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QUAN PIEM DINH GIA
NDgM“Vi:IDa;‘ Tr“°:g ) Ching t6i duy tri khuyé&n nghi MUA véi 8 phiu VEA, gia muc tidu ndm 2025 | 51,600
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nho doanh s6 xe may va 6 t6 tao ddy trong nam 2024 va tang truwdng trong nam 2025.

Vi doanh s& 1H2024 ctia nhdm 6 td va xe may lién doanh [an luvot hoan thanh 42% va 51%

Bang so sanh gia CP va VN-Index ) .
dy bdo nam 2024, chung t6i tiép tuc duy tri dy bdo két qua kinh doanh nhu bdo cdo trudc.

60,000 1,400
1300 CAP NHAT TRIEN VONG KINH DOANH 2H2024
20,000 / 1. Doanh s& xe mdy Honda tiép tuc phuc hoi tich cuc trong quy 2 v&i a) xuat khiu xe
40,000 1,200 may duy tri ting trudng 18% YoY va b) doanh s& xe may Honda néi dia xac nhan tao
1,100 day trong Q2/2024 véi doanh s& thang 5 va thang 6 ting trvdng hon 14% YoY.
30,000 T~ L 000 2. Doanh s8 6 td6 nhém lién doanh ting trudng tich cuc trong 12H2024~nh<‘)' 1) chinh
’ sach giam 50% |é phi trudc ba trong 3 thang, 2) Toyota ra mat cdc mau xe mdi vdi
20,000 900 cac tinh nang nang cap.
voéc)O&g’oeoﬁ?y”%@v\o«”v DU’ BAO KET QUA KINH DOANH
VEA VNINDEX Dv bao ndm 2024: Lgi nhuan tir cong ty lién doanh dat 5,771 ty VND (+2% YoY), LNST_CBDTS

dat mirc 6,332 ty VND (+2% YoY), twong duwong PE FW 2024 dat 8.6x.
Bang so sanh P/E CP va VN-Index

Duw bdo nam 2025: Loi nhudn tlr cong ty lién doanh dat 6,012 ty VND (+4% YoY), LNST_CDTS

18.0 dat mirc 6,575 ty VND (+5% YoY), twong duong PE FW 2024 dat 8.2x.
16.0
14.0 So véi bdo cdo trwdc, ching ti van duy tri dy bdo két qua kinh doanh 2024/2025.
12.0
10.0 NJMJMJ KET QUA KINH DOANH Q2/2024
8.0
6.0 Trong Q2/2024, lgi nhuén tir cong ty lién doanh dat 1,628 ty VND (+4% YoY) va LNST_CDTS dat
4.0 1,798 ty VND (+1% YoY).
2.0

i Nhu vay iy ké 1H2024, Igi nhudn tir cdng ty lién doanh dat 2,866 ty VND (+4% YoY) va
B A S LNST_CPTS dat 3,218 ty VND (+2% YoY), lan lwot dat 50% va 51% dy bao cta BSC.

S G
v\)% o QQ/QV:;P VQ«VNI;:EX RUI RO: N&én kinh t& phuc hdi cham anh hudng tiéu cuc dén sy phuc hdi cac san phadm khong
thiét y&u nhu xe may va 6 to.
2022 2023 2024F 2025F 2022 2023  2024F  2025F
PE (x) 6.8 8.7 9.4 9.0 Doanh thu thuan 4,747 3,806 3,908 4,025
PB (x) 2.1 2.1 2.3 2.3 Loi nhuén gdp 651 448 508 529
P/S (x) 10.9 14.2 15.2 14.8 LNST_CDTS 7,595 6201 6,332 6,575
ROE (%) 31% 25% 25% 26% EPS 5716 4,667 4,765 4,948
ROA (%) 29% 23% 24% 25% %TangtrwongEPS 300 .18% 2% 4%
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I. Cap nhat KQKD 2Q2024:

. Thuc té/ .,
o !
(WAL)] 2Q2024 1H2024 % YoY e ne Nhan xét
Doanh thu thuin 1,025 5% 1,930 -3% 50% Trong Q2.2024:
Lgi nhuan gop 171 10% 310 6% 61% LﬁST_C?‘TS ?it 1;‘798 ty ZND (+1% YoY), trong do,
irng t i chu y&u dén tur:
Chi phi ban hang 23 10% 43 2% 50y | U8 thay dotchtiyeu den
Chi phi QLDN 103 -6% 202 -4% -47% | - Doanh thu tai chinh dat 203 ty VND, (-31% YoY)
EBIT 45 88% 65 63% -837% do |3i suat tién giri giam.
Doanh thu TC 203 -31% 442 -19% 55%
Chi phi TC 2 -86% 3 -90% 70% - Lg'i nhuan tir cong ty lién doanh dat 1,628 ty VND
. . . . (+4% YoY):

“Lai vay 1 -97% 1 -98% -23% 1) Loi nhuan tir Honda dat 1,501 ty VND (+17%
L&i/(10) tir LDLK 1,628 4% 2,866 4% 50% YoY) nh& doanh s6 xe may (ca ndi dia va xuat khau)

-Honda 1,501 17% 2,666 17% 53% tdng 1% YoY va doanh s6 6 td gidm -15% YoY nho chi

-Toyota 60 -39% 63 -69% 23% phi nguyén vat liéu (sat thép, chip, ...) gidam nhanh

hon gia bén san pham.

- 70 -15% 133 -9% 37% .

Ford " o . 2) Loi nhuan tir Toyota dat 60 ty VND (-39% YoY)
LNTT 1,874 0% 3,363 2% 52% vGi doanh s6 gidm -15% YoY va tidng cudng khuyén
LNST 1,822 1% 3,257 2% 51% m3i do tdc dong tir cudc chién gia gilra cac hang 6
LNST-CDTS 1,798 1% 3,218 2% 51% to.

Thay déi Thay déi 3:) LQ"I nhuan tg‘ Iiord dat 70 ty VND (-15:% Yo)!) .
1 lo nhun 6 179% 1% 16% 1% mac du doanh sé tang 10% YoY nhung khong bu dap
Bien loi nhuan gop ° ° ° ° hét tac déng tir cudc chién gia trong nganh 6 to.
%SG&A/doanh thu 12% -1% 13% 0%
Hoat ddng cha lién 0 0 Liiy k& 1H2024, LNST_CDTS dat 3,218 ty VND (+2%
doanh % YoY % YoY YoY) va dat 51% du bdo cia BSC.
Doanh sd 6 t6 (chiéc) 29,009 8% 50,470 -6% 42%
-Honda 4,362 -15% 10,481 10% 37%
-Toyota 15,017 15% 22,338 -16% 41%
-Ford 9,630 10% 17,651 1% 48%
Doanh s6 xe may 563,605 1% 1,199,679 5% 51%
Honda (chiéc)
-Néi dia 475,630 -2% 957,885 -5% 49%
-Xuat khau 87,975 18% 241,794 69% 56%
Ngudn: VEA, Honda Viét Nam, VAMA, BSC Research
Trong Q2/2024, doanh s& 6 té cha lién doanh ting 8% YoY nh& Trong Q2/2024, doanh s xe may Honda ndi dia giam 1.7%
Toyota ting tré lai v&i cdc mau ma méi YoY, bu dap bing xuat khau xe mdy ting trwd'ng 18% YoY
Nghin chiéc Nghin chiéc
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Ngudn: VAMA, Honda Viét Nam, BSC Research
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Il. Cap nhat trién vong kinh doanh 2H2024

1) Doanh sd xe may Honda ti€p tuc phuc héi tich cwc
a. Xuat khiu xe may Honda quy 2 ting trwéng 18% YoY.

Trong Q2/2024, doanh s8 xuat khiu xe mdy Honda dat 88 nghin chiéc, ting trudng 18% YoY, chu yéu & thi trudng EU. Mirc tang 18% YoY
clia Quy 2 cham hon so véi Quy 1 (+124% YoY) nhwng van nam trong du phdng ctia chiing t6i. BSC duy tri dw bao doanh sd xuat khau xe
may clia Honda Viét Nam s& dat 430 nghin chiéc cd ndm 2024, ting 60% YoY (déng gép 18% trong téng doanh sé xe may Honda).

Trong thang 7, doanh s6 xuat khau xe may ting 83% YoY, tiép tuc da tang trwdng vwot bat tir dau nam 2024

Nghin chiéc .
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Ngudn: Honda Viét Nam
b. Doanh sd xe may Honda ndi dia xadc nhan tao day trong Q2/2024.

Doanh s xe may ndi dia clia Honda xac nhan tao ddy trong ndm 2024 véi doanh s6 3 thang 5, 6, 7/2024 tang trwdng tich cuc trén 14%
sau 17 thang tang trudng am lién tuc (thang 7 tang 25% YoY vi thang 7 4m lich ndm 2024 s&dm hon 12 ngay so v&i ndm ngodi — ngudi Viét
han ch& mua xe may, 6 td vao thoi diém nay).

BSC du bdo GDP n3m 2024 dat mic 6.0% YoY, ting 0.9 diém % so v&i ndm 2023. V&i thu nhap cla ngudi dan duoc cai thién tich cwc va
d6 tré chia cac san pham khéng thiét yéu, BSC duy tri dy bao doanh s6 xe may Honda ndi dia trong 2H2024 ting trudng 3% so v&i 1H2024,
ca ndm 2024 dat 1,94 triéu chiéc, gidm -7% YoY (mlrc gidm cha ndm 2023 |3 -13% YoY).

Théng 5 dén thing 7, doanh sé xe may Honda ndi dia duy tri ting trwdng trén 14% sau 17 thang ting trwdng am lién tuc

Nghin chiéc .
N Doanh sO ==@==% YoY
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Ngudn: Honda Viét Nam

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



Bdo cao cap nhat doanh nghiép
09/09/2024 — HSX: VEA

Trong giai doan phuc hoi kinh t&, cic mat hang nhu xe may va 6 t6 sé c6 dd tré so v&i nén kinh té chung
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BIDV SECURITIES JSC
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Ngudn: GSO, VAMM, Honda Viét Nam (doanh s& xe may ndi dia), Huyndai, BSC Research

Loi nhuan rong trén moi xe ting manh. Trong Q2/2024, chung toi wéc tinh loi nhuan trén mdi xe may dat 8.7 triéu VND/xe, cao hon 24%
so v&i cung ky, diéu nay dén tir viéc 1) chi phi dau vao quan trong nhu st thép, chip, nhua ... gidm nhanh trong khi gid ban san pham chi
gidm nhe va 2) ra mat cac phién ban xe m&i véi gid cao hon. Mirc Igi nhuan trén mdi xe trong quy 2 bat tdng manh hon ky vong, tuy nhién,
chiing t6i cho ring can doi thém dit liéu quy 3 dé xac nhan xu hudng. Chung tdi duy tri du bao lgi nhuan trén mai xe dat 6.7 triéu VND/xe

trong nam 2024, tang nhe 2% YoY.

Lo'i nhuén rong trén moi xe may Honda ti€p tuc dwoc cai thién

Chiéc Triéu VND/chiéc
900,000 10.0
800,000 9.0
700,000 8.0
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500,000 6.0
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0 -
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2022 2023 2024
Em Honda (ndi dia va xuat khau) «=@=_0i nhuan trén moi xe may

Ngudn: Honda Viét Nam, VEA, BSC Research uwdc tinh

2) Doanh s6 6 t6 nhém lién doanh tang trwdng tich cwc trong 2H2024

Chung t6i duy tri dy bdo doanh s & t6 trong 2H2024 tang trudng +5% YoY véi a) chinh sach giam 50% |é phi trudc ba cé hiéu luc ti

01/09/2024 dén 30/11/2024 (3 thang), b) Toyota |ay lai thi phan va c) kinh t& phuc hdi (GDP phuc hdi d3 duoc trinh bay & trén).

a. Chinh sach gidm 50% lé phi trwdc ba trong 3 thang

Theo nghi dinh chinh phl ban hanh ngay 29/08, 1& phi truwéc ba (LPTB) s& dugc gidm 50% ddi véi 6 t6 sdn xuat, |&p rdp trong nudc, bat
dau cé hiéu lyc tir 01/09/2024 — 30/11/2024 (3 thang). Tham khao trong Ian gidm LPTB giai doan 2H2023, doanh s& 6 t6 cla lién doanh

v&i VEA ghi nhan giam -14% YoY, cai thién dang ké so v&i murc gidm -26% YoY trong 1H2023 (déu cé mirc nén so sanh cao).
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Phan tich kj hon vé gidm LPTB, ching tdi nhan thay doanh sd & t6 trong thdi gian dau cla chinh sach khong cé chuyén bién néi bat va chi
phat huy tac dung vao 2 thang cudi cung. Do d6, ching t6i cho ring chinh sach mdi (hiéu lwc 3 thang) van cé két qua nhu cac chinh sach
cii (hiéu lyc 6 thang).

Ky vong chinh sach giam 1& phi trwéc ba Ian thir 4 s& gitp doanh s8 6 to clia nhém Honda, Toyota, Ford cai thién

Nghin chiéc  Giam LPTB Ian 2: Doanh s6 tang Téng doanh s3 & t6 lién doanh

% YoY Gidm LPTB [an 3: Doanh s& giam -14% YoY (cai

trwdng 44% YoY s
20 ruong a4 Yo thién so véi mirc giam -26% trong 1H2023) 559,
18 N
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Ngudn: Toyota, Honda Viét Nam, Ford, BSC Research

b. Toyota lay lai thi phan nho cic chwong trinh khuy&n mii va cic mau xe méi.

Trong Q1/2024, thj phan cla Toyota gidm xudng murc ky luc do trong thang 11 va thang 12/2023 - thoi diém 2 thang cudi cung cla chinh
sach gidm LPTB, ngudi tiéu dung d3 tap trung mua xe cla hing. Trong quy 2, thi phan cla Toyota quay tré lai mdc binh thudng (trén 22%)
nh& 1) nha sdn xuat va dai ly tich cuwe tung ra cac chwong trinh khuyé&n mai, 2) ra mat phién ban cai tién cla Corolla Cross (mét trong nhitng
dong SUV ban chay ctia hdng), mau xe ban tai Hilux 2024 va 3) ngudn cung xe MPV Innova Cross cai thién.

Trong thing 7/2024, thi phin cla Toyota ting téc 1én 27% Doanh sé cua Toyota: Dong xe SUV Corolla Cross phién ban
mé&i va MPV Innova Cross dugc cai thién ngudn cung da gitp
Toyota tré lai dwéng dua doanh sé

100% Honda ®Ford M Toyota Chiéc W Sedan EMSUV B MPV & Pick-up
90% 10,000
809 Doanh sé Toyota tang manh vao Toyota gi6i thiéu san 9,000
thang cudi cung cda chinh sach phim méi 8000
70% giam LPTB
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Ngudn: VAMA, Huynh Dai Viét Nam, BSC Research
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lll. Thong tin khac

C6 tirc ndm 2023: Cong ty van dang doi y kién clia B& Cong Thuong chap nhan ké hoach phan phai loi nhuan ndm 2023 — str dung 6,691
ty VND dung dé chia c6 tirc, twong dwong 5,035 VND/CP (ty suat c6 tirc 11.3% tai mirc gid ngay 09/09/2024). V4i trién vong kinh doanh
dwoc trinh bay & trén, BSC cho rang VEA c6 dt ngudn lwc dé duy tri chinh sach ¢ tirc hap dan nay trong ndm 2024 - 2025.

Dong tién cha VEA: cong ty st dung hau hét loi nhuan dé chia  Tai mirc gia 43,900 VND/CP, ty suat c6 tirc 11.3%, hap dan hon

c6 tirc tien mat mirc 4.8 — 5.0% tién glri 12 thang & ngan hang quéc doanh
Ty VND VND/CP
10,000

6,000 14.0%
9 0,
5,000 5 000 QL2 12.0%
l 10.0%
0 —_— 4,000
8.0%
3,000
-5,000 6.0%
2,000
4.0%
-10,000
' 1,000
¥—_ Baogdm ¢ tlrc ndm 2.0%
115,000 2019 va 2020 ) 0.0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
m Hoat dong kinh doanh chinh  m Hoat déng dau tw M Hoat dong tai chinh mm CG tire tién mdt  ==@==Ty sudt c6 tirc

Ngudn: VEA, BSC Research

Thong tin chuyén san Hose: Trong BCTC ban nién ndm 2024 c6 kiém todn cla VEA, van con 3 y kién loai trir (3 ton tai tlr ndm 2015) va
VEA cin tap trung xt ly cac y ki€n nay dé cé thé chuyén sang san Hose. Trong d4, y kién loai trir lién quan dén Matexim can dwoc chd y,
VEA dua ra dé xuat tdng vén dé tai co cau Matexim va dang doi y kién cla Bd Cong Thuwong tuy nhién dé xuat nay d3 cé tir ndm 2015. Do
do, viéc chuyén san Hose clia VEA cé thé mat nhiéu thoi gian, it nhat chua thé thyc hién trong nam 2024,

IV. Dy phdéng KQKD 2024 va 2025
Duw bdo nam 2024

Lo'i nhudn tir céng ty lién doanh dat 5,771 ty VND (+2% YoY), trong dé:

e Lgi nhuan tir Honda tang 4% YoY v&i doanh s& 6 t6 va xuat khau xe may ting 1an lugt 20% YoY va 60% YoY va bu ddp cho muc
suy giam -7% YoY cla doanh s& xe may ndi dia.
e Loginhuan tir Toyota va Ford gidm lan luot -5% YoY va -4% YoY véi doanh s8 gidm tuong rng.

Doanh thu tai chinh gidm -36% YoY (ch( yéu dén tir tién g&ri ngdn hang) véi moi trudng 13i sut ha nhiét.

DAn dén LNST_CDTS dat murc 6,332 ty VND (+2% YoY).

Dw bdo nam 2025
Lo'i nhudn tir céng ty lién doanh dat 6,012 ty VND (+4% YoY), trong dé:

e Loinhuan tir Honda tang 4% YoY vd&i doanh s 6 té va xe may ndi dia tang lan lugt 3% YoY va 5% YoY.
e Loinhuan tir Toyota va Ford ting lan lwot 6% YoY va 4% YoY véi doanh s6 ting tuong tng.

Dan dén LNST_CPTS dat mirc 6,575 ty VND (+4% YoY).
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(Ty VND) 1H2024 2024F %YoY 2025F %YoY
Doanh thu thuan 1,930 3,908 3% 4,025 3%
Loi nhuan gop 310 508 13% 529 1%
Chi phi ban hang 86 0% 89 3%
Chi phi QLDN 202 611 9% 430 -30%
EBIT (8) -97% (3) -67%
Doanh thu TC 442 777 -36% 776 0%
Chi phi TC 4 -92% 4 0%
-Ldi vay 4 4
L&i/(18) tir LDLK 2,866 5,771 2% 6,012 4%
-Honda 2,666 5,093 4% 5,301 4%
-Toyota 285 -8% 302 6%
-Ford 133 372 -7% 387 4%
LNTT 3,363 6,536 0% 6,781 4%
LNST 3,257 6,375 2% 6,620 4%
LNST-CDTS 3,218 6,332 2% 6,575 4%
Thay d&i Thay d6i
Bién lgi nhuan gbp 16.1% 13.0% 1% 13.1% 0%
%SG&A/doanh thu 13% 18% 1% 13% -5%
Hoat ddng cha lién doanh % YoY % YoY
Doanh sd 6 t6 (chiéc) 50,470 120,013 0.3% 124,706 4%
-Honda 10,481 28,562 20% 29,419 3%
-Toyota 22,338 54,659 -5% 57,392 5%
-Ford 17,651 36,791 -4% 37,895 3%
Doanh sd xe mdy Honda (chiéc) 1,199,679 2,373,076 1% 2,470,194 4%
-Noi dia 957,885 1,942,358 -7% 2,039,476 5%
-Xuat khau 241,794 430,718 60% 430,718 0%

Trong ndm 2024, doanh s6 6 t6 ctia Ford va Honda bu dap s sut

giam cua Toyota

Nghin chiéc EHonda M Ford
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Ngudn: VEA, BSC Research

Doanh s6 xe may Honda xuat khau ting trwéng trong nam 2024 va

doanh s& ndi dia tang trwéng trong nam 2025

Triéu chiéc
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V. DINH GIA

Chung toi duy tri khuy&n nghi MUA d&i vdi cd phiéu VEA véi gia muc tiéu ndm 2025 13 51,600 VND/CP, (tiém nang ting gid 29% so vdi
gid ngay 09/09/2024, d3 bao gdm ty suit cb tirc 11%) nho doanh s6 xe may va 6 t6 tao day trong ndm 2024 va ting trudng trd lai trong
nam 2025.

Gia dinh
L3i suat phirairo 4.00% Gia tri cuBi cla cb tirc (ty VND) 81,790
Beta 1 Gia tri hién tai cda gia tri cudi (ty VND) 24,201
Phan bu rdi ro 9.0% Gia trj VCSH (ty VND) 68,557
Chi phi vén chd 13% S8 lwgng cb phiéu (triéu CP) 1,329
Tang truwdng cb tirc dai han 3.5% Gia c6 phiéu muc tiéu (vnd/cp) 51,600
Gia cd phiéu hién tai (vnd/cp) 43,900
Tiém nang tang gia 18%
Loi suat c6 tire 11%
Upside 29%
Chiét khau déng tién ¢4 tirc
2023 2024F 2025F 2026F 2033F 2034F
EBITDA 6,825 6,797 7,043 7,050 7,508 7,602
Capex (102) (137) (141) (143) (155) (157)
C6 tirc tién mat 5,600 6,691 6,575 6,607 7,373 7,468
Gid tri hién tai clia c8 tirc 6,691 5,821 5,179 2,464 2,210

Ngudn: BSC Research

Stock PE Stock P/B
11.0
10.0 2.5
9.0 2.3
8.0 21
7.0
1.9
6'0 -— -— -— -— -— -— -— -— -— -—
5.0 1.7
4.0 1.5
R e e S e N i S N e A S S
WS W EE RE Y N W FE RSP R N
P/E Mean == e= -1 std P/B Mean == = -1 std
-2 std == = +] std +2 std -2 std e= e= +] std +2 std

Ngudn: Bloomberg, BSC Resarch
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Bdo cao cap nhat doanh nghiép

09/09/2024 — HSX: VEA

KQKD (ty déng)
Doanh thu

Gia v6n hang ban
Le'i nhuan gop

Chi phi ban hang
Chi phi QLDN
L&i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh
Chi phi |3i vay

Loi nhudn tir CTLD/LK
L3i/16 khac

LN truéc thué
Thué thu nhap DN
LN sau thué

CcBTS

LNST-CDTS

EBITDA

EPS

2021
4,019
3,453
566
(74)
(419)
73
713
(7)
(3)
5,177
(17)
5,939
147
5,792
42
5,750
6,246
4,327

2022
4,747
4,096
651
(105)
(562)
(16)
818
(23)
(14)
6,985
79
7,843
178
7,665
70
7,595
8,141
5,716

2023F
3,806
3,358
448
(86)
(611)
(249)
1,205
(55)
(50)
5,640
(24)
6,517
252
6,265
64
6,201
6,825
4,667

PHU LUC
2024F 2025F LCTT (ty dong) 2021
3,908 4,025 (18)/LNST 5,792
3,400 3,496 Khau hao va phan bé 304
508 529 Thay d&i vén luu dong (133)
(86) (89) Piéu chinh khac (6,150)
(430) (443) LCTT tir HD KD (187)
(8) (3)
777 776 Tién chi mua TSCD (80)
(4) (4) Pau tw khac 6,755
(4) (4) LCTT tir HD dau tw 8,148
5,771 6,012
- - Tién chi tra ¢ tirc (8,069)
6,536 6,781 Tién tir vay rong 84
161 161 Tién thu khac .
6,375 6,620 LCTT tir H tai chinh (7,985)
44 46
6,332 6,575 Dong tién dau ky 306
6,797 7,043 Tién trong ky (24)
4,765 4,948 Déng tién cudi ky 280

2022

7,665
284
(42)

(7,814)
93

(123)
6,070
5,154

(5,997)
767

(5,230)

280
17
297

2023F

6,265
258
224

(6,716)
31

(102)
6,909
6,500

(5,600)
(871)

(6,471)
297

60
358

BSC’

BIDV SECURITIES JSC

2024F 2025F
6,375 6,620
257 258
(92) (38)
(6,548) (6,788)
(8) 52
(137) (141)
6,548 6,788
6,412 6,647
(6,691) (6,575)
(6,691) (6,575)
358 71
(287) 124
71 195

CHDKT (Ty déng)

2024F 2025F

Chi s (%)

Tai san ngan han 17,287 18,195 19,151 18,958 19,130 Kha néng thanh toan

Tién & Tuong duong tién 280 297 333 71 195 Hé s6 TT ngan han 13.7 8.4 14.5 14.3 14.3

Dau tw ngan han 11,799 12,588 12,913 12,913 12,913 Hé s6 TT nhanh 12.4 7.6 13.4 13.2 13.2

Phai thu ngén han 3,598 3,622 4,463 4,525 4,533

Hang ton kho 1,477 1,541 1,291 1,326 1,365 Co' cau vén

TS ngdn han khéc 133 147 151 124 124 Hé s6 No/TTS 0.01 0.04 0.01 0.01 0.01

Tai sdn dai han 7,719 9,250 7,987 7,869 7,752 Hé s6 Ng/Ngudn von 0.01 0.04 0.01 0.01 0.01

Tai san hitu hinh 1,904 1,733 1,591 1,471 1,354

Tai san d& dang dai han 86 99 103 103 103 Nang lwc 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

Téng Tai san 25,006 27,445 27,138 26,827 26,882 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 1,325 1,335

No phai tra 331 386 333 337 347 Ti suét lgi nhuan

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

N ngan han khac 684 766 845 845 845 Bién Loi nhuan rong 144% 161% 165% 163% 164%

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

Vay dai han - - - - - ROA 22% 29% 23% 24% 25%

Doanh thu chua thyc hién

dai han 60 55 56 56 56

No dai han khac - - - - - Pinh gia

Tong no phai tra 1,323 2,221 1,377 1,381 1,391 PE 10.2 6.8 8.7 9.2 8.9

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

Th3ng du vén c6 phan - - - - -

LN chua phan phoéi 10,185 11,707 12,251 11,892 11,892

V6n chi khéc (5) (8) (8) (8) (8) Tang trudng

C6 dong thiéu s6 215 236 230 274 320 Téng trwdng DTT 10% 18% -20% 3% 3%

Tong vén chd s& hitu 23,683 25223 25,761 25,445 25,491 Téng trudng EBIT 2% 32% -16% 0% 4%

Tong ngudn vén 25,006 27,444 27,138 26,827 26,882 Téng trudng LNTT 3% 32% -17% 0% 4%

SLCP luu hanh (triéu) 1,3288 1,3288 11,3288 13288  1,328.8 Téng trwdng EPS 4% 32% -18% 2% 4%
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Bdo cao cap nhat doanh nghiép BSC,
09/09/2024 — HSX: VEA iy secunies v

KHUYEN CAO SU DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cbu cia bdt ky té chire hay
¢d nhén riéng 1é nao hodc cdc quyét dinh NAM GITY bdn, ndm gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin,
phén tich, binh luén ctia Bén bdo cdo nhw Id ngudn tham khéo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi
théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy dugc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chitng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng ddm béo réng cdc ngudn théng tin nay
l& hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cép dén
trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét phén néi dung
clia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén suw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay c6 thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé bén quyén va la tdi sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cuia BSC déu trdi lugt. Bat ky ndi dung néo cda tai liéu nay ciing
khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phuwrong thire ndo hodc (ii) dwoc cung cédp néu khéng duoc sy
chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Tda nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax: +84422200669

Tang 4&9 Tda nha President Place
S5 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
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