BAO CAO PHAN TiCH Ngady 25 Thdng 11 Ném 2019

N

EVEREST TCT MAY DONG LU'C & MAY NONG NGHIEP VN [MUA, +32.2%]
SECURITIES (VEA: UPCOM)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2016 2017 2018 2019F
Gia c6 phiéu (dong/cp) 49,000 Doanh thu (ty déng) 6,306.9 6,563.2 7,070.1 5,275.0
Gid muc tiéu (ddng/cp) 64,000 Tang trudng (% y/y) 7.0 4.1 7.7 (25.4)
Tiém nang tdng/gidm (%) 32.2 Loi nhuan rong (ty dong) 4,504.5 5,046.1 7,010.4 7,413.9
Gia cao nhat 52T (ddng) 64,450 Tang trwdng (% y/y) 3.0 12.0 38.9 5.8
Gia thap nhat 52T (dong) 34,582 Bién lgi nhuan rong (%) 71.4 76.9 99.2 140.5
Téng/giam gia 3 thang (%) (16.2) Vén chl sé hitu (ty ddng) 13,310.3 18,575.4 24,849.6 25,574.1
Ting/gidm gid 6 thang (%) 3.0 Téng tai san (ty dng) 20,376.0 23,3609 26,4060  27,175.9
Ting/gidm gid 12 thang (%) 42.8 ROA (%) 24.0 23.3 28.3 27.8
Gid tri v6n hoéa (ty ddng) 64,313.9 ROE (%) 31.5 31.9 32.5 29.5
KLGDBQ (SLCP, 3 thang) 281,917 EPS (ddng) 3,390 3,797 5,276 5,579
SL CP lwu hanh (triéu cp) 1,328.8 BVPS (d6ng) 9,869 13,836 18,701 19,246.0
Nwéc ngoai dang sé hivu (%) 0.04 C6 tirc (dong) - - 370 5,000
Gidi han SH nudc ngoai (%) 49.0 P/E (x) 14.5 12.9 9.2 11.5
P/E truot 12 thang (x) 9.2 EV/EBITDA (x) 1782.0 1357.2 274.8 N/A
P/E du phéng 12 thang (x) 11.5 P/B (x) 5.0 3.5 2.6 3.3

Ngudn: FiinPro, EVS dy phéng

Tang trwdng gia so v&i VN-Index NHAN DINH PAU TU
100% 7 ___\VEA ———VN-Index e Thi trwong O t6 Viét Nam cé tiém ning ting trudng 16n. Ty 1 s& hitu O to
80% dang & muirc thap so vdi cdc qudc gia trong khu vure, khoang 23 xe/1,000
dan, kinh té& tang trudng 6n dinh va thu nhap kha dung ngay cang duoc cai
60% - thién. Theo Vién chinh sach céng nghiép (Bo Cong thuong), doanh sé ban
20% xe O t6 dy bdo ting trudng 22.6%/ndm dén ndm 2025 va 18.5%/ndm dén
nam 2035.
20% -
. e Honda tiép tuc m& réng thi phan va san lugng xe may ban ra trong béi cdnh
0% 7 thi trwéng xe may Viét Nam gidm téc. Vi thi phan 75.9%, Honda gan nhu
-20% - théng tri tuyét ddi tai thi trudng xe méy Viét Nam.
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e Dinh gid hap din: VEA dang giao dich v&i mirc P/E ndm 2019F 1a 11.5 Ian,
hap dan so v&i muic trung vi P/E trwot cla cac doanh nghiép cé hoat dong
san xuat O td 12 12.5 lan.

Ngudn: Fiinpro

DIEM HO TRQ' DAU TU

e Tinh hinh tai chinh cla VEA kh4 tich cuc: vi thé tién mat déi dao, ty & don
bay thap va cé xu huwdng tiép tuc giam. Ty trong cac khodan tién va dau tw
ngan han (tién gl tiét kiém) chiém 75% trong co cau tng tai san.

e Chinh sach c6 tirc hap dan khi VEAM du kién khéng cé nhu cau chi dau tw
I&n cho ké& hoach sdn xuat kinh doanh va céc cong ty lién két trong mang O
td & Xe may ciing khdng cé ké& hoach nang cong suat trong thdi gian tdi.

Khuy&n nghi MUA véi gid muc BINH GIA VA RUI RO

tiéu 64,000 dong/cd phiéu e Chung tdi s dung phuong phap khau dong tién dé dinh gia c6 phiéu VEA.
e Gid muctiéu: VEA duoc xac dinh gid hop ly &@ mirc 64,000 déng/cé phiéu.
e Chung tdi khuy&n nghi MUA cho cé phiéu VEA.
e RUirochinh cta VEAM |3 céc chinh sdch Nha nwéc dnh hudng dén viéc tiéu

thu O t6 & Xe mady, hoat dong kinh doanh xe thwong mai va may néng
nghiép kém hiéu qua.

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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1. TONG QUAN VE DOANH NGHIEP

Téng Cong ty May dong lwc va My ndng nghiép (VEAM) duoc thanh 1ap ndm 1990
do Nha nudc s& hiru 100% vén truc thudc B Cong thwong gdm 12 nha may co khi
(7 nha may & phia Bic va 5 nha may & phia Nam). D&n ndm 2010, VEAM chuyén
dé&i thanh cong ty TNHH va hoat dong theo md hinh Cong ty me - Cong ty con va
dé&n ndm 2017 chuyén d&i thanh cong ty ¢6 phan va ndm 2018 niém yét trén san

VEAM CORP. giao dich UPCoM.

Nganh nghé kinh doanh chinh cdia VEAM:

* S3n xuat va kinh doanh may méc ndng nghiép nham dap ¢ng nhu cau trong nuwdc
va m& rong xuat khau sang cac nuéc chau A. Hién nay VEAM c6 5 cong ty sdn xuat
doéng co (xang, diesel), may xay sat, mdy phun thudéc trir sdu. Thj trwdng ch yéu la
mién Nam va mét s& tinh mién Trung.

* San xuat, 13p rap O 6, xe may trong do xe O td cd tai trong tir 1 — 33 tan, xe ben
6.5 tan va xe dau kéo 36 tan.

* San pham céng nghiép hd tro, co khi nhu dia, xich, linh kién xe may, banh bi, banh
rang, hép so...

Tuy nhién, hau hét cic hoat dong kinh doanh nay déu khong cé 13i tham chi 16 rat
nang. Nam 2015 murc 16 1a 253 ty va gidm dan con -50 ty ndm 2017. Riéng ndm 2018
hoat dong kinh doanh cé cai thién nén thu duoc loi nhuan 274 ty.

Biéu dd 1: K&t qua hoat déng kinh doanh Hinh 1: Mt s6 san pham tiéu biéu cia VEAM
Ty dong B Hoat dong kinh doanh cdt I5i : . <
8,000 M Lién doanh, lién két &
7 OOO 6;852 Dong co Diesel RVSON Dong co xdng 168F-L Dong co Diesel DS60
-
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Ngudn: BCTC VEAM Ngudn: VEAM
Tuy c6 |3i trong ndm 2018 nhung doanh thu ban hang van khéng dat muc tiéu do
ban than VEAM d@ ra do cdc nha may clia VEAM I3p rap xe tai cé tiéu chuan khi thai
Euro 2 khéng dat ké& hoach. Trong khi dé cac san pham cé tiéu chuan Euro 4 chua
kip phat trién trong nd3m dau san xuét.
Trong khi d6 doanh thu tai chinh vuot k& hoach nho két qua hoat dong tét & nhirng
cong ty ¢ von gdép clia VEAM, t6i wu hda dau tw tai chinh ngan han va quan ly chi
phi chat ché.
Pdu tw ngdn han va dai han chiém Tai thoi diém 3Q19, dau tuw ngan han tap trung chl yéu & cac khoan tién méat 681
ty trong Ié'n trong co’ cdu tai sén ty dong, tién glri cé ky han 1a 14,253 ty déng trong khi dau tv dai han phan 1&n 13

cac khodn dau tu vao cong ty lién két 4,862 ty dong. Cac khodn dau tw I1&n phai ké
dén 3 doanh nghiép hoat déng trong linh vurc san xuat xe cé ddng co, bao gbm
Honda Viét Nam - 3,513 ty d6ng, Toyota Viét Nam - 689 ty dong va Ford Viét Nam
- 550 ty déng.
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Hoat dong kinh doanh chinh:

Sén xuét déng co va mdy néng
nghiép

Sén xudt, ldp rép O té va xe mdy

2. PHAN TiCH HOAT DONG KINH DOANH

VEAM hién dang hoat ddng san xuat, kinh doanh trong cac linh vuc chinh, gobm:
déng co va may ndng nghiép; O t6 & Xe may; cong nghiép hd tro. Ngoai ra, VEAM
con tham gia vao cac nganh nghé kinh doanh khac nhu van chuyén hang héa, khai
thac va ché bién quing sat, mua ban vat tw, thiét bj, phu tung co khi.

VEAM la doanh nghiép san xuat |&n, di d4u trong linh vire san xudt may néng nghiép
tai Viét Nam, cé uy tin nhat dinh tai thi trudng trong nwéc va khu viee. Hién nay,
VEAM ¢4 5 cdng ty chuyén sdn xuit dong co, may ndng nghiép san xuit cac san
pham chi y&u nhu: déng co (déng co xidng, dong co Diezel), may kéo 2 banh gén
doéng co 1 xy lanh tir 8HP t&i 35HP, may xay sat, ru |6 cao su, may phun thudc trir
siu, may gat, hdp s& dung trong nudi trong thly san. Nhin chung san pham do
VEAM san xuat cé chat lugng khd t6t, gid ca twong d6i phu hop va cd sirc canh
tranh tai thj trwdng trong nudc. Gia tri xuat khau binh quan hang ndm cac loai ddng
co, may néng nghiép khoang 30 triéu USD.

v @

Déng co Diesel RVSON Dong co xang 168F-L Ddng co Diesel DS60

MAY KEO, MAY NONG NGHIEP

May gat dap lién hgp
May kéo K2600 MGD150

M4y gt lia x8p diy GX150 Miy kéo BS8 My kéo BS12

Mdy bom nudc May phat dién MF2XT
PV30+105N C8i trang RP800

Cung véi viéc két, lién doanh vdi nhitng déi tac cé uy tin I&n trén thi trudng san
Xuat 6 t6, xe may nhu: Honda, Toyota, Ford, VEAM d3 dau tu Nha may I3p rap xe 6
t6 tai cd trong tai tir dudi 1 t4n dén 33 tan va cac xe chuyén dung khac. V4i thiét
bi, day chuyén san xuat kha hién dai (day chuyén han tu déng, son, dip cong suat
I&n) nha may O té VEAM d3 tirng buwdc phat trién ca vé so lwong va chat lwong, cai
ti€n mau m3, dap &ng nhu cau va thj hiéu cta khach hang.

=

Xe tai V1240 (2.4T) Xe tai VT651 (6.5T)

ﬁ.
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Xe ben VB200 (2T) Xe ben VB652 (6.5T) Xe ben VB750 (7.5T)

‘

Xe ben MAZ (9.8T)

oslY

Xe dau kéo MAZ (36T)
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S4n xuét cdc san phdm céng
nghiép hé tro

Doanh thu tang trudng tuong doi
6n dinh

TEAD

VEAM CORP

100%

VEAM DISOCO

. 25%
QD @
HONDA TOYOTA

30% 20%
v

N&ng lwc san xuat cac sdn pham cong nghiép hd tro nhu: tay bién, truc khuyu, vong
bi, linh kién xe mdy... clia cac doanh nghiép thuéc VEAM ngay cang dugc nang cao.
Hién cé 4 cong ty thudc VEAM chuyén sdn xuat cac sdn phdm co khi cung cip cho
céc d6i tac Ion d€ san xuat xe may nhan hiéu Honda, Yamaha, Piaggio ... T ndm
2014 dén nay, cac don vi bat dau xuat khau mét sé sdn phadm phu tung ra nudc
ngoai (Nhat Ban) dat khoang 11 triéu USD/nam. Tuy nhién, do chinh sach vu dai
cho nganh cong nghiép hd tro con nhiéu bat cap, cdng nghé va thiét bj san xuat
cac san pham co khi cla cac doanh nghiép thudc VEAM chuwa theo kip trinh d6 cla
cac nuwdc tién tién trén thé gidi; mat khac, phai chiu sirc ép canh tranh rat I6n tir
san phdm nhap khau chat lwgng thap, gid ré nén cac doanh nghiép san xuat co khi
gap rat nhidu khé khan.
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Bich néi Dia xich céc loai Linh kién xe méy

ENGINE PARTS ‘ bh Q. ‘

@ ©2900
& 1144 st 0@ cd

“l %8 %O

Toy M simpei.

Doanh thu thuan clia VEAM tuwong d8i 6n dinh qua cdc ndm. Doanh thu thuan ndm
2018 dat hon 7,070 ty déng tang trudng 7.7% so v&i ndm 2017 va chi yéu dén tir
hoat déng san xuat may dong lwc va may néng nghiép. Tuy nhién 9 thang dau nam
2019, doanh thu thuan dat 3,353 ty dong (-28.4% YoY) do lugng tiéu thu xe tai nha
mdy O t&d VEAM (VM) gap kho khan, lugng xe ton kho tiéu thu cham dan dén gia tri
san xudt giam -24% YoY va chi dat 25% ké& hoach ca ndm. Chd truong cia VEAM 13
san xuat phai di doi vdi tiéu thu trong khi VM khdéng con vén dé san xuat ton kho.

Tuy doanh thu tuong déi cao, Igi nhuan sau thué cia VEAM nhitng ndm qua chu
yéu dén tir cac cong ty lién doanh, lién két. Theo d6, VEAM dang tham gia lién
doanh va sé& hiru 20% vén diéu 1é tai Honda Viét Nam, 30% vdn diéu Ié tai Toyota
Viét Nam va 25% Ford Viét Nam. Pay la nhirng doanh nghiép hoat déng trong linh
vuwre san xuat O t6, xe may va dang chiém linh thi phan hang dau tai Viét Nam.
Tinh hinh kinh doanh cla nhirng lién doanh nay tang truwdng rat tét trong nhitng
ndm gan day, qua d6 mang lai ngudn lgi nhuan 1&n cho VEAM. Cu thé: lgi nhuan
duoc chia tir cong ty lién doanh lién ké&t cla Téng cdng ty dat 4,576 ty ddng ndm
2016, 5,170 ty déng nam 2017 va 6,852 ty déng ndm 2018, trong d6 9 thing dau
ndm 2019 13 4,973 ty déng.

Bang 1: Danh sach cong ty con va lién két clia VEAM

Cong ty con Nganh nghé Ty Ié s& hitu
Co khi chinh xac sé 1 San xuét san phdm co khi 51%
Co khi Phé Yén San xuat phu tung xe 51%
Co khi C6 Loa Van tai hang hda 53.66%
Van tai va Thuong mai VEAM Van chuyén hanh khach 51%
VAt tu thiét bj toan bd B4n budn may mdc 51.99%
Phu tlngsé 1 San xuat phu tung 55%
M4y kéo va mdy nong nghiép San xuat may néng nghiép 100%
Co khi Tran Huwng Dao San xudt may néng nghiép 100%
Diesel S6ng Cong San xuat phu tung 100%
May néng nghiép mién Nam San xuat phu tung 100%
Vién cong nghé Nghién clru, &ng dung 100%
VEAM Korea Xuat kh3u sang Han Quéc 89%
Co khi Vinh San xuat cau kién kim loai 59.93%

Cong ty Lién két Nganh nghé Ty Ié s& hitu
Nakyco San xuat, mua ban phu tung 49%
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Co khi An Giang San xuit may gat 47.41%
VEAM Tay H6 Dich vu vdn phong 29%
Honda Viét Nam San xuat, 13p rap xe 30%
Toyota Viét Nam San xuét, 1aprap 0 t6 20%
Ford Viét Nam San xuat, 1ap rap O to 25%
Matexim Hai Phong Van tai hanh khach 20.38%
Pau tu khac Nganh nghé Ty Ié s& hitu
KUMBA San xuat linh kién co khi 3.5%
Ngudn: VEAM
Vi thé ctia VEAM trong nganh Déi vdii déng co’ va mdy néng nghiép

Hién nay, thi truong tiéu thu dong co diesel nhé (dwdi 30 m3 lwc), may kéo va may
néng nghiép tr 03 ngudn chinh, gdm: san pham ndi dia, san pham nhap khiu Trung
Quéc va cdc may cli nhap khau tir Nhat, Han Quéc... San pham ndi dia chi yéu do
cac don vj clia Téng cong ty Mdy Dong luc va May Néng nghiép Viét Nam (VEAM)
san xuat va l3p rap. Sdn pham cla Trung Quéc gdm hai dong chinh, nhap khau tir
cac nha san xuat chinh théng va nhap khau bién mau tir cdc nha san xuat tv nhan
chi yéu 1a cdc mdy nhai, may gid nhan hiéu cda cac nha san xuat chinh thdng. Ngoai
ra, c6 mot s6 doanh nghiép trong nudc Iap rap may ndng nghiép, dong co Trung
Quéc dudi dang CKD. Xét vé vi tri canh tranh gitra cadc don vij san xuat dong co va
may néng nghiép trong nudc cd tinh chat cong nghiép (téc 1a ¢ chi tiét néi dia hoa
trén 60%) thi VEAM |a don vi dirng ddu vé dong co va may ndng nghiép san xuat
trong nudc. Tuy nhién, vé thj phan thi hién nay, cdc doanh nghiép trong nwéc chiém
khoang 30% (trong dé VEAM chiém khoang 15 dén 25%).

Déi véi nganh O té

Nganh san xuat [3p rap 6 to tai 1 linh vue non tré clia VEAM va gdp nhiéu kho khin
thach thirc. So vdi cac hang ldn cung cdp trén thj tredng nay nhu Trudng Hai, TMT,
Toyota, Huyndai... thi thwong hiéu VEAM 13 mét thuong hiéu twong d6i méi, nam
2014 chi chiém 1.8% thj phan. Tuy nhién, cac san pham O 6 tai cla VEAM d3 duoc
lién tuc cai tién chat lvgng sau cac dot khao sat thi trwdng, 18y y kién gép y tir khach
hang va dai ly gitp cho ty 1é 16i hdng gidm dang k&, sw thda man cta khach hang
ngay cang cao. Trong nhitng ndm vira qua VEAM d3 cung cdp ra thi trwdng cac
dong xe tai chat lwgng cao, tuy thi phan chua Ién nhung van ddm bao toc d6 ting
trudng hang ndm, dwoc cac Pai ly, khdch hang trén toan qudc dénh gia Ia mot trong
nhitng thuwong hiéu xe tai véi cac sdn pham chat lwong cao, mau ma da dang va 13
thuong hiéu cé sirc anh hudng canh tranh 1&n trén thj truong.

D6i v&i nganh sén xudt cdc sén phdm céng nghiép hé tro

Cho tdi nay, v&i nang luc hién thoi, VEAM d3 cé thé san xuat duwoc cac chi tiét phan
khung va chi tiét phan déng co, dic biét cé nhirng chi tiét dong co dang khé nhu:
Truc khuyu (crankshaft), tay bién (connecting rod), vong bi ... Cac don vi thudc
VEAM d3 cung &ng phu tung cho xe mady, nang cao gid trj thang du cla Viét Nam
trong san pham téng thanh. VEAM hién 13 nha cung cap phu tung chinh cho cac lién
doanh I&n tai Viét Nam nhu: Honda, Yamaha, Piaggio ... Hop tac vdi cac cong ty Idn
ngoai viéc c6 dugc ngudn hang én dinh con cho phép VEAM nang cao ning luc
quan ly va thuong hiéu. Hién nay, d3 cé mét sé cong ty nuwdc ngoai nhu: Sumitomo,
Toshiba, Konishi ...tham gia dat hang.

Trién vong phat trién clia nganh Nganh dong co’ va mdy nong nghiép

Hién tai nganh néng nghiép chiém t&i hon 60% s6 lwong lao dong clda cd nudc
nhung chi déng gép hon 20% GDP cho Viét Nam. Theo Quy hoach t6ng thé phat
trién nganh néng nghiép ca nudc dé€n ndm 2020 va tdm nhin d&n 2030 (phé duyét
kém theo Quyét dinh sé 124/QP-TTg ngay 02 thang 02 ndm 2012 cla Tha twéng
Chinh phu) thi ty & co gidi héa néng nghiép ndm 2010 trong khau lam dat dat 70%,
khau gieo trong, chdm bén dat 25%, khau thu hoach 12 30% va khau ché bién dat
30%, may moc ndng nghiép chua thyc sy dwoc phé cap réng rai.

5 WWWw.eves.com.vn



BAO CAO PHAN TiCH Ngay 25 Théng 11 Ném 2019

Nhin chung cac co s& ché tao may kéo, mdy néng nghiép & Viét Nam hau hét déu
13 quy m6 nho, san lvong thap, quy trinh san xuat khép kin, thi€u chuyén mén hda,
thi€u hop tac lién két t6 chirc sdn xuat. San pham co khi néng nghiép trong nuéc
ché tao chi yéu |3 déng co cdng sudt nhd. Cac loai may néng nghiép c6 nhu ciu cao
nhu mdy cay, may git, cac loai may thu hoach chd yé&u |a nhap khiu, chva duoc
ché tao trong nudc.

Nganh ndng nghiép cé nhiéu loai cay trong khac nhau va mdi loai cay sé doi hoi
nhitng loai may madc riéng. Tuy nhién, chudi gia tri chung cia nganh gdm cac khau
co ban: (1) Canh téc, (2) Thu hoach, (3) Van chuyén, (4) Ché bién, (5) Bdo quan. Cac
céng doan nay déu cé tiém nang co gidi hod vdi cac loai may maéc khac nhau. Ngay
12 thang 8 nam 2014, Thu twéng Chinh phd d3 ban hanh Quyét dinh s6 1342/QP-
TTg phé duyét K& hoach hanh déng phat trién nganh céng nghiép may ndng nghiép
thuc hién Chién lvgc Cong nghiép hda cda Viét Nam trong khudn khé hop téc Viét
Nam - Nhat Ban hudéng dén ndm 2020, tdm nhin 2030 theo Quyét dinh s&
1043/QDTTg ngay 01 thang 7 ndm 2013 cla Thd tuwédng Chinh phd. Theo d6, dén
ndm 2020, ty | co gi¢i hda dat 95% trong khau lam dat cung khau gieo trong, chdm
bén dat 70%, va khau ché bién dat 0%.

Co khi ché tao may phuc vu sdn xuat néng nghiép 1a mét trong nhirng nganh cé vai
trd quan trong trong viéc cung rng tu liéu sdn xuit cho nganh ndng nghiép. V4i
dién tich dat néng nghiép 1&n va phan déng dan cu tham gia vao san xuét néng
nghiép, cung véi xu huéng co gidi hod, duwa may méc irng dung vao san xuat néng
nghiép thay thé dan lao dong thi cong, tdng nang suat lao dong néng nghiép, giam
tén that sau thu hoach, nganh co khi ché tao may néng nghiép c6 rat nhiéu tiém
ndng l&n dé phat trién.

Nganh san xuat xe may Thi trworng xe mdy tding trudng nhe trong dé déng Ilwe ting trwdng la xe tay ga

Thi trwdng xe may tang trwedng nhanh trong giai doan 1995 — 2018, ting trudng
gap 15 lan trong 24 ndm trong dé nam 2018 san lwong xe ban ra 1a 3.39 triéu xe
(theo VAMM) tdng 3.5%. 9 thang dau ndm 2019, san lugng xe bédn ra dat hon 2.33
triéu xe (-5% YoY), tvong duong méi ngay cé khoadng 8,600 xe may duwoc ban ra thi
trudng. Can luru y, s6 liéu cha VAMM chi 13 tinh riéng lugng xe tiéu thy trong nuéce
cla 5 nha san xuat thudc Hiép héi ma khéng tinh xe xuat khau va Vinfast

Thi trudrng xe may Viét Nam dugc cho 13 d3 dat t&i mirc b3o hoa khi doanh s8 ban
xe hang ndm cham lai. Vé ly thuyét, véi dan sé khodng 100 triéu dan, khi s lwvong
xe may trong lwu thong dat téi khoang 33 triéu xe, thi thi trwdong xe may Viét Nam
dugec coi 1a b3o hoa. Theo quy hoach phat trién giao théng van tai dudng bd Viét
Nam ctia Chinh pha, t&i ndm 2020 Viét Nam sé& cé 36 triéu xe may trong luvu théng.
Nhung tai thoi di€m cudi ndm 2018, con s6 nay d3 dat t&i 51 triéu xe, vugt xa diém
bdo hoa ly thuyét va quy hoach cda Chinh phd.

Thi trwdng ting truwdng trd lai giai doan 2015 - 2018 13 do chu ky d6i xe mdi cla
ngudi tiéu dung dong loat dién ra. Bi cr sau khodng 5 ndm sir dung (bat dau tir
ndm 2011), ngudi tiéu dung lai cé xu huwéng d6i xe. Chu ky nay dang cé xu hudng
13p lai va cé kha nang d&n ndm 2020, thj trwdng xe may s& bat dau soi dong trd lai.
Tuy nhién, thj trudng hién nay d3 khac do véi giai doan cac ndm trudce, bdi sy ra
doi ciia xe may dién véi nhidu mau ma mdi, pin lvu trir 1au hon, di xa hon véi chi
phi ré, cong véi xu hudng mua 6 t6 dang dién ra khd manh mé khién nhu cau vé xe
may dang giam di.

DU strc mua dang cé dau hiéu chitng lai, Viét Nam van xép thr 4 thé gidi vé tiéu thu
xe, sau An Do, Trung Qudc va Indonesia. Thi trudng xe may Viét Nam cé quy mo 3
triéu chiéc/ndm sé con gilt trong thai gian dai. Trong d6, phan khuc xe tay ga cao
cip s& tang trudng cao hon so vdi mirc tang trwdng chung cla toan thi trudng xe
mady. Nguy&n nhan [ do su tién dung cla xe may x3ng van vuot troi so véi xe dién
va c6 mot sy that rang ké ca khi “lén doi 6 t6” thi mdi gia dinh ngudi Viét van can
c6 it nhat mdt chi€c xe may nham phuc vu nhu cau di lai & khoang cach gan. Thi
truong dugc du bao s8 ting trudng 2 - 3% dén 2030 (thoi di€ém xe may s& bi han
ché& lwu théng) va sb lwgng xe may trong luu théng s& dat 60 triéu xe vao 2020.
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Biéu dd 2: San lwo'ng xe may ban ra Biéu d6 3: Co ciu xe theo loai hinh
Triéuxe EEEEES3n lwong xe may ban ra Téc d6 tang trudng 120% Xe ga mXe 56
4.0 15%
35 10.0% 9.5% 100%
’ 10%
3.0 . . 80%
- _ 5% o 55% 52% 53%
. 0,
2.0 0% 60%  FETA
15 : 5% 40%
10 48% 9
05 -10% 20% 42% 45% 2 47%
0.0 -15% 0% 12%
2011 2012 2013 2014 2015 2016 2017 2018 2007 2015 2016 2017 2018
Ngudn: VAMM Ngudn: VAMM
Honda théng tri nganh xe may Honda Viét Nam vd&i thi phan phan khic xe 2 bdnh trong ndm 2018 13 75.9% nhiéu
Viét Nam hon gdp 3 1an so vdi tat ca cac hang xe khac cdng lai (Yamaha, Suzuki, SYM, Piaggio).
Tinh ca ndm 2018, doanh s6 clda Honda dat 2.6 triéu chiéc +9% YoY. V&i lgi thé vé
d6 bén va tiét kiém nhién liéu, phu tung thay thé cé san, xe Honda gan nhu khéng
c6 d6i thi vé cd mang xe tay ga 1an xe s6.
Thu nhap binh quan dau ngudi tang cling 13 dong luc cho viéc ting trwdng doanh
s6 clia Honda do nhu ciu cudc sdng va tdm ly cla ngudi Viét Nam ludn muén sé&
hitu riéng cho minh 1 chiéc xe may ké ca ddi vai nhitng gia dinh d3 co xe hoi vi ly
do tién lgi. Tai Viét Nam, tir “Honda” ddng nghia v&i “xe may”. VEAM s& hitu 30%
von diéu |é tai Honda Viét Nam, hwdng 100% c6 tirc tién méat va Igi nhuan s& bu
dap cho hoat ddng kinh doanh c&t 16i kém sang sta.
Biéu d6 4: San lwgng xe may ban ra cia Honda Vietnam (HVN) Bi€u d6 5: Khdo sat nhu cau mua xe cac tinh thanh
Triéu chiéc — Doanh s6 Honda 120% m Honda Yamaha
3 — Thiphan 77%  78%
0, 0, 0,
76% o 100% 8% 3% 7%
2.5 ’ 11%
74% 80% 23% 24%
2
72%
60%
1.5 70%
1 68% 40% 86%
69% 69%
66%
0.5 20%
64% ’
0 62% 0%
2014 2015 2016 2017 2018 2019F H® Chi Minh Ha Noi Thanh phé khéc
Ngudn: VAMM (Tinh theo nién d6 tai chinh két thuc 31/03 hang ndm cla Honda Vietnam) Ngudn: Q&Me
Biéu d6 6: Doanh thu & lgi nhuan Honda Viét Nam (Ty dong) Biéu dd 7: Thi phan cac hang xe may
. .
150,000 Doanh thu Loi nhuén sau thué 150% M Honda & Yamaha & Khac
g 9%  11% gy 3% 4% 2% 2% 2%
100,000 107,600 100% 8%
s w  M% % w2 TR
50,000 50%
17,455 19700 61% [ o2 [ o= I 70 il oo I 72 I 75" Il 7
- 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019F 2012 2013 2014 2015 2016 2017 2018 2019F
Ngudn: VIRAC Ngudn: Q&Me
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Nganh san xuat xe O to

Bi€u d6 8: Doanh s6 ban xe méi VAMA

So véi cac quéc gia trén thé gidi, Viet Nam tham gia nganh san xuat 13p rap O t6
twong d&i muodn. Tuy da cé nhiéu chinh sach khuyén khich phat trién nham duwa 6
t6 trd thanh nganh miii nhon trong qua trinh cdng nghiép héa hién dai héa dat
nwéc, cho dén nay, cé thé néi nganh cong nghiép O té Viét Nam chi 1a ngudi ti hon
gitra cac nha san xuat khéng 16 cé uy tin vuot trdi vdi lich si nén cdng nghiép 6 to
lau doi. V&i muc tiéu hién dai héa nén cong nghiép O t8, trong twong lai, Nha nuwéc
s c6 nhiéu chinh sach mang tinh chat quyét liét hon nham day manh sy phat trién
clia nén cong nghiép O t8, trong dé cé dong xe thwong mai. Theo quyét dinh
1168/QP-TTg clia Thu twdng Chinh pha ban hanh ngay 16/07/2014, nhém xe tai,
xe khach va xe chuyén dung duoc coi 1a nhém sadn pham wu tién can duoc phat
trién, chu trong phat trién dong xe tdi nhé da dung phuc vu cho san xuit néng
nghiép, ndéng thon va cac loai xe khach tam trung va tdm ngan chay lién tinh, huyén,
noi d6... phu hop vai didu kién dia hinh, ha tang giao thdng trong nwéc vdi gid
thanh hop ly, an toan va tién dung.
Biéu dd 9: Co’ cau doanh sd ban hang VAMA

Xe/nam Chiéc/nam [ e oo
10M19, 300,000
300,000 259,282
250,000
250,000 50753
112,333
200,000 200,000 103,625
150,000 150'000 91,278
100,000
100,000 87,069 192,084
50,000 159,500 146,994
62,343 117,288
| I 50,000
R S S S VR R S ua] |07
N\ O \) Q N N M &y Y -
DU S S S N DA

2013 2014 2015 2016 2017 2018

Ngudn: VAMA

Céc chinh sach lién quan cua
Chinh phl déng vai tré chi phdi
nhu ciu tiéu thu xe 6 td céc loai.

Biéu dd 10: Téng thu nhap quéc ndi Viét Nam (GDP)

Ngudn: VAMA

Nhin chung, tuy t6c do tang trwdng GDP cao cé tac dong ho trg ting trwdng doanh
s6 ban xe & Viét Nam, nhung trong giai doan hién nay day khdng phai |a yéu t6
mang tinh quyét dinh. Tiéu thu xe 6 t6 cac loai & Viét Nam bj anh hudng rat manh
b&i cac chinh sach thué, phi ma Chinh phi ap dat. Theo théng ké, O té dang phai
ganh t&i 14 loai thué phi khac nhau, chiém téng céng khoang 60% gia ban xe. Do
vay, nhitng chinh sach nay cé tdc déng rat I&n dén gid ban ciing nhu chi phi phai
trd trong qua trinh ddng ky, st dung xe O t6, qua d6 anh hudng I&n t&i nhu cau cla
nguwoi dan.

Bi€u d6 11: Thu nhap binh quan dau nguei Viét Nam

Nghin ty dong N GDP Téng trudng GDP Triéu dong EEE Thu nhap BQ/nguoi
4,000 7.1% 8% 40 Téng trudng thu nhap BQ/ngudi 7%
6.8% 77 5 7o 6.0%
3,500 6.4% 7% 35 5.6% -
6.0% 6.2% 5.4% ¢ 50, ° 6%
3,000 6%
’ 30 4.4% 5%
2,500 5% 25
4%
2,000 4% 20
3%
1,500 3% 15
2%
1,000 2% 10 ’
500 1% 5 1%
R 0% 0 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Ngudn: GSO Ngudn: GSO

Wwww.eves.com.vn



BAO CAO PHAN TiCH Ngay 25 Théng 11 Ném 2019

Vi du nhu trong ndm 2012, ngoai tac dong cla tdc dd ting trudng GDP thap, I3i
suat tang va dong USD tang gid; viéc cac loai thué, phi dugc diéu chinh ting véi
bién dd 1&n (thu phi dudng bd tir 2.09 triéu dén 16.76 triéu déng 1 ndm, khung
thué trudc ba tdng tir 10 - 15% lén 10 - 20%, thu phi han ch& phuong tién giao
théng ca nhan cao nhat 18n t&i 50 triéu dong/xe/ndm...) d3 ngay lap tirc anh hudng
tiéu cuc dén nhu cau tiéu thu xe 6 td clia ngudi dan. Sau khi dugc BO Tai chinh dé
xuat khéng thu mét sé loai thué phi, cing v&i viéc nén kinh té& cé nhiéu chuyén bién
tich cuc d3 gilp cho doanh s6 tiéu thy O t6 ting trwdng manh mé.

Biéu d6 12: S8 lwgng xe lwu hanh Bi€u dd 13: Co’ cau xe lwu hanh theo ching loai

Xe

4,000,000 3,632,568 = Xe con dudi 9
3,500,000 3,274,366 == 39.9% cho
= Xe tai
3,000,000
2,500,000 54% Xe khéch trén 9 ché
2,000,000 4.2% L
Xe dac chdng va xe
1,500,000 khac
1,000,000
500,000
2014 2015 2016 2017 2018  2019F
Ngudn: Cuc Dang kiém Ngudn: Cyc Dang kiém
Mdc do canh tranh d6i vai O to Theo théng ké clia Cuc Ding kiém Viét Nam, s6 luvong xe 6 t6 dang lwu hanh van
nhap khau ngay cang tang dang dat tang trudng 6n dinh trong 6 ndm gan day véi tc d6 tang trudng 15.2%
moi ndm. Hai chling loai ph& bién nhat |a xe con dwdi 9 chd chiém khodng 50% va
xe tai chiém khoang 40%. Tiém nidng tang trudng cla thi trweong O t6 Viet Nam con
rat 1&n. Tinh t&i cudi ndm 2019, ty & sé& hitu xe 6 t6 trong dan cu & Viét Nam con
rat thap, chi khoang 23 xe/1000 ngudi. Theo wdc tinh clia ching t6i, con s8 nay d3
tang lén khoang 25 xe/1000 ngudi trong ndm 2020, tuy nhién van con rat thap so
v&i cac nwdce trong khu vire.
Trong ndm 2019 khi mirc thué vé 0%, cac hang san xuat O t6 dua nhau ting cudng
xe nhap khau va han ché san lvong |3p rap trong nwdc. Vi du Honda Viét Nam ndm
2017 xe l4p rap chi€m 87% thi d&€n 2019 chi con 30% doanh 8. O t& nhap khau thué
0% s& khéng chi dén tir cdc nwdc ASEAN nhu Théi Lan, Indonesia hién nay ma con
la O t6 tr cdc qudc gia thanh vién cta Hiép dinh CPTPP va EVFTA nhu Nhat Ban,
Canada, Blrc, Anh, Phdp trong 7 - 10 ndm tdi. Sy canh tranh gay gét tir O t6 nhap
khau anh hudng nghiém trong dén nganh san xuat O t6 noi dia.
Hinh 2: Ty Ié s& hiru xe/1000 dan 2019 Biéu d6 14: Bién LNST cac doanh nghiép nganh O to

CAR OWNERSHIP RATIO 9%
SOUTHEAST ASIAN COUNTRIES % 7.7%

CAR /1000 PEOPLE 8%
Brunei 721 .
Malaysia 443 %
6%
Singapore 170 59%
Indonesia 87

4%
Vietnam 3%
Cambodia 2%
1%
0%

SN WLWBOOOONNINIEDNRDODIOWOWOW O O
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Ngudn: Seasia.co Ngudn: Fiin Pro, EVS t&ng hop
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MOT SO CHINH SACH HO TRQ'
Thué tiéu thu ddc biét thdp hon

déi vdi xe c6 dung tich nhé

Cdc giGi phdp hé trg' nganh céng
nghiép O té néi dia

Theo B6 Cong thuong, dy kién trong ndm 2019 nhap siéu nganh O to s& dat murc
ky luc hon 3.4 ty USD va Nha nwdc khé cé thé giai bai toan can bang ngoai té. Mau
chét can thdo g& van la gidm gia thanh, tang dung luvong thi trwong. Pay la van dé
sdng con cla nganh O t6 Viét Nam bdi nhiéu ndm nay, chi phi sdn xuat ludn cao
hon téi 10 - 20% so v&i cac nwdc ASEAN dac biét |a Thai Lan. Su thanh céng cla
Théi Lan con dén tir xay dwng nganh cdng nghiép h6 tro tlr ndm 1990 véi mot loat
chinh sach: viéc dau tién 13 ho tang thué manh vé&i xe nhap khau, linh kién nhap
khau dé bao hd cling nhu dau tw manh co s& ha tang, dwdng xa, didu ma Viét Nam
t&i gio van dang loay hoay chua cé huwéng giai quyét. Nhitng Iy do chinh khién chi
phi sdn xuat tai Viét Nam cao hon khu viec va ty 1& ndi dia héa thap (Xe du lich 10 -
20%, xe thuwong mai 40 — 60% tuy loai xe):

* Ngdanh céng nghiép hé tro qud khiém tén: s6 nha cung cép cdp 1 chi cé 84 va sé
nha cung cép cép 2, cdp 3 chi ld 145, thdp hon nhiéu lan so véi 690 nha cung cép
cép 1 va 1,700 nha cung cdp cdp 2, cép 3 tai Thdi Lan.

* Chi phi logistics cao céng vdi nén sén xudt non tré chi thuén Idp rdp vdi 3 céng
doan chinh la nhdp linh kién, Ic“ip rép (han, tdy, riva son) va phén phéi bdn Ié.

* San lugng tiéu thu thdp (300 nghin xe/ndm) dén dén chi phi cé dinh trén dau sén
phdm cao. Hé théng bdn 18 la yéu té quyét dinh ddu ra nhwng lai chwa phdt trién.

Bang 2: Mot s6 doanh nghiép I&'n hoat dong trong nganh O t6

Doanh nghiép Hoat dong Dong xe San pham Thuong hiéu
PR Xe con, xe Nguyén .
THACO Lapi rap vAa tai, xe chidc va lép Mazd?, Pefjgeot:‘Kl.j;\A, Thaco (xe
phéan phoi ; , khach va xe tai hiéu Fuso)
khach rap
Neuvén Hyundai, Toyota, Ford, Suzuki,
X .A,g y\ P Chevrolet, Misubishi, Fuso,
SsvC Phan phoi Xe con chiécva lap . N
. Honda, Hino, Veam (ngirng
rap .
ban)
A . Nguyén
HH Ph h X . D F
S an phoi econ chiéc ong Feng
Nguyén
HAX Phan phéi Xe con chiéc va ldp Mercedes-Benz
rap
Xekhach,  NEUYén
HTL Phén phéi ‘e t3i ’ chiécvaldp Datano, Hino, Shinmaywa
rap
g s . Nguyén
TMT LaFi rap Vf? Xe kha:?h, chiécvaldp  Tata, Sinotruk, Hyundai (xe tai)
phan phoi xe tai .
rap
CcMC LaFi rap vAa Xe cv.aAng NguX’en Komatsu, Hitachi
phan phoi nghiép chiéc
Nguyén
CTF Phan phéi Xe khach  chiécva ldp Ford
rap

Ngudn: EVS Téng hop

Theo Ludt s6 106/2016/QH13 ké tir ngay 01/01/2018, thué tiéu thu dic biét gidm
5% d6i v&i O té chd khach dwdi 2.0 lit, trong khi O t6 c6 kich thuéc déng co 2.5 -
3.0 lit chiu mirc thué cao hon 13 60%.

Nghi dinh 125/2017/NB-CP cé hiéu luc tir 01 thang 01 ndm 2018 dwa ra thué nhap
khau wu dai cho phu tung O t6 cho giai doan 2018 - 2022. Cac nha san xuat, lap rap
O t6 s& d0 diéu kién sau s& dwoc mién thué nhap khau phu tung dé san xuat O to:

* Cam ké&t tuan th{ cac tiéu chuin khi thai Euro 4 trong giai doan 2018 - 2021 va
Euro 5 bat dau tir ndm 2022.

* Cac nha san xuat, lap rap phai dap (ng cac yéu cau san lwgng san xuat toi thiéu
dé dwge mién thué. Cy thé nhu trong bang bén dudi:
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Bang 3: San luwgng san xuat toi thiéu dé dwoc mién thué nhap khau phu tung

Pon vi: Nghin xe 2018 2019 2020 2021 2022
San lwong san xuat téi thiéu 8.0 8.5 10.0 11.5 13.5
San lwong cho model cam két 3.0 35 4.0 4.5 5.0

Ngudn: EVS Téng hop

Nghi dinh s6 116/2017 /ND-CP cé hiéu lyc tir 01 thang 01 ndm 2018 that chit thi
treong O td nhap khau vi Thong tu 20 d3 hét han ké tir thang 7/2016 theo do:

* Cac nha nhap khau O t6 duoc yéu cau phai cé Gidy phép Kinh doanh nhap khau
O t6 tir B& Cong Thuong. DE cé gidy phép nay, cac nha nhap khau phai cé hoat
ddéng bdo hanh va bdo tri, va duogc Oy quyén bdi nha sdn xuat /I3p rap nwéc ngoai
c6 lién quan dé c6 thé tién hanh thu hdi sdn pham tai Viét Nam. Nhiéu nha nhap
khau tu nhan khdng thé dap (rng yéu ciu nay. Didu nay mét lan nita mang lai loi
ich cho cac nha nhap khau dugc Oy quyén, cé tiéu chuan hoat déng va t6 chirc
chuyén nghiép.

* Cac quy dinh vé kiém tra chat lvgng ddi véi xe nhap khiu theo Nghj dinh nay chat
ch& hon nhiéu so vdi quy dinh hién hanh. Theo d6, cac nha nhap khau dugc yéu
cau cung cap gidy chirng nhan phé duyét clla mot co quan cé tham quyén & nudc
ngoai cho O t6; va kiém tra chat lwong sé duoc tién hanh trén mbi 16 xe md&i nhap
khau. Pay 13 rao can ki thuat khién O t6 nhap khau kho tiép can thj truong Viét
Nam vi thué€ nhap kh3u da gidam xuéng 0%. Toyota va Honda d3 ngirng nhap khiu
0O t6 sau khi Nghi dinh 116 duoc ban hanh: Ké tir gitta thang 1 ndm 2018, Toyota
va Honda d3 tuyén b6 rang ho s& ngirng nhap khau mau xe dang nhap khau (Toyota
Fortuner, Hilux, Yaris va tat ca cdc mau xe cla Lexus; Honda CR-V). Ly do |a Toyota
va Honda cdm thdy kho khan cho ho khi tudn theo cic quy dinh mdi trong Nghi
dinh 116, vi vy ho cdn mot thai gian dé cé duoc cac tai liéu can thiét.

Bang 4: Thué dai véi xe chd khach dwéi 9 chd

Xe dudi 9 ché

Thué nhép khdu

Trong ASEAN 50% 40% 30% 0% 0% 0%
Ngoai ASEAN 70% 70% 70% 70% 70% 70%

Thué tiéu thu ddc biét
Theo dung tich déng co

<1.5L 45% 40% 40% 35% 35% 35%
1.5-2.0L 45% 45% 45% 40% 40% 40%
2.0-25L 50% 50% 50% 50% 50% 50%
2.5-3.0L 50% 55% 55% 60% 60% 60%
3.0-4.0L 60% 90% 90% 90% 90% 90%
4.0-5.0L 60% 110% 110% 110% 110% 110%
5.0-6.0L 60% 130% 130% 130% 130% 130%
>6.0L 60% 150% 150%  150%  150%  150%
Thué GTGT 10% 10% 10% 10% 10% 10%

Ngudn: EVS Téng hop

Trién vong nganh O t6 2018 - 2020 Tang trwdng doanh sé 6 t6 Viét Nam tich cwc trong nam 2018 (+10.5%). 9 thing
2019 doanh s& dat 230,334 xe (+18% YoY) trong dé PC dat 168,694 (+30% YoY), CV
dat 57,523 xe (-3% YoY), xe chuyén dung dat 4,117 xe (-27% YoY). Sy phuc héi nhu
ciu ndi dia do gid xe ré hon, céc chinh sach thué cé hiéu lwc. Ngoai ra, sy tang
trudng nhd vao tang I6p trung luu ngdy cang tang, thu nhap kha dung tang va méi
trudrng |3i suat cho vay thap.

Theo VAMA, san luvgng 2019 s& dat 384,000 xe (+38.7% YoY), va trong ndm 2020
san lvong sé tdng +25% YoY trong d6 PC 1a 19% va CV la 15%.
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Nganh san xuat cac san pham céng Coéng nghiép ho trg déng gép vai trd to I16n d6i véi rat nhidu nganh, nghé san xuat

nghiép ho tro trong nén kinh t& ndi chung, va hai phan khuc thj trudng ma VEAM dang tham gia
néi riéng. cong nghiép hd tro khéng phat trién sé& lam cho cac cong ty lap rap va
nhi*ng cong ty san xuat thanh phadm cudi cling khéac s& phai phu thudc nhiéu vao
nhap khau. DU nhirng san phdm nay cé thé dugc cung cap vai gia ré & nuwdc ngoai
nhung vi ching loai qué nhiéu, phi tén chuyén chd, bdo hiém s& 1am tang chi phi
Logistics dau vao. D6 1a chua ndi dén sy rdi ro vé tién d6, thoi gian nhan hang nhap
khdu. Cé thé ndi, néu nganh san xuit nay khdng phat trién thi cac nganh cong
nghiép chinh s& thiéu sirc canh tranh va pham vi cling gidi han trong mot sé it cac
nganh.

Hién tai nganh céng nghiép ho trg & Viét Nam con y&u kém do ngudn vén va cach
ti€p can von con eo hep, nhiéu han ché&; quy trinh quan ly chat lwong san phdm
chua thyc sy tudn thd véi céc tiéu chuan nghiém ngit cda nwdc ngoai... Tuy nhién,
duoc danh gia 1a mot trong nhitng nganh nghé then chét, miii nhon trong sy phat
trién cla Viét Nam, nganh céng nghiép hd tro trong twong lai s& nhan duoc sy tap
trung d4u tu va khuyén khich cla Nha nudc, vdi tiéu chi nang cao kha ndng cung
cap cho thj trwdng ndi dia, ti€n tdi xuat khau, nang cao nang lyc canh tranh dé tr&
thanh nha cung chap cac san pham ho tro cé tam c& qudc t&. DE phat trién nganh
cong nghiép hd tro, Quyét dinh 1168/QD-TTG ciing d3 dua ra chién lugc va muc
tiéu gébm:

* Tiép can va ng dung céng nghé dé ché tao dwoc cac chi tiét, linh kién, quan
trong nhu bd truyén ddng, hdp sé, déng co, than vo xe... cho mét vai ching loai
xe; tang cudng hop tacvdi cac hang O t6 16n dé lwa chon chiing loai phu tung, linh
kién ma Viét Nam c6 thé san xuat dé dam nhan vai trd mat xich trong chudi san
Xuat - cung (rng toan cau, trén co s& d6 dau tw cdng nghé tién ti€n, san xuat phuc
vu xuat kh3u.

* Giai doan d&n ndm 2020, co ban hinh thanh nganh céng nghiép h6 trg cho san
xuat 8 td, dap &ng ~35% (tinh theo gid tri) nhu ciu vé linh kién, phu tung cho san
xuat 1ap rap O t6 trong nudc.

* Giai doan 2021 - 2025 bat dau san xuat dwoc mot s6 chi tiét quan trong trong bd
phan truyén déng, hdp s6, dong co (nhat 1a cho xe bus va xe tai nhe), tirng buédc
tham gia hé théng cung trng sdn pham hé tro trong chudi gid tri toan cau clia nganh
cong nghiép O t6 thé gidi.

* Giai doan 2026 - 2035, tiép tuc phat trién cong nghiép hd trg cho san xuat 6 to,
phan diu tré thanh nha cung cap quan trong nhiéu loai linh kién, phu tung cho
nganh cong nghiép O td khu virc va thé gidi. Pap &ng trén 65% (tinh theo gid tri)
nhu cau vé linh kién, phu tung cho san xuat l3p rap 6 td trong nuéc

3. MO HINH DU PHONG VA PINH GIA

P6i véi mang kinh doanh xe DEén thoi diém cudi thang 9/2019, sdn lugng xe cli EURO 2 t6n doi clia VEAM |a gan

thwong mai va may néng nghiép 2,400 ty vdi gia tri trén bang can d6i ké todn 13 1,200 ty. Pay la nhitng dong xe d6i
mat v&i nguy co mat van, khdng thé tiéu thu hodc budc phai gidam gid ban. P& than
trong va phu hop véi cc két luan Thanh tra gan day cla co quan chirc nang, ching
t6i cho rang mang kinh doanh xe thuong mai va mdy nong nghiép cia VEAM trong
5 ndm sap t&i s& khong ting truwdng so véi két qua 2019.

Bang 5: Dy phdong két qua kinh doanh cét 15i

Bon vi: Ty ddng 2019F 2020F 2021F 2022F 2023F
Doanh thu thuan 4,470 4,470 4,470 4,470 4,470
Loi nhuan sau thué 415 415 415 415 415

Ngudn: EVS Téng hop
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DPadi v&i mang kinh doanh xe may
lién két v&i Honda

Mac du xe may s& bi han ché lwu théng dén nao 2030, nhwng theo khao sét clia céc
chuyén gia thi 70% nguoi Viét s& van st dung xe mdy lam phuong tién di chuyén
chinh do tinh co dong, giad ré. Khac véi nhitng nudc phat trién nhu Singapo, hé
théng giao théng cdng cong hién tai cda Viét Nam chi dap (rng 8 — 10% nhu cau di
lai cia ngudi dan

San lvgng xe may ban ra theo dy bao sé tiép tuc ting 2 — 3% moi ndm trong dé
doanh s6 clia Honda ting & mirc 5%, thi phan duy tri &@ mirc 75%.

Biéu d6 15: Dv phéng san lwgng xe may ban ra Biéu d6 16: San lwg'ng xe may ban ra 1H19
Triéu xe m San lvgng xe may ban ra Triéu xe B Honda Viét Nam
3.5 @ Thi phan Honda . 78% 1.8
o ® 77% 7% e
33 9 76%

76% Lo 14 73.7% 77.8%
3.2 75% 75% .
3.1 ® 74% 74% '1
3 73%
2.9 72% 08
2.8 71% 71% 0.6 1.17 1.17
2.7 70% 0.4
2.6 69% 69% 0.2
2.5 68% 0
2015 2016 2017 2018  2019F  2020F 1H18 1H19
Ngudn: VAMM, EVS uéc tinh Ngudn: Q&Me

D6i véi mang kinh doanh xe O to
lién két véi Honda, Toyota, Ford

Bang 6: Tong ho'p dinh gia

Theo Vién Nghién ctru Chién lugc, Chinh séch Céng nghiép (Bd Cong thuong),
doanh s6 ban xe O t6 dugc du bao s& ting khodng 22.6%/nam dén ndm 2025 va
18.5%/ndm dén nam 2035.

San lugng cla Honda/ Toyota/ Ford trong 1H19 dat 16,419/ 37,901/ 15,460 chiéc,
ghi nhan murc tdng trudng hai chit s6 [an luot |a 46.8%/ 43.8%/ 61.4% so véi clng
ky ndm ngoadi tir mirc co s& thap 1H18 do anh hwéng cla Nghi dinh 116. Ching ti
nhan thay gia tang ty trong xe nhap khiu (CBU) & tat ca cac cong ty lién két mang
O t6 clia VEAM, tuwong dong véi sw phuc hoi cla thj truong chung. Cu thé, Honda/
Toyota/ Ford déu gia t3ng ty trong xe nhap khau l1&én mic 70%/ 40%/ 62% trong
1H19 so vé&i mirc 57%/ 1%/ 34% trong 1H18. Can lwu y rang xe nhap khau thudng
c6 murc bién Igi nhuan gdp thap hon so véi xe 1ap rap trong nudc. Theo dé, ching
t6i cho rang bién Igi nhuan gdp chung xu huéng sé& gidm nhe khi déng gép nhiéu
hon tr xe nhap khau it nhat 13 trong ngan han, do Ban Lanh dao VEAM chia sé céc
cong ty san xuat xe O 6 lién két dang nd lwc m& rong san xuat xe 13p rap trong
nudc vao thoi gian tdi dé€ han ché anh hudng cla hang rao kj thuat tir ND 116.

Pon vi: Ty dong

Mang xe thuong mai va may ndng
nghiép

Mang xe may lién doanh véi Honda
Mang O t6 lién doanh véi Toyota & Ford

Téng cong

No phai tra
S8 lwong cd phiéu lvu hanh
Gia muc tiéu (ddng)

Gia tri woc tinh Gia dinh md hinh chiét khiu dong tién
2,378 Beta 1.2
49,350 L&i suat phirdiro 6.0%
34,177 Phanburdiro 6.2%
g5,345 CNiPhistdung 13.44%

von

1,205 Toc d6 ting trwdng loi nhuan sau thué
1,328,800,000 Mang xe may 2.5%
64,000 Mang O td 15.0%

Ngudn: EVS wéc tinh
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Khuyén nghi MUA déi vé'i c6
phiéu VEAM gia muc tiéu 64,000
déng/cé phiéu

Tinh hinh tai chinh ctia VEA an
toan v&i lwong tién mat Ién, ty 1é
don bay thap va cé xu huéng
ngay cang giam.

Honda tiép tuc mé& rdng thj phan
trong bdi canh thj trwérng xe may
Viét Nam giam tdc tai 1H19.

Thi trwé'ng xe du lich phuc héi
manh mé trong 1H19 so v&i sw
dinh tré do Nghi dinh 116 trong
1H18.

Trién vong tich cwe ddi v&i nganh
O t6 du lich tai Viét Nam ho trg’
b&i nhirng yéu td vi md tich cuwc
nhu sau:

Duy tri chinh sach ¢6 tirc hap dan
khi Céng ty du kién khéng c6 nhu
cau vén dAau tw I&n cho tai san c6
dinh va céc cong ty lién két mang
0 t6 ciing khong c6 ké hoach mé
rong céng suat trong thoi gian
toi.

Chung téi str dung phuong phap dinh giad dong tién chiét khau dé xac dinh gia tri
hop ly cdia VEAM. Gid muc tiéu cda VEAM du kién trong ndm 2020 duoc xac dinh
hop ly & mirc 64,000 d6ng/cd phiéu. P/E du phéng |4 13 11.5 [An. Chang téi khuyén
nghi MUA c¢8 phi€u VEAM do c8 phi€u dang dugc giao dich & méit bang gia kha
thap & thoi diém hién tai.

4. PIEM NHAN PAU TU

Tinh d&n cudi 3Q19, téng tai san clia Cong ty dat 31,044 ty (+25.3% YoY) trong dé,
tién va tién giri 13 14,934 ty (chiém 48.1% t6ng tai san). Khodn phai thu ngdn han
14 6,247.1 ty (+32.8% YoY) chi€ém 20% t&ng tai san, do phai thu tir cac khodan ¢é tirc
tr cac cong ty lien két mang O t6 d3 cé hiéu lwc nhung chwa nhan vé 1a 4,636 ty
dong. No vay ngdn han va dai han clia VEAM tinh dén cudi 3Q19 dat 290.2 ty dong
(-41.2% YoY). Theo d6, don bay clia Cong ty & murc rat thap vdity 1& D/E 12 0.04 [an.

San lvgng xe mdy 1H19 cta Honda dat 1,169,429 xe, di ngang so véi mirc 1,170,038
chiéc tai 1H18. Tuy nhién, Honda d3 vuot qua thj trudng xe may chung tai Viét
Nam trong 1H19 d3 ghi nhan san lwong giam 4% so vdi cung ky ndm ngoai. Theo
dé, Honda tiép tuc mé réng thi phan dat mirc 77.8% tinh dén cudi 1H19 so véi mirc
68.1%/ 73.7%/ 74.8% tai 1H18/ 2018/ 1Q19. Ngoai ra, Ban Linh dao ciling chia sé
thém xu hudng chuyén dich sang xe tay ga van duy tri lanh manh trong ky, thuc
d4ay tang trwdng doanh thu va lgi nhuan cla Honda trong mang xe mday. Ty trong
xe sO/ xe tay ga trong co ciu ban hang ctia Honda tinh dén cudi ndm 2018 1a 32%/
68%.

Thi trwdng xe du lich tai Viét Nam phuc hdi manh mé trong 1H19 dat 109,432 chiéc
(tang trudng 32% YoY), theo s6 liéu cha Hiép hdi Cac nha sdn xuat 6 té Viét Nam
(VAMA). Hyundai, dwoc biét dén 1d mét trong nhitng nha san xuat xe 1dn tai Viét
Nam, nhung khéng phai la thanh vién VAMA ciing ghi nhan tang trwdng san lugng
xe du lich manh mé& so vé&i cling ky ndm ngodi. Ching tdi cho rang: thj trvong xe du
lich tai Viét Nam tri tré trong 1H18 |a do anh huwdng ctia Nghi dinh 116 doi hoi phai
c6 gidy chirng nhan kiéu loai (VTA) dé da diéu kién nhap khau xe véi mirc thué 0%
tir ASEAN. Theo do, ty I& xe 13p rap trong nuwéc/ xe nhap khiu trong 1H18 1a
87%/13% so vdi mirc 63%/37% tai 1H19, cho thay sy phuc hdi manh mé cda xe
nhap khiu nguyén chiéc trong 1H19.

(1) Téc d6 tang trwdng kinh t€ GDP dy bdo dat 6.5%/ ndm giai doan 2019 - 2023
s0 V@i mirc 5.2% cua toan khu viwe ASEAN; (2) Tang I6p trung lwu va giau cé ting
trudng nhanh nhat khu vuce; va (3) Ngudn cung duy tri 8n dinh hon va gia ca tot
hon khi cac thuong hiéu xe gia ting san xuat xe trong nudc cling véi ngudn cung
xe nhap khau t6t hon. Ching ti dua ra quan diém tich cwe ddi véi thi trweong xe O
t6 du lich tai Viét Nam véi dy bdo tang trwdng san lugng dat 38.7% nam 2019 so
vdi mirc ting trudng tich cwe 32% trong 1H19 tir mdrc co s& thap trong 1H18 do
anh hudng cta Nghi dinh 116. Ching t6i dé ngd nhirng gidi han vé co s& ha tang
kém phat trién tai Viét Nam anh hudng lén téc dd mé réng dung lwgng thj truong
O t6 tai Viét Nam va dy béo thj treong O t6 du lich Viét Nam tang trudng 25%/nam

Dinh gid hdp ddn: VEA dang giao dich v&i mirc P/E ndm 2019F 1a 11.5 Ian, hap dan
so v&i mirc trung vi P/E truot cla cdc cong ty cling nganh 13 12.5 [an. Trién vong
dai han hon dén tir viéc niém yét trén san HOSE m& ra nhiéu co hdi cho ¢d phiéu
VEA nhu duogc thém vao ré VN30 hay cac chi s& ETF trong tuong lai va cap phép
giao dich ky quy sau 6 thang niém yét.

Bang 7: So sanh VEAM va 1 s6 doanh nghiép O t6 1&'n trén thé gi&i

Doanh nghiép so Vén héa 2018
i (Nghin USD) TIMP/E TIMP/B  D/E  2018ROE |-
Honda Motor Co Ltd 43,947 8.4 0.5 86.3 6.6 3.8
Kia Motors Corp 14,689 11.3 0.6 24.5 5.6 2.1
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Hyundai Motor Co 22,767 18.0 04 99.2 21 1.6
Nissan Motor Co Ltd 2,416 12.5 4.1 - 33.0 18.8
Toyota Motor Corp 213,683 10.5 1.0 98.0 9.8 6.2
Astra International 18,612 12.5 1.9 49.3 15.8 9.1
Nissan Motor Co Ltd 25,625 12.0 0.5 1428 4.0 2.8
Suzuki Motor Corp 18,377 13.6 13 22.7 9.8 4.6
Isuzu Motors Ltd 8,934 8.1 0.9 26.6 10.9 5.3
Mazda Motor Corp 5,190 11.4 0.5 48.6 4.0 1.8
Suzuki Motor Corp 18,377 13.6 13 22.7 9.8 4.6
Subaru Corp 20,775 13.0 13 6.5 10.2 4.7
SAIC Motor Corp Ltd 287,764 9.3 1.2 76.4 135 4.0
Hyundai Motor Co 27,456,362 18.0 04 99.2 21 1.6
Kia Motors Corp 17,714,378 11.3 06 245 5.6 21
DRB-Hicom Bhd 4,910 20.8 0.7 63.2 35 1.6
Yamaha Motor Co Ltd 5,546 6.6 0.9 51.3 13.3 5.6
Hero MotoCorp Ltd 7,119 14.9 3.9 2.4 27.5 10.3
Zhejiang Qianjiang Ltd 613 53.3 1.7 0.1 3.3 2.2
Sanyang Motor Co Ltd 567 6.1 1.2 106.4 20.6 3.3
Maharashtra Scooters 602 59.6 0.4 - 0.7 504.7
Bajaj Auto Ltd 10,957 16.0 3.4 - 22.6 16.7
Hero MotoCorp Ltd 513,088 14.9 3.9 2.4 27.5 10.3
Trung binh 2,018,057 16.3 14 4538 11.4 27.3
Trung vi 18,377 12.5 1.0 26.6 9.8 4.6
VEAM 2,939 9.2 26 0.04 32.5 133.5

Ngudn: Bloomberg, EVS Téng hop

5. RUI RO PAU TU

* Hoat ddng kinh doanh c&t 1i 16 16n, bao mon phan 13i thu dugc tir hoat dong lién
doanh lién két.

* Chinh sach chi tra c6 tirc tai cac cong ty lién két cé thé thay d6i bat ky lic nao,
anh hudng dén két qud kinh doanh ctia VEAM.

* Han ché trong tiép can thdng tin tai chinh cla cac cong ty lién két vdi VEAM.

* RUi ro vdi cac khoan phai thu, tén kho sé lvong I&n. Hién tai, VEAM d3 thuc hién
trich 1ap khodng 431.4 ty déng, tuwong ing khoang 33% gia tri cdc khoan phai thu
cta VEAM.

* K& hoach thodi von clia Nha nwédc xudng 36% hién van chua rd rang. Phat sinh
nhirng van dé can thao luan vé thai gian thodi von lién quan dén thoa thuan gitra
VEAM va lién doanh Honda, Toyota. VEAM va Toyota th8ng nhat thanh 14p Toyota
Viét Nam vao ndm 1995 va hop tic s& chdm dit vao ndm 2035. Toyota cé diéu
khoan lién quan viéc mua lai c6 phan clia VEAM tai doanh nghiép nay néu nha nudc
giam ty |1& s& hitu tai day xudng dudi 51%. Trong khi d6, Honda Viét Nam duwoc
thanh [ap sau mot ndm va thoa thuan ciling kéo dai 40 ndm. VEAM s& hiru 30% vén
diéu 1, con lai Honda Motor Thai Lan nam 28% va Honda Motor Nhat Ban ndm
42%. DU khéng quy dinh viéc mua lai ¢6 phan, néu déi twong thuc hién 13 mét
doanh nghiép cuing nganh va xu3t hién méi de doa tiém an véi hoat déng kinh
doanh clia Honda Viét Nam thi diéu khoan nay cé thé duoc kich hoat.
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Bdo cdo Két qua HDKD

Bang can ddi ké toan

(Ty VND) 2017 2018 (Ty VND) 2017 2018
Doanh s6 thuan 6,563 7,070 TAI SAN NGAN HAN 10,987 16,408
Gia vén hang ban -5,943 -6,467 Tién va twong duwong tién 2,488 342
L3i gbp 620 603 Gia tri thuan dau tw ngén han 2,152 9,650
Thu nhép tai chinh 254 416 Cac khoan phai thu 2,610 4,011
Chi phi tai chinh -42 -79 Hang toén kho, rong 3,503 2,306
Trong dé: Chi phi 13i vay -36 -20 TAI SAN DAI HAN 12,374 9,998
Li/(16) tir cong ty lién doanh 5,170 6,852 Phai thu dai han 117 157
Chi phi ban hang -282 -176 Tai san cd dinh 2,333 2,347
Chi phi quan ly doanh nghiép -595 -480 Gia trj rong tai san dau tu 41 40
L3i/(16) tir hoat ddng kinh doanh 5,125 7,135 Tai san dé& dang dai han 301 113
Thu nhap khac 20 11 TONG CONG TAI SAN 23,361 26,406
Chi phi khéc -22 -19 NQ PHAI TRA 4,786 1,556
Thu nhap khéc, rong -3 -9 N ngan han 4,563 1,399
L3i/(16) rong trudc thué 5,122 7,126 Phai trd ngudi ban 2,155 447
Chi phi thué thu nh3p doanh nghiép -36 -79 Ngudi mua tra tién trudc 24 35
L3i/(16) thudn sau thué 5,086 7,047 Doanh thu chua thye hién 0 3
Loi ich cha c6 déng thiéu s6 40 37 Vay ngén han 285 384
Lgi nhuan cda Cty me 5,046 7,010 No dai han 223 158
Nguwdi mua tra tién truede dai han 1 1
Chi sé hoat dong Doanh thu chua thyc hién 10 10
- 2017 2018 Vay dai han 175 116
Ty sudt lgi nhuan gop 9.5% 8.5% VON CHU S& HOU 18,575 24,850
Ty sudt EBITDA 0.7% 3.4% Vén gép 13,288 13,288
Ty sudt EBIT -3.9% -0.8% L3i chua phan phéi 4,993 11,360
Ty suat lgi nhuan trudc thué 78.0% 100.8% Loi ich c6 déng khong kiém sodt 169 195
Ty sudt lgi nhuan thuin 77.5% 99.7% TONG CONG NGUON VON 23,361 26,406
Bdo cdo lwu chuyén tién té Chi s6 chinh
Gian tiép - Ty VND 2017 2018 - 2017 2018
L3i trudc thué 5,122 7,126 Chi s6 dinh gia
Kh&u hao TSCD 304 292 P/E 12.9 9.4
L3i/(16) tir hoat dong dau tw -5,394 -7,266 P/E pha lodng 12.9 9.3
Chi phi l3i vay 36 20 P/B 3.5 2.6
Li/(16) trwde nhitng thay déi vén luu déng 284 156 P/S 9.9 9.2
(Téng)/gidm céc khoan phai thu -1,246 64 P/Tangible Book 3.5 2.6
(Tang)/gidm hang tén kho -1,246 -1,723 P/Cash Flow -120.4 -15.8
Tang/(giam) cac khoan phai tra -1,182 1,215 Gia trj doanh nghiép/EBITDA 1,357.2 274.8
( Tang)/giam chi phi tra truwéc -16 -50 Gia trj doanh nghiép/EBIT -245.0 -1,209.4
LCTT tir cac hoat déng san xuat kinh doanh -541 -4,129 Hiéu qua quan ly
Tién mua tai san cd dinh va TSDH -462 -196 ROE% 31.7 323
Tién thu dugc tir thanh ly TSCD 138 4 ROA% 23.1 28.2
Tién cho vay hodc mua céng cu ng -2,238 -11,740 ROIC% -1.4 -0.2
Tién thu tir cho vay 428 4,242 C4u truc tai chinh
Pau tw vao cac doanh nghiép khac -13 0 Ty suat thanh toén tién mat 0.6 0.2
Tién thu tir viéc ban cac khoan dau tv 1 1 Ty suat thanh todn nhanh 1.1 3.1
C& tirc va tién 13i nhan duoc 5,271 10,192 Ty suat thanh todn hién thoi 2.4 11.7
LCTT tir hoat dong dau tw 3,125 2,504 Cong no ngan han/Vén CSH 0.3 0.1
Tién thu dugc céc khoan di vay 1,473 1,543 Cong no ngan han/Téng Tai san 0.2 0.1
Tién tra cac khoan di vay -1,651 -1,504 Téng cdng no/Vén CSH 0.3 0.1
C6 tlrc d3 trd -3,716 -560 Téng cdng no/Téng Tai san 0.2 0.1
Luu chuyén tién té tir hoat dong tai chinh -3,894 -521 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -1,311 -2,146 Vong quay phai thu khach hang 35 3.8
Tién va twong duong tién dau ky 3,799 2,488 Vong quay HTK 2.0 2.2
Tién va twong duong tién cudi ky 2,488 342 Vong phai trd nha cung cap 4.6 5.0
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN cAo

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 cong bd ra céng ching dwoc xem

I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé dd chinh xac cla nhi*ng thong tin trong bdo cao nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khdng dugce xem 13 quan diém cla EVS va c6 thé thay d8i ma khdng can thdng bdo. EVS khong

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwérng hop cac

quan diém, du bdo va wéc tinh trong bdo cdo nay thay déi hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching t6i khéng ddm bao vé d6 chinh xac cla théng tin. Bdo cdo nay chi nhdm muc

dich cung cap thdng tin cho céc t6 chirc dau tuv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c&r chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao cdo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cta EVS. Khi si dung cac néi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trdi, Thanh Xuan, Ha N6i, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

17

Wwww.eves.com.vn



