giam -25% yoy, bién Igi nhuan rong cltia Toyota
10.5% (giam tr mirc 11% nam 2019).

Dinh gia. VEA dang giao dich v&i P/E xung quanh 10x kha én dinh, chang t6i duy tri quan diém wa
thich cé phiéu VEA v&i vi thé dong tién Ién va 6n dinh gitip cdng ty c6 chinh sach ¢b tirc hap dan, loi
suét cb tirc 11.5%. Chung t6i tin ring déng gop tir lién doanh van sé gitp VEA duy tri vi thé nay trong
twong lai (it nhat 3-5 nam t&i). Ngoai ra, viéc chuyén san sé gitip VEA thu hut nhiéu sy quan tam cuta
nha dau tw hon.

Chung t6i khuyén nghi Theo doi cé phiéu VEA vé&i gia muc tiéu 46,589 doéng, upside 4% so v&i
gia ngay 17/9/2020 (+5% so v&i gia muc tiéu ci), st dung phwong phap P/E v&i mic P/E 10.5x
(thap hon trung binh nganh 12.7x do VEA khéng nam quyén kiém soat cac lién doanh).

Phwong phap P/E

P/E VEA 10.5
EPS VEA 2020 4,437
Gia hop ly 46,589
Gia hién tai (17/9/2020) 44,900
Upside 4%

Ngudn: BSC Research
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PHU LUC

KQKD(Tydong) 2018 2019  2020F  2021F LCTT (Ty dong)

Doanh thu thuan 7,070 4,486 4,180 4,121 (LO)/LNST 7,126 7,450 6,064 6,654

Gia vbn hang ban 6,467 4,389 3,950 3,896 Khéu hao va phan bb 292 321 363 396

Loi nhuan gop 603 98 230 225 Thay dbi vén lwu dong -2,682 763 179 -179

Chi phi ban hang -89 -116 -78 -78 Diéu chinh khac -8,932 -8,082 -6,387 -6,853

Chi phi QLDN -465 -456 -413 0 LCTT tr HD KD -4,196 452 219 18

L&i/ld HDKD 49 -474 -261 147

Doanh thu tai chinh 416 903 979 937 Tién chi mua TSCD -196 -185 -388 -420

Chi phi tai chinh -79 -22 21 -22 Dau tw khac 2,699 5,177 3,947 7,029

Chi phi l3i vay -20 -22 -13 -9 LCTT tir HD Pau tw 2,503 4,992 3,559 6,609

Loi nhuan t» CTLD/LK 6,852 7,126 5,475 6,005

L4i/16 khac -9 -101 -101 0 Tién chi tra cb tirc -560 -22 -6,241 -6,841

Loi nhuan trwdc thué 7,126 7,450 6,064 6,654 Tién tlr vay rong 40 -241 -79 11

Thué thu nhap DN -99 -149 -121 -100 Tién thu khac 0 0 0 0

LN sau thué 7,027 7,301 5,943 6,554 LCTT tir HD Tai chinh -520 -263 -6,320 -6,830

CDbTS 37 58 47 66

LNST - CDTS 6,990 7,243 5,896 6,488 Dong tién dau ky 2,488 342 5,577 3,035

EBITDA 6,812 7,110 5,688 6,243 Tién trong ki -2,212 5,179 -2,542 -329

EPS 5,260 5,450 4,437 4,880 Dong tién cubi ky 342 5,577 3,035 2,706
Chi 50(%6)

Tien va twong dwong tien 342 5,577 3,035 2,706 Kha nang thanh toan

Pau tw ngan han 9,650 11,265 12,749 12,749 Hsb TT ngan han 11.7 3.7 3.7 3.9

Phai thu ngén han 4,011 4,180 3,887 3,833 Hsé TT nhanh 7.1 2.7 2.7 2.8

Tén kho 2,306 1,848 1,714 1,690

TS ngén han khac 100 131 125 124 Co céu vén

TS ngan han 16,408 23,001 21,510 21,102 Hsb No/TTS 6% 19% 19% 18%

TS hivu hinh 4,742 4,850 5,484 5,901 Hs6 No/VCSH 6% 24% 23% 22%

Khau hao 2,493  -2,814  -3177  -3,573

TS d& dang dai han 0 0 0 0 Nang lwc hoat

déng

DT dai han 6,970 7,432 7,432 7,432 Sé ngay HTK 119 169 156 151

TS dai han khac 373 391 391 391 Sé ngay phai thu 207 333 352 342

TS dai han 9,998 10,300 10,135 10,156 Sé ngay phai tra 73 36 50 51

Téng TS 26,406 33,301 31,645 31,258 Cccc 253 466 458 442

No phai tra 1,557 6,434 5,865 5,548

Vay ngén han 384 179 102 95 Ti suét lgi nhuan

No ngan han khac 1,015 6,104 5,685 5,357 Loi nhuan gop 9% 2% 6% 5%

Téng No' ngan han 1,399 6,283 5,787 5,452 Loi nhuan LNST 99% 163% 142% 159%

Vay dai han 116 80 78 96 ROE 28% 27% 23% 26%

No dai han khac 12 27 42 41 ROA 27% 22% 19% 21%

Téng N dai han 158 151 120 137

Téng No 1,557 6,434 5,865 5,548 Pinh Gia

Vén gop 13,288 13,288 13,288 13,288 PE 7.39 8.21 10.1 9.3

Thang dw vén cb phan 0 0 0 0 PB 2.1 2.2 2.2 2.2

LN chwa phan phéi 11,360 13,411 12,444 12,355

Vén chi khac -8 -36 0 0 Tang trwéng

Cb dong thiéu sé 195 197 47 66 T&ng trwéng DTT 8% -37% 7% -1%

Téng Vén cha sé hiru 24,850 26,867 25,732 25,643 Tang trwdng EBIT 527% -867% 165% 44%

Téng ngudn vén 26,406 33,301 31,645 31,258 Tang trwéng LNTT 39% 5% -19% 10%

Sé lwgng Cp lwu hanh (triéu) 1328,8 1328,8 1328.8 1328.8 Tang trwéng EPS 40% 4% -19% 10%

Ngudn:BSC Research.
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BSC

VEA — Téng Céng ty May dong Iwc va May néng nghiép Viét Nam — N6 may lén

DBiém nhén ky thuat:

- Xu hwéng hién tai: Tang gia.
- Chi bdo xu hwéng MACD: dwdng MACD & trén dwong tin hiéu.
- Chibao RSI: O trén gia tri 50.

DPuong MA: EMA12 & trén EMA26.

Nhan dinh: VEA dang & trong qua trinh tich ldy trong khu virc 42-45 sau khi da cé quang thoi gian tang
gia tré lai tlr dau thang 4. Cac chi bao k¥ thuat hau hét hién dang & trong trang thai tich cwc. Thanh khoan
VEA trong nhi*ng tuan gan day dang c6 chiéu hwéng gidm dan. Bén canh do, chi bao dong lwong RSI
van dang duy tri trén nguéng trung lap cho thay cb phiéu co thé duy tri da tang trong trung han. Theo
phan tich Fibonacci thi VEA dang & ngay trén méc 50% Fib va day da tré thanh vung hd tro kha manh
cta cb phiéu. Ngwdng khang cw gan nhat ctia VEA nam tai ving gia 47-48. Dy kién néu thj trwdng tiép
tuc dién bién tét nhw hién nay, VEA cé co hdi tré lai 1an lwot cac vung gia cao cla quéa khi.

Khuyén nghi: Nha dau tw cé thé mua khi VEA dao ddng quanh khu virc 44-46 véi muc tiéu ctia cb phiéu
la tai nguwéng 53, can nhéc cat 16 néu méc 40 bj xuyén thing.

VEA

= Téng Céng ty May dong luc v
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Khuyén cao str dung

Ban bao cdo nay cua Céng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cau cua bét ky té chirec hay cé nhén riéng 1é nao hodc cac quyét dinh mua bén, ndm gi chimg
khoén. Nha déu tw chi nén sty dung céc théng tin, phan tich, binh luén cta Bén bdo céo nhw la ngudn tham
khéo trurée khi duwra ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw béo va quan
diém trong béo céo nay duoc dwa trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang céc nguén théng tin nay la
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi v&i tinh chinh xéc cua nhitng théng tin
dwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén ndi dung cda bén bao céo nay. Moi quan diém cling nhw nhan dinh duoc dé
cép trong bdo céo nay dua trén sw can nhéc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén béo truéc. Ban béo cdo nay cé ban quyén
va la tai sén cta Céng ty C6 phan Chung khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in &n ma khéng co6 sw dong y ctia BSC déu trai luét. Bat ky néi dung nao cla tai fiéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hoéc (i) duoc
cung cap néu khéng duot sw chap thuén cda Céng ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Coéng Trir
Quan 1, Tp.Hb6 Chi Minh

Tel:  +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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