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= Chung t6i cho rdng nhu cau dang doén nén va chinh sach wu dai tr Chinh
pht s& hé tro' cho thi trwdng 6 td c& nhan ting tré lai ké tir Q4/21-22.

* Chang téi wa thich HAX va VEA nh¢ tan dung dwoc wu dai giam 50%
thué trwéc ba va xu huéng str dung xe sang.

Chung t6i ky vong nganh 6 t6 Viét Nam sé phuc hoi tir day ké tir Q4/21

Theo VAMA, doanh sb 6 t6 trong Q3/21 dat 34.467 chiéc (-50,7% svck) do cac
nha phan phéi/dai ly da phai déng clra cac ctra hang dé thwc hién gian cach
x& hoi. Dac biét, doanh sb ban 6 td trong T8/21 chi dat 8.884 chiéc - thap nhét
ké tr nam 2015. Thém nira, ngay 15/10/21, B6 Tai chinh da lay y kién cac bo,
nganh lién quan vé viéc gidm 50% thué trwéc ba dbi voi 6 t6 san xuét trong
nwoc va l&p rap twv ngay 15/11/21 dén hét ngay 30/05/22. Chung t6i cho rang
nhu cAu bi ddn nén va chinh sach wu dai tr Chinh pha sé hé tro cho doanh sb
0 t6 phuc hdi tré lai ké tir Q4/21-2022.

5 xu hwéng dinh hinh thj tried'ng 6 t6 trong nam 2022-23

N&m xu huwéng thé hién trién vong clia nganh 6 t6 Viét Nam bao gébm 1) xe
Han sé duy tri vi thé sb 1 tai thi trudng 6 t6 Viét Nam, 2) sw 1&n ngbi cla
Crossover va SUV, 3) chinh sach wu dai ctia Chinh phu la déng lwc chinh thic
day sw phuc hdi clia nganh 6 t6 nam 2022; 4) Xe dién (EV) sé tré thanh phwong
tién phd bién trong twong lai khéng xa, va 5) "Make in Viét Nam™: co hdi cho
VinFast va cac doanh nghiép phu tro.

Cé phiéu nganh 6 t6 c6 that sw dang dau tw & thei diém hién tai?

Covid-19 da gay anh hwéng ndng né 1&n két qua kinh doanh trong Q3/21 cla
cac cong ty 6 t6 niém yét. Hau hét cac cong ty déu ghi nhan 16 rong trong
Q3/21. Chung t6i ky vong cac cong ty trong nganh 6 t6 nhw SVC, HAX, CTF
va VEA sé phuc héi manh mé trong Q4/21-2022 nhé& mirc nén thap trong Q3/21
va huwédng loi tlr 5 ndm xu hwéng ké trén. Chung t6i cho réng day la “thdi diém
vang” dé dau tw vao cac cb phiéu nganh 6 t6.

Chung t6i wa thich HAX va VEA

Chung t6i ky vong HAX sé dwoc hudng lgi tir chinh sach wu dai tir Chinh phu
khi hau hét cac mau xe ciia HAX déu dwoc 1ap rap tai Viét Nam. Trong khi do
chung t6i ky vong Toyota Cross va Toyota Raize la nhirtng déng lwc tang trweédng
LN chinh clia VEA trong nam 2022 nh& vao sw xu hwéng st dung ngay cang
tang déi vai CUV va xe dién hybrid. Ngoai ra, HAX va VEA dang giao dich v&i
P/E trwot 1an lwot 1a 14,3 1an va 10,1 Ian, thdp hon 12,5% va 39,5% so v&i mire
trung binh clia cac cong ty ciing nganh trong khu virc. Rui ro dau tw 1a sw bung
phét clia dich Covid-19 cé thé anh hwéng trirc tiép dén hiéu qua hoat déng clia
céc cong ty 6 td niém yét.

Hinh 1: Doanh s6 6 t6 va xe may giai doan 2014-2020
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(*) T 17/6-18/6, ngwoi tiéu dung co
tam ly cho doi d& mua 6 t6 voi gia
thdp hon nhd hwéng wu dai tiv chinh
séach thué mai. K& tir T6/18, céc
doanh nghiép san xuét 6 t& da dwoc
cép phép nhap khau 6 to va gidy
chirng nhan chét lwgng 6 t6 (VTA), do
do, nhap khau 6 t6 da tang tré lai trong
6T/19.

Hinh 3: Viét Nam c6 tang I&p trung lwu tang triwdng nhanh nhét trong

ASEAN (CAGR 2018-2020)

IRECT RESEARCH

SAN SANG PHUC HOI
Thi trwérng 6 t6 Viét Nam c6 thé da cham day trong nam 2020

Tang trwdng kinh té va gia tang tang 16'p trung lwu thic day ting trwéng
doanh so 6 t6

Lwong tiéu thu 6 td dat tbc dd tdng trwdng kép giai doan 2012-16 & muirc 38%,
dac biét trong ndm 2015, lwong tiéu thu 6 t6 tang t&i 55% svck. Tuy nhién toc
do tang trwdng da gidm nhanh trong giai doan 2017-19 do chinh sach thué ti
Hiép dinh Thwong mai Hang hoa ASEAN (ATIGA) (*) trwée khi chiu anh hwédng
n&ng né vao ndm 2020 do Covid-19. Theo B6 Cong Thuong (MOIT), gia tri ctia
nganh 6 t6 cta Viét Nam dat 12,2 ty USD n&dm 2020 va dy kién sé& dat CAGR
12,9% giai doan 2021-30.

Hinh 2: Doanh s6 6 t6 toan nganh giam 8% svck, xuéng con 296.634 chiéc vao nam 2020
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Ngudn: VAMA, VND RESEARCH

Theo Bo Ké hoach va Bau tw, GDP diéu chinh cta Viét Nam dat 343 ty USD
va GPD binh quan dau ngui dat 3.521 USD (+2,91% svck) nam 2020. Chang
t6i woce tinh thu nhap binh quan dau ngudi sé tang trwdng 6n dinh, cling nhw
lam phéat va ty gia hdi doai dwoc kiém soat kip thoi, gidp ngudi tiéu dung co
thé tiép can véi tai san cao cap nhw 6 td ca nhan. Quy Tién t& Quéc t& (IMF)
dw bao dén nam 2025, GDP binh quan d4u ngudi cia Viét Nam dat khodng
4.688 USD (CAGR 2020-25 dat 5,8%), dwa Viét Nam vao nhom cac nuwéc co
thu nhap cao. Dan sb tng 16p trung lwu Viét Nam duw kién sé tdng manh trong
10 ndm t&i, didu nay sé thuc day sw gia tang nhu cau dbi véi tat ca cac loai
hang héa cao cép. Nikkei dw béo tang I&p trung lwu sé chiém 30,6% dan s
Viét Nam nam 2030.

Hinh 4: Tang I&p trung Iwu dw kién sé ting 17% vao nam 2022
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Ngudn : VNDIRECT Ngudn: VAMA, World bank, VND RESEARCH
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Viét Nam la mét trong nhitng quéc gia c6 sirc mua 6 td ca nhan tang trudng
nhanh nhat trong vong mwéi ndm qua. Tuy nhién ty 1& s& hivu 6 t6 trén dau
ngwdi van thp hon nhiéu so véi cac thi trwerng khac & chau A. Theo Statista,
chi 5% dan s6 Viét Nam s& hiru 6 t6 vao ndm 2020, trong khi con sé nay &
ThaiLan la 52%. V&i dy bao lwong xe ban ra tir giai doan 2021-2030 la 14,9%,
chung t6i wéc tinh réng Viét Nam sé dat ty 1& 9% dan s6 sé hiru 6 t6 vao nam
2025, twong dwong v&i mire hién tai cia An D6 va Phillipines va 30% vao nam
2030.

Hinh 5: Ty Ié ho gia dinh s& hiru 6 t6 vao nam 2020 Hinh 6: Twong quan thu nhap - tiéu thu 6 to
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Ngudn: STATISTA, VND RESEARCH Ngudn: OICA, VND RESEARCH

Chuing t5i ky vong doanh s6 6 t6 sé tang tré lai do nhu cau bj don nén va
thué nhap khau giam

Doanh sb ban 6 t6 gidm 30% svck xudng 102.726 chiéc trong 6T/20 nhung
dan dwoc cai thién ké& tlr ngay 20/07/20 nhd nhu ciu bi dén nén va chinh sach
cat gidam 50% |& phi trwdc ba clia chinh phi d6i véi 6 t6 san xuat trong nwérc,
co hiéu lwc tir 26/06/20.

Doanh s 6 t6 da cho thay tin hiéu kha quan trong 6T21, dat 135.606 chiéc
(+32% svck) nhé mire nén thap trong 6T/20, cling nhw hang loat chwong trinh
khuyén mai, gidm gia dwoc cac hang xe tung ra dé kich cau tiéu dung. Thém
vao do, nhiéu mau xe mai va ban nang cép gitra vong doi cling dwoc ra mét
dé thu hat thém ngwdi mua. Tuy nhién, Covid-19 d& phd béng den 1én nganh
6 t6 Viét Nam trong Q3/21. Theo VAMA, doanh sé ban xe trong Q3/21 dat
34.467 chiéc (-50,7% svck) do cac nha phan phéi va daily 6 td phai déng ctra
hang dé thwc hién gidn cach xa hoi. D&c biét, doanh sb ban xe trong T8/21 chi
dat 8.884 chiéc - thap nhat ké tlr nam 2015.

Hinh 7: Doanh s6 6 t6 Q3/21 anh hwéng nang b&i Covid-19 (chiéc) Hinh 8: Xe du lich chiém 72% doanh sé ban xe trong 9T21 (chiéc)
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Viét Nam da ky két tdng cong 12 Hiép dinh Thwong mai tw do (FTA) véi cac
quéc gia va cac khéi khac. Hién nay, thué nhap khau déi véi xe nhap khéu
nguyén chiéc (CBU) ti» EU vé Viét Nam 1a 70% dbi véi xe c6 dung tich xi-lanh
trén 3.000cc va 75-78% dbi véi xe co dung tich xi-lanh dw&i 3.000cc. Theo 10
trinh cat gidm thué ca Hiép dinh tw do Viét Nam — EU (EVFTA), Viét Nam sé&
cat giam thué v&i mirc gidm trung binh 7%/n&m va vé mic 0% trong 10 n&m.
Chung toi ky vong viéc gidm thué nhap khau tir thi treong EU dwoc xem 1a co
hoi d& nguoi tiéu dung Viét Nam mua xe chau Au véi gia thap hon.

Hinh 9: FTAs giira Viét Nam va cac nwéc trong nam 2010-2020 Hinh 10: Thué nhap khau 6 t6 va phu tung 6 t6 tir EU sau EVFTA
Thué nhap Thué nhap
khau tai khau sau 20%
thoi diém  khicit  Thei  Nam cudi
Loai xe gia nhap (%) giam (%) gian catgiam T0%
WTO Xe 60 dudi 2500cc 90 70 7 nam 2014
hai banh 90 47 10 nam 2017 60%
Xe ttr 2500cc trd 1én 90 52 12 ndm 2019
Xe tai uner 5 tan 100 50 12 ndm 2019 50%
e tai khac 60-80 50-70 5-7 nam 2019 0%
Phy tung 6 to 21-24 20,5 3-5 nam 2012
AFTA 0 t6 dudi 9 chd ngdi 0 2018 0%
Xe 6 t6 con tir 10 cho trd Ién, 6 to
tai 5 2006 20%
Phy ting 6 to 5 0 2015
Asean - China e du lich 50 2018 - 10%
e tai uner 5 tan 100 45 2014 0% il I B
e tai tir 5 dén 10 tén 30-60 30 2012
EVETA Ye trén 3000cC 70 010 nam 2030 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
*e 616 duti 3000ce 7578 010nam 2030 B0 té nhap khdutir EU BLinh kién nhap khéu tir EU
Phu tiing 6 t& 40 0 8 nam 2030
Ngudn: Bo Céng Thwong, VND RESEARCH Ngudn: B6 Cong Thwong, VND RESEARCH

Ngoai ra, ngay 20/7/20, Chinh phi Viét Nam da ban hanh Nghi dinh 57 vé thué
nhap khéu, bao gobm gidam thué nhap khdu dbi voi nguyén ligu va linh kién
khéng thé san xuat trong nwdc dé san xuét, gia cong (1ap rap) vé 0%. Chung
t6i hy vong chinh sach nay sé khuyén khich cac doanh nghiép tédng cwdng l&p
rap 0 t6 va tdng cwdng chudi gia tri ciia toan nganh. T viéc ban hanh Nghi
dinh 57, cac hang xe nhw Mitsubishi, Honda, Nissan va Suzuki da Ién ké hoach
lap rap nhiéu mau xe tai Viét Nam, bao gbm Mitsubishi Xpander va CRV cua
Honda.

Hinh 11: Cac dw an san xuat va lap rap 6 té6 méi tai Viet Nam nam 2020

Nha may Murc dau tw (ty ddng) Cong suat

Mé& réng nha may Ford 1.900 30,000 chiéc/ndm

Nha may Hyundai Thanh Céng 2 3.200 100,000 chiéc/nam

Nh& méay Mitsubishi 2 5.750 40,000 chiéc/nam

Phu tung 6 t6 Furukawa 1.152 Linh kién

Khu lién hop cong nghiép hé tro' 6 t& Thanh Cong Viét Hwng n/a Linh kién

T hop san xuét phu tung 6 té Vinfast 3.400 Linh kién (500,000 chiéc/nam)

Nguén: VND RESEARCH

Nganh san xuat 6 to tai Viét Nam méi bat dau nhirng bwéc di dau
tién
Xe CBU ting dan thi phan trong co’ cau doanh sé 6 to

Ty lé tang trwdng kép dbi véi xe nhap khau nguyén chiéc (CBU) trong giai doan
2014-19 dat 26,3%, trong khi v&i xe lap rap (CKD) la 10,2%. D&c biét trong
nam 2019, doanh sb ban xe CBU ting 87,14% svck, chiém 41,2% téng doanh
s6 ban 6 t6 do g& bé hang rao thué quan tr ATIGA. Ngoai cac wu dai thué thi
khung gadm chac chan, thiét k& bat mat, trai nghiém lai tbt va do an toan cao la
nhirng wu diém I&n ctia xe CBU khi so sanh véi xe CKD.

www.vndirect.com.vn 4
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Trong 6 thang cudi ndm 2020, doanh s ban xe CKD da tang manh hon so v&i
CBU nh¢& viéc giam 50% 1é phi trwdc ba. Theo VAMA, tiéu thu xe CKD nam
2020 dat 120.958 xe (+23% svck), trong khi lwgng xe CBU chi dat 68.493 xe (-
2,6% svck). Tuy nhién, doanh s6 ban xe CKD da giam 6,4% svck trong 9T21
do &nh hwéng ctia Covid-19 va viéc gidm 50% |& phi trwéc ba cho xe I&p rap
trong nwéc da hét han vao cudi ndm 2020. Trong khi d6, doanh s ban xe CBU
tang 26,18% svck nho sy tang trwdng manh tir xe nhap khdu Trung Quéc
(+440% svck) va cac nwéc Dong Nam A nhw Indonesia va Thai Lan. Ching toi
dw bao thi phan ctia xe CBU sé téng tr 36% nam 2020 Ién 45% vao ndm 2022.
Tuy nhién v& dai han, ching t6i cho rdng nhitng xe CBU ban chay nhét sé&
chuy&n sang CKD dé cht déng hon vé ngudn cung. Do dd, ching toi tin ring
ty 1& doanh s& CKD van cao hon ty |é ban CBU trong giai doan 2022-25.

Hinh 12: Doanh sé CBU chiém 43,2% téng doanh sé ban 6 t6 trong Hinh 13: Doanh thu CKD ting 26,18% svck trong 9T21
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Ngudn: VAMA, VNDIRECT RESEARCH Ngudn: VAMA, VNDIRECT RESEARCH

N

Theo Céng théng tin dién t&r B6 Cong Thwong, xe CBU chiém ty trong 16 trong
doanh sé ban xe do chi phi san xuét trong nwéc cao. Gia xe CKD thwdng cao
hon xe CBU do ty |& noi dia héa th&p va gia phu tung 6 t& nhap khau cao do
thué nhap khau.

Tinh kinh té theo quy mé la nguyén nhan chinh dan dén ty & néi dia hoa
thap

San xuét & t6 tai Viét Nam van |a nganh c6 gia tri gia tdng thap véi ty & noi dia
hoéa chi 5% vao nam 2020. Theo VAMA, Viét Nam da nhap khau céac loai phu
tung va linh kién véi khoang 4,0 ty USD, twong dwong 40% tbng gia tri ban xe
CKD. Céac doanh nghiép Viét Nam chi yéu nhap khau linh kién tlr cac nuéc
khac trong khu vc nhw Trung Québc va cac nwéc xuét khdu 6 t6 16n trén thé
gi&i. Han Quéc va Thai Lan la thi trwéng chinh cla Viét Nam trong nam 2020,
lan lwot chiém 26,6% va 18,5%, gia tri nhap khau linh kién 6 t6.

Thai Lan c6 690 nha cung cap cap 1 va 1.700 nha cung cap cap 2 va cap 3
chuyén cung cap san pham va dich vu cho nganh san xuat 6 t6, trong khi dé
Viét Nam chi c6 khoang 33 nha cung cap cap 1 va khoang 200 nha cung cap
cap 2.

www.vndirect.com.vn 5
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Hinh 14: Viét Nam la mét trong nhirng quéc gia c6 ty 1& néi dia hoa thap nhat trong khu v

(chiéc)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho rang Viét Nam c6 ty I& ndi dia hoa thap va thiéu cac cong ty phu

tro do:

1) Nhu cau 6 t6 trong nwéc twong ddi nhé (296.000 chiéc vao nam 2020)
so v&i Thai Lan (792.000 chiéc) va Indonesia (592.000 chiéc).

2) Nganh céng nghiép 6 t6 Viét Nam con kha non tré véi nha may san
xuat 6 t6 dau tién vao nam 2018.

3) Khéng c6 chinh sach hd trg doanh nghiép nhw Thai Lan. Cu thé, Chinh
phd Thai Lan c6 nhiéu wu dai thué cho cac nha san xuét 6 t6 nwdc
ngoai. Cac cong ty & nuwéc nay dwoc mién thué thu nhap doanh nghiép
trong t6i da tam nam. Tai trung tdm san xuét 6 t6 Rayong, noi GM va
Ford c6 nha may, Thai Lan tham chi con gidm thué thu nhap doanh
nghiép t&i 50%. Hon niva, Thai Lan da ap thué nhap khau 80% déi véi
6 t6 dé gilr chan cac nha may san xuét trong nuwéc.

Hinh 15: Cac thi trwd'ng nhap khau linh kién chinh nam 2020

Hinh 16: Hau hét phu ting 6 t6 Viét Nam dwg'c nhap khau tir Han

Quéc
Thuong Déi tac lien
hiéu Cong sudt/nam doanh Nguén nhap khdu
Kia 50000 Thaco Han Quéc, Trung Quéc
Huyndai 70000 Thanh Céng Han Quéc, Trung Quéc
Mazda 100000 Thaco Nhat Ban, Trung Quéc, Thai Lan
Toyota 90000 VEAM Nhat Ban, ASEAN
Honda 10000 VEAM Nhat Ban, ASEAN
Ford 40000 VEAM ASEAN
Mercedes 4000 SAMCO EU, ASEAN
Isuzu 8000

Ngudn: VND RESEARCH, BAO CAO CONG TY

Ngudn: VSI, VND RESEARCH

www.vndirect.com.vn

Theo Toyota Viét Nam, sb lwong linh kién va phu tung ban ra hang nam phai
dat khoang 50.000 bd mai cd thé dau tw nha may. Do d6, cac hang xe tai Viét
Nam chi thwc hién cac cdng doan lap rap va hoan thién nhw boc, son, trong
khi cac mau xe ban chay nhat nhw Hyundai 110, Toyota Vios chi ¢6 doanh sb
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ttr 20.000 - 30.000 chiéc/nadm. Quy mé san xuét nhé, trong khi chinh phi chua
c6 dong lwc thu hat dau tw bd sung, didu nay da lam cho san xuat tai Viét Nam
chd yéu & giai doan I1&p rap. Diéu do6 khién gia thanh xe san xuét tai Viét Nam
cao hon 10 - 20% so v&i cac nha san xuét I&én trong khu viee nhw Thai Lan,

Indonesia.
Hinh 17: Co cau nganh 6 t6 ctia Viét Nam nam 2020 Hinh 18: Co cau nganh 6 t6 ctia Thai Lan nam 2020
a . I 14 doanh nghiép I3p rap &
< 20 doanh nghiép lap rap oy tl?l va’l dganh nghiép lap
S _ -E1 c Fap xe may (h;lr; 100.000
< -5 = céng nhén)
g
. P = i 690 doanh nghiép phu ting
| Nha cyng cép 484 doanh nghiép phu tiing | Nha cung cap trong dé 54% Ia cac doanh
Cé A 1 o . an
= p - cap nghiép nwéc ngodi
o
- g5
& Nha cung cép cip 2 - g 8&c Nha cung cép cip 2 Hom 1.700 nhi cung
8 'EH © vaa 145 doanh nghiép a E’ z va3 chp noi dia
1 1
Nguén: PWC, VND RESEARCH Ngudn: PWC, VNDIRECT RESARCH

Cac doanh nghiép 6 t6 trong nwéc dang tham gia phan I&n vao céng doan
Iap rap - cong doan chiém ty trong it nhat trong gia tri xe

Chubi gia tri cua nganh cong nghiép 6 t6 dwoc chia thanh 2 phan gdm ha nguén
va thvong nguon Ha ngudn bao gobm cac khau thlet k&, san xuét linh kién, phu
kién cap 1, cap 2 ... trong khi linh virc thwong ngudn cla chubi gla tri sé la cac
doanh nghlep san xuét, |ap rap, phan phdi, ban hang va chdm séc khach hang.
Cac doanh nghiép 6 t6 trong nwéc dang tham gia hau hét vao cong doan lap
rap - cdng doan chiém ty trong it nhat trong gia tri xe (15% gia tri xe).

Hinh 19: Chudi gia tri nganh 6 t6

Cung cap vat
liéu

Cung cap linh
kién

Thiét ké Marketing &

0 D A4 A, A
Mha san xult Nha cung cap vat Cung cép linh kién Tich hop
i = Vixe
| e O ! s
- Nhua (NHH) e —_—
- Nh - Lép. & ghé ngdi N &
e E B T B ohonT B==
Bién = (e
Y == -
- (R .

Ngudn: VNDIRECT RESEARCH
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VinFast - Nang tdm Thwong hiéu Viét Nam

Nha san xuét 6 té dau tién cua Viét Nam

Cong ty TNHH San xuét va Kinh doanh VinFast (VinFast LLC) dwoc thanh lap
vao T6/17 b&i Tap doan Vingroup (VIC VN). Vao thang 9/2017, VinFast da khai
trwong t& hop san xuét 6 t tai Khu kinh t& Binh Vi - Cat Hai, Hai Phong. Pay
la dw an 6 t& I&n nhat Viét Nam véi gia tri diu tw ban dau 3 ty USD, giai doan
1 cdng suét 250.000 6 t6 va 250.000 xe may dién/nam. VinFast dat ké hoach
dat ty I& ndi dia hoa hon 60% dbi voi 6 t6 va 100% dbi véi xe may dién nham
thuc day nganh cong nghlep phu trg trong nwéc. Do do, VinFast da danh
khoang 30% quy d4t ciia minh cho khu céng nghiép phu tro' tai khu phtrc hop
VinFast rong 335ha & Hai Phong dé thu hat cac nha dau tw, bao gdm cac cong
ty trong nwdc va nwdc ngoai, cong ty lién doanh hodc cac cong ty con cla
VinFast. Vao ngay 18/10/19, hai mau xe (sedan va SUV) d4 chinh thirc ra mét
tai Paris Motor Show lan th&» 120. Phong cach va hinh dang clia mau sedan va
SUV cla VinFast da dwgc hon 62.000 ngwoi tiéu dung Viét Nam binh chon tir
20 mau tir bdn nha thiét ké hang dau.

Hoan thanh k& hoach truwéc 3 thang, VinFast da lap nén ky luc méi trong nganh
6 t6 thé gi6i. Lan dau tién, modt nha may san xuét 6 t& da hoan thanh viéc xay
dwng nha xuwéng, lap dat day chuyén, van hanh tron tru va di vao san xuat chi
trong 21 thang. Trwdc do, VinFast cling da lap ky luc thé giéi khi chi trong thoi
gian ngén 12 thang thwong hiéu nay da khanh thanh nha may san xuat xe
may dién va phat trién thanh céng 3 mau 6 to.

Trén con duong chinh phuc niém tin nguoi tiéu dung Viét Nam

Mé&c du Covid-19 anh hwéng ndng né dén nganh cong nghiép 6 t6 Viét Nam
trong giai doan 2020-21, nhung VinFast d4 dat dwoc thanh céng an twong véi
doanh sé ky luc - gan 30.000 chiéc va 25.527 chiéc tai Viét Nam trong giai doan
2020-9T21. Dac biét, VinFast Fadil dat vi tri d&n dau vé lwong xe ban ra hang
thang, chi sau 1,5 ndm ké ti khi ra méat. Trong 9T21, VinFast cé lwgng ban ra
bung nd v&i mau Fadil véi tbng sb 17.668 chiéc, vuot qua Kia Moming va
Hyundai Grand i10 — nhitng mau xe ban chay nhat ctia Han Quéc. Trong khi
Sedan LuxA 2.0 va SUV LuxSA 2.0 cling ding thtr nhét trong phan khuc Sedan
va SUV cao cép hang trung trong 9T21, Ian lwot dat 4.771 chiéc va 3.088 chiéc.
Tbng cong, VinFast chiém 12% téng thi phan trong 9721, tr& thanh thwong
hiéu 6 t6 phd bién thir 4 tai Viét Nam.

Hinh 20: VinFast Fadil chiém 75% thi phan phan khic hang A trong Q3/21

~ . #1 phan khic sedan hang #1 phan khuc SUV_ hang
120,00%
0 1# phan khuc hatchba%k mmg trong 9T21 (95% thi sang trong 9721 (97% thi
hatﬂgpﬁét:‘oggngg-ré]é/(;f)ﬂ) phan trong Q3/21) phan trong Q3/21
[

100,00%

80,00%

60,00%

40,00%

20,00% I
0,00%

Fadil Lux A 2.0 Lux SA 2.0
HQ4/20 BQ1/21 BQ2/21 BQ3/21

Ngudn: VIC, VNDIRECT RESEARCH
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Vuon ra thé gici

Ngay 21/01/21, VinFast da cong bd 3 mau xe dién tw lai SUV hoan toan méi,
st dung céng nghé Al cung nhirng tinh nang théng minh khac. D6 1a dadu méc
quan trong khang dinh tdm nhin clia VinFast trong viéc tré thanh céng ty san
xuét xe dién thong minh toan cau va dwa Viét Nam lén ban d6 nganh cong
nghiép 6 t6 thé gidi. V&i tdm nhin chién lwgc d6, nén ngay sau 3 ndm di vao
hoat dong, VinFast da nghién ctru va phat trién thanh cong 3 mau xe dién ty
lai dau tién: VF e34, VF e35 va VF e36.

Hinh 21: Ky vong vwon tAm thé gi®i cda VinFast vao nam 2021-22.

Phase 1: Foundation
2017 - 2019

Phase 3: Go Global
2022+

Established hardware, software capabilities . Gain market share and establish leading position in . Enter global markets beginning
and commercial infrastructure domestic market with US market
. Build smart electric car platform
. Ensure products are US ready
Lux SA2.0
E — Segment
,y ;
f Ay 7"(_» U
Fadil Lux A2.0 President V8 VinBus (SOP) 3 new EV & ICE car models in C, D, E segments, of which
A — Segment E — Segment F - Segment 2 new EV car delsin D, E 1its will be launched internationally

i Fi

@ 1 ‘e _ 1
Klara ﬁara Zﬁ 4 new ':-omd:::rcycle

Impes Ludo

Nguén: VIC, Béo céo Doanh nghiép

VinFast khéng chidirng lai & viéc ban cac mau xe dién & thi trwong ndi dia ma
con vwon ra cac thi trwong nwéc ngoai. Cu thé, VF e34 sé bt dau nhan don
dat hang tr ngay 21/03/21 va giao hang tr T11/21, trong khi VF €35 & VF €36
sé bat dadu nhan don dat hang tlr thang 9/2021 tai Viét Nam dé giao hang bt
dAu tlr thang 2/2022.

Chung t6i ky vong doanh s ban 6 té cla VinFast sé dat 35.000/50.000 xe
trong giai doan 2021 - 22 chi yéu nhe& cac chinh sach wu dai va su phat trién
manh mé tr xu huéng 6 té dién. Dbi véi mau xe dién VFe34 VinFast sé ap
dung murc gidm 100% phi trwdc ba 1én téi 82 triéu ddng cho nhirng khach hang
dat coc trudrce.

Theo Bloomberg, VinFast [én ké hoach m& nha may tai My sau khi thanh 1ap
van phong nghién ctu véi 50 thanh vién tai San Francisco d& chuan bi cho
viéc m& ban tai California vao nam 2022. Bac biét, vao ngay 21/2/21, VinFast
da c6 dwoc gidy phép thtr nghiém 6 6 tw lai trén dwong phd cong cong &
California, My, vén la giai doan quan trong nhat cia VinFast dé tién hanh
thwong mai hdéa xe dién tai thi trwrdng My. Theo théng tin tv ban Ianh dao, sau
khi ra mat tai Trién 1am 6 t& Los Angeles 2021, VinFast sé ban VFe35 va VFe36
vao quy 4/2021 va mé& rong lén 60 showroom tai My.

5 xu hwéng dinh hinh thj trwdng 6 t6 vao 2022-23

#1: Chinh sach wu dai tir Chinh pha la déng Iwc chinh cho sw phuc héi
cua nganh xe hoi vao nam 2022

Vao 15/10/21, B6 Tai chinh d4 lay y kién clia cac bo, nganh lién quan dé giam
thué trwdc ba dbi véi 6 t6 san xuat, 1&p rap trong nwéc. Theo du thdo, thué
trwdc ba 6 t6 s& gidam 50% tlr ngay 15/11/2021 dén hét ngay 15/5/2022. Chang
t6i ky vong Chinh phu sé& ddng y véi ban dw thdo dé dé phuc hdi nén kinh té
do anh hwdéng béi dai dich Covid-19. Nhuw trwéc d6 vao nam 2020, mac du
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doanh thu I& phi trvdc ba gidm 7.314 ty déng nhung dbi lai, viéc gidm 50%
thué trwdc ba da lam tang thu ngan sach nha nwéc 1én 14.110 ty dong.

Theo VAMA, trong 6T/20 (th&i diém chwa thwe hién giam |é phi trwédc ba),
qung xe ban ra chi dat khodng 107.183 chiéc. Tuy nhién, sau khi ap dung
giam lé phi trwdce ba, téng doanh sb ban 6 té toan thi trwdng 6 thang cudi ndm
2020 dat 189.451 chiéc, tang 76% so voi 6T/20 va 33,1% svck. Chung t6i ky
vong chinh sach wu dai ctia Chinh pha sé& 1a dong lwc chinh cho sw phuc hoi
clia nganh 6 t6 vao nam 2022.

# 2: O t6 Han Quéc van sé chiém [inh thi triwong Viét Nam

Nam 2020 chirng kién nhiing sy tang trwdng manh mé cua cac thwong hiéu
xe hoi Han Quobc khi Hyundai lan dau tién vuot qua Toyota dé dan dau vé
doanh sb ban xe vao nam 2020, v&i 81.368 chiéc. Trong khi do, Kia da tré
thanh “hién twong” ciia nam. Tir mét thwong hiéu tap trung vao dong xe
hatchback va sedan, Kia chuyén sang dong xe gdm cao, véi Seltos va Sorento
dang ngay cang dwoc khach hang wa chudng. Nam 2020, Kia gil vi tri tht ba
v6i téng doanh s6 31.350 xe, ting thi phan dang ké (tr 9% nam 2019 1én 14%
nam 2020). Mac du bj Covid-19 tac ddng manh trong quy 3-2021, nhwng doanh
sb ban 6 td clia xe Han Quéc trong 9T21 chi gidm nhe 8,6% svck, chiém 32,1%
thi phan. Dac biét, 6/10 6 t6 ban chay nhat trong thang 10 dén tir cac thwong
hiéu 6 té Han Quéc.

Hinh 22: Huyndai and Toyota dan diu doanh sé ban 6 t6 tai Viét Hinh 23: O t6 Han Quéc chiém 32,1% doanh s6 ban 6 t6 tai Viét Nam

Nam trong 9T21

trong 9T21

__________
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60000
50000
40000

m2018 @2019 B2020 BIT21

Ngudn: VNDIRECT RESEARCH, Béo c4o cong ty
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BHan Quéc BNhatban @Viet Nam BMy BKhac

Ngudn: : VNDIRECT RESEARCH, B&o céo cong ty
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Chuing t6i cho réng su téng trwdng manh mé cda xe Han trong giai doan 2018-
20 c6 dugc tir nhirng lgi thé sau:

e Phong cach thiét k& clia xe Han Quédc hop thdi va ci méi hon so véi
Nhat Ban, va c6 xu huwéng lay cdm hing tir phong cach xe hang sang
Chau Au. Hon niva, con cé ngoai hinh bat véi cac chi tiét noi that dwoc
trau chudt ti mi.

e M6t wu diém khac ctia xe hoi Han Quédc la trang bi da dang, hién dai,
nhiéu tinh ndng va dang chiém dwoc cdm tinh cha khach hang tré. Cac
dong xe thwéng chu trong dén sw thodi mai, cac tinh néng hé tro nguoi
lai va cong nghé an toan. Nhin chung, ching tdi cho rang hé théng
trang bi ctia 6 t6 Han Quéc hién dang dan dau thi trwong, vuot troi so
véi cac dbi tht & ciing mot mire gia..

e Dinh hwdng ctia hang xe Han Quéc 1a tap trung vao phan khuc xe gia
ré, chon wu thé vé gia dé Iam thé manh canh tranh. Hién tai, hiu hét 6
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t6 Han Qudc tai Viét Nam déu dwoc 18p rap trong nuwdc; do do, gia xe
0 t6 Han Quoc thwdng thap hon cac doi thd khac trong phan khic.

Hinh 24: O t6 Han Quéc c6 mirc gia thap hon trong ca hai phan khic A va B

Gida ban (tr

Loai xe Xuat x&r dong)
Phan khac A KIA Morning Han Quéc 290
Huyndai Grand i10 Han Quéc 323
Toyota Wigo Nhat Ban 352
Vinfast Fadil Vietnam 414
Phan khic B Huyndai Accent Han Quéc 426
Toyota Vios Nhat Ban 470
Honda City Nhat Ban 529
Mazda2 Nhat Ban 509
Nissan Sunny Nhat Ban 478
CUV co B Ford ecosport My 603
Huyndai Kona Han Quéc 636
Kia Seltos Han Quéc 599
Toyota Corolla Cross Nhat Ban 720
Peugeot 2008 Phéap 739

Ngudn : VNDIRECT RESEARCH, B4o céo cong ty

N&m 2022, ching t6i dw bao 6 t6 Han Quéc sé tiép tuc tang trwdng manh va
gitr virng vj tri dan dau vé doanh sé, tao ap lwc 16N cho cac nha san xuét 6 to
khac tai Viét Nam. Cu thé, hang Kia c6 ké hoach gi¢i thiéu cac mau xe Sonet,
Sedona va Sportage mdi, trong khi Hyundai c6 thé gi¢i thiéu Elantra méi va
dong Hyundai Santa Fe 2022. Vé&i sw ndi Ién cia “Hallyu” (Ian séng Han Quéc),
chuing t6i tin rdng cac nha lap rap/dai ly trong nwéc cla cac thwong hiéu nay
s& 1a nguwdi hwéng loi chinh bao gém Trwong Hai Auto (THACO, chwa niém
yét), TC Motor (chwa niém yét).

# 2: Sw lén ngoi cua Crossover va SUV

Dong xe cao cap 5 chd hodc 7 chd (Crossover va SUV) dang trd thanh xu
hwéng méi khi dwoc khach hang Iwa chon thay thé cho dong xe sedan bdi sw
nang dong, tién nghi, da dung cho viéc di chuyén trong néi thanh ciing nhw
ngoai thanh. Theo cac nha s&n xuét xe hoi My, doanh sé ban xe SUV/crossover
tai Dong Nam A ting hon 7% méi ndm, trong khi doanh sé xe sedan giam 4%
ké tr ndm 2011. Sé liéu tr VAMA cho thay, trong ndm 2017, SUV/crossover
c6 doanh sb ban ra chi dat 40.075 chiéc va vao nam 2018 va 2019 lan luvot
tang 1&n 47.801 xe va 67.116 xe. Dac biét, trong khi doanh sb ban xe sedan
nam 2020 gidm 7,5% svck do anh hwéng clia Covid-19, thi doanh sb ban xe
CUV/SUV da tang 17,3% svck.
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Hinh 25: SUV / CUV chiém 51,8% doanh s6 ban xe trong 9T21 Hinh 26: 4/10 6 t6 ban chay nhat trong 9T21 la cac mau xe SUV /

CUV (chiéc)
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Xu hwéng st dung xe SUV/CUV thé hién rd nhét khi trong Top 10 xe ban chay
nhat trong 9T21, SUV/CUV déng gép 4/10 vi tri v&i cdc mau xe phd bién trén
thi trwdng bao gébm Kia Seltos, Hyundai Santafe, Mitsubishi Xpander va Honda
CR-V. Chlng t6i nghi rng sw gia tdng nhu cau vé CUV va SUV dén tir tinh
linh hoat ctia nd. SUV/CUV c6 thiét ké va cAu tric than xe tai va khodng gam
cao, ddng co manh mé cho khad nang da dia hinh, ndi that rong rai cho 5-7
ngwdi bao gébm ca hanh ly.

Ching t6i ky vong doanh s CUV va SUV sé& duy tri sy ting trwdng tich cuc
vao nam 2022, d&c biét la trong phan khic CUV hang B, khi cac nha san xuéat
6 6 I1&n lién tuc ra mat cac mau xe maéi. Trong Q3/20, Toyota va KIA da lan
lwot ra mat hai mau xe 1a Kia Seltos va Toyota Corolla Cross va dat dwoc két
qua an twong trong nam 2021. Kia Seltos va Toyota Corolla Cross la hai trong
s6 mudi chiéc xe ban chay nhét trong 9T21 véi lan lwot 10.008 chiéc va 8.197
chiéc. Hon niva, ching ti hy vong CUV hang A sé tdng manh trong Q4/21-22
khi hai m3u xe méi (Kia Sonet va Toyota Raize) sé dwoc ra mat tai Vit Nam
vao Q4/21.

Hinh 27: Kia Seltos dan dadu CUV hang B ké tir Q4/20 (Chiéc)
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Q4120 Q1/21 Q221 Q3/21

200

o

BKia Seltos @Toyota Corolla Cross BKia Kona 8 Ford Ecosport BHonda HR-V

Nguén: oto.com.vn, VNDIRECT RESEARCH
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#4: Xe dién (EV) sé tré thanh phwong tién phé bién trong twong lai khéng
xa

Doanh thu ban xe dién toan cau tdng 160% svck lén hon 2,6 triéu chiéc trong
9T21, du tbng doanh sé ban xe hoi sut gidm do dai dich Covid-19. Nhiéu quéc
gia da dé ra ké hoach chdm duit xe chay bang nhién liéu héa thach trong giai
doan 2021-2030. Cu thé, Anh va Nhat Ban da cong bd ké hoach cdm ban xe
chay xang va dau diesel vao ndm 2030, sém hon 5 ndm so v&i dé xuét truwdc
d6. Trong khi Thai Lan ciing mién thué cho moét sb nha san xuét xe dién va pin
va dat muc tiéu tré thanh nha san xuét xe dién sb 1 Bong Nam A vao nam
2030. IHS Markit dw bao doanh sb EV toan ciu sé tdng 56,3% svck trong ndm
2022, dat tang trwédng doanh thu kép 51,6% trong nam 2015-22.

Hinh 28: Doanh thu xe dién toan ciu dw kién sé dat ting trwdng kép 51,6% trong 2015-22
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Ngudn: EVvolumes.com, VNDIRECT RESEARCH

Hon niva, 24/03/21, VinFast da chinh thirc cdng bd nhan don d&t hang mau xe
dién dau tién mang tén VF e34 véi mirc gia 690 triéu dong. Vé chi phi van
hanh, ngwoi dung VF e34 phai trd phi pin hang thang vé&i mire phi 1,45 triéu
déng/thang cho quang dwong t6i da 1.400 km. Chi phi van hanh clia VFe34
(bao gdm ca cho thué pin va sac) twong dwong véi chi phi tiéu thu cia xe chay
bang x&ng trong cung phan khuc (7,8 lit/100km), trong khi gia ca va tinh nang
vwrot trdi hon so véi xe chay xang. Chung t6i ky vong xe dién cla Vinfast sé
tao ra mot xu hwédng maoi cho thj trwdong 6 t6 Viét Nam trong nam 2022-23 khi
cac mau EV khac du kién sé ra mét tai thi trwong Viét Nam & nira ddu ndm
2022 nhu Kia EV6, Mercedes Benz EQB. EQE, EQS.

#5: “Make in Vietnam”: co héi cho VinFast va cac céng ty hd tro

Nam 2019, VinFast da hop tac voi Tap doan An Phat (APH VN) dé thanh lap
cong ty TNHH linh kién nhya 6 t6 VinFast - An Phat (VAPA) véi muc tiéu chinh
la cung cép phu tung va linh kién nhya cho san Xuat 6 té va xe may. Ngoai ra,
CTCP DPau tw khu cong nghiép Vinhomes (thudc Tap doan Vingroup) dé xuét
dau tw vao cum cdng nghiép san xuéat phu tung, phu kién cho 6 t6 tai Méng
Cai, Quang Ninh.

Ngoai ra, theo quy dinh tai Diéu 7a nghl dinh 57 cda Chinh phu nguyen lieu,
vat tw, linh kién nhap khau phuc vu san xuét, gia cong (I&p rap) san pham cong
nghiép hd tro cho nganh san xuét 6 t6 giai doan 2020-2024 chi chiu thué suét
0%. Chung t6i ky vong Nghi dinh 57 sé gitp gidm chi phi dau vao cho cac san
phdm cong nghiép ciing nhw hd tro tng ty 1& ndi dia hda, nang cao nang lwc
canh tranh vé&i 6 t6 nhap khau. Chung toi ky vong VinFast sé tao ra sy tang
trwdng dot pha cho cac nganh cong nghiép hd tro trong 2022-25.
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Hinh 29: Té hop san xuét phu tiing 6 té VinFast Hinh 30: Céng ty TNHH linh kién nhwa 6 t6 VinFast - An Phat
(VAPA)

Ngudn: VIC, VND RESEARCH Ngudn: APH, VND RESEARCH

Hau hét cac cong ty 6 té6 niém yét la nha phan phdi 6 té

Cac cong ty 6 to niém yét khéng dai dién day da cho toan canh nganh
cong nghiép

Theo VNR500 2020, bang xép hang 500 doanh nghiép tw nhan I&n nhét Viét
Nam nam 2020, c6 15 doanh nghiép c6 nganh nghé chinh la san xuét kinh
doanh 6 t6. Tuy nhién, chi c6 7 cong ty 6 t6 niém yét va mét sé doanh nghiép
hd tro nhw CTCP Cao su Pa Nang (DRC VN) va CTCP Nhwa Ha Noi (NHH
VN). Trong khi d8, 3 hédng xe I&n nhat, gém: VinFast, CTCP 6 t& Truéng Hai
(THA VN) va Tap doan Thanh Céng hién chwa niém yét. Chung t6i wéc tinh
hau hét cac cong ty niém yét la dai ly va déi tac lién doanh (chiém 1,5% vén
héa thi trwéng) khong dai dién day dd cho blre tranh nganh cong nghiép 1on.

Covid-19 phu béng thu nhap cua cac céng ty niém yét xe hoi trong Q3/21

Céc cbng ty 6 td niém yet cho thay si tang trwdng manh mé trong nira dau
nam 2021 nhd cac nha san xuét 6 to tung ra nhiéu mau xe va ban nang cép
ma&i va thwe hién nhidu chinh sach khuyen mai dé thu hut nhiéu khach hang
hon. Tuy nhién, LN rong cla cac cong ty trong Q3/21 da bi anh hwéng nang
né b&i Covid-19. Sy buing phat clia dich Covid-19 trong Q3/21 khién nhiéu tinh
va thanh phd phai thwe hién gién cach xa hoi. VAMA wdc tinh ¢6 hon 200 dai
ly 6 t6 thudc cac thanh vién VAMA da dong clra trong T8 va T9/21. Tuy nhién,
ngoai trr HAX, LN rong clia cac cong ty 6 td niém yét van tang trwéng dwong
svck trong 9T21 nho sy phuc hdi manh mé trong ntra dau nam 2020.

Hinh 33: Lei nhuan clia cac cong ty 6 to niém yét vao 9T21 tai Viét Nam

Thay ddi svck

LNR Q3/20 LNR Q3/21 Thay ddi svck (%) LNR 9T20 LNR 9721 )
1.566 746 -52,4% 3.853 3.906 1,4%
51 -33 na 63 345 4%
1 7 na 3 8 209,9%
45 -29 na 67 68 2,4%

Nguén: MOIT, VND RESEARCH

Tac doéng cda nam xu hwéng doi véi cac cong ty niém yét coé lién quan

Chung t6i tin rdng ndm xu hwéng trén sé co tac dong tich cwc dén cac nha
phan phdi 6 t6, nhw SVC, VEA, CTF, HAX va Vinfast. Bén canh d6, nganh
coéng nghiép hd tro cling tan dung duoc loi thé tr sw tang trwdng manh mé
cla VinFast.
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Hinh 34: Tac dong clia 5 xu hwéng dén cac cong ty 6 to niém yét

(.:P phiéu Von Poa (ty VCSH Chu thich
lién quan dong)

Ha ngudn

e VEA hién lién doanh i 3 doanh nghiép I&'n, bao gébm 30% cb phan clia Honda Viét Nam, 20%

Toyoata Viét Nam va Ford Viét Nam.

e Chung t6i ky vong Toyota Corrola Cross sé duy tri da tang trwdng manh mé trong 2022 do thi
Lién doanh va phan phéi VEA 56.816 25.282 yéu cla nguoi tiéu dung ddi v&i CUV va Xe dién hybrid ngay cang tang.

e Chuing tdi ky vong Toyota Raize 1a déng lwc chinh cho doanh s6 ban xe ctia Toyota trong 2022.

Trong khi d6, cac mau xe CRV (CKD) va HRV (CBU) m&i trong nam 2022 |a déng lwc chinh thic

day doanh sé clia Honda.

e SVC hién la dai ly phan phdi ctia nhidu hang xe nhw Toyota, Ford, Huyndai va Honda.

e Bén canh viéc huéng loi tr wu dai ctia Chinh phd, chung téi cho réng SVC con dugc huwéng
lgi tlr xu hwéng xe Han Quéc khi SVC hién dang s& hivu 11 showroom Huyndai tai VIét Nam.
Huyndai chiém 20% téng doanh thu ctia SVC.

e Chung téi ky vong doanh sé Huyndai trong 2021/22 dat 70.000 chiéc (-10% svck)/95.000 chiéc
(+ 35,7% swck).

SsvC 3.097 1.743

e CTF la dai ly chinh thirc ctia Cong ty Ford Viét Nam.

e Chuing tdi ky vong réing Ford s& hwéng loi tir chinh sach gidm 50% thué trwéc ba khi Ford
CTF 1.479 532 Ranger - mau xe ban chay nhét clia Ford da dwoc chuyén sang I&p rap trong nuéc.

e Ford Territory 2021 du kién sé& gianh dwgc thi tredng tir cac CUV hang C khac nhw Peugeot

3008, Huyndai Tucson va Mazda Cx-5.

e HAX & nha phan phéi Gy quyén dau tién ctia Mercedes-Benz tai Viét Nam.

e Chung téi ky vong HAX s& hwéng loi I6'n tlr chinh sach wu dai ctia Chinh phi do hau hét cac
HAX 1.337 535 mau xe clia HAX déu dworc lap rap tai Viét Nam.
e GLC300 model 2022 du kién sé tiép tuc théng tri thi tredng SUV hang sang ndm 2022 nhor sy
wrot troi vé thiét ké va gia ca.
e Chuing tdi ky vong Vinfast s& dwoc hwéng loi tir viec 50% thué trwdc ba va VF e34 sé dan dau
xu hwdng xe dién tai Viét Nam.

Nha s3 At Vinfast 2 .\
a san xuat xe inas e Chung t6i ky vong VF €35 va VF €36 sé |la dong Iwc chinh thic day doanh thu cta Vinfast trong
giai doan 2022-25.
Thwong
nguén
. PN - A N PP . o N
Céng nghiép hé tro NHH 1622 639 Chung t6i ky vong doanh thu tt linh kién nhya dung cho 6 t6 cia NHH sé tang 20% svck nho

doanh thu t&r Vinfast tang trwdng manh trong 2022.
Nguf“)n: VNDIRECT RESEARCH

Chung t6i wa thich HAX va VEA

Chung t6i ky vong HAX sé dwoc hwédng loi tir chinh sach wu dai tir Chinh pha
khi hadu hét cac mau xe clia HAX déu dwoc 1&p rap tai Viét Nam. Trong khi d6
chung t6i ky vong Toyota Cross va Toyota Raize la nhirtng dong lwc téang trwdng
LN chinh clia VEA trong nam 2022 nh& vao sy xu huédng str dung ngay cang
tang clia ngwdi tiéu dung dbi véi CUV va xe dién hybrid. Ngoai ra, HAX va VEA
dang giao dich v&i P/ E trwot 1an Iwot 1a 14,3 1an va 10,1 Ian, thap hon 12,5%
va 39,5% so voi mirc trung binh ctia cac cong ty cung nganh trong khu vire.
RUi ro dau tw la sw bung phat cia dich Covid-19 c6 thé anh huéng truc tiép
dén hiéu qua hoat déng clia cac cong ty & to niém yét.

Hinh 35: So sénh cac céng ty cung nganh

Téang trwdng

Vén héa P/E CAGR 3 nam P/BV (x) EV/EBITDA ROE (%) ROA (%)
Cong ty M& (TrieuUSD) TTM 2021 CAGR TTM 2021 TTM 2021 TTM 2021 TTM 2021
China Meidong Auto Holdings Ltd 1268 HK 4.951 32,9 39,6 36,7 12,3 99 218 19,6 29,9 32,2 12,5 13,375
Tunas Ridean Tbk PT TURI1J 730,0 12,3 26,4 -23,6 na na 11,3 na 6,8 na 4,6 na
Hubei Three Gorges Tourism Group Co Ltd 002627 CH 627,0 14,3 29,1 2,3 na na na na 4 na 2,3 na
CTCP Dich w téng hop Sai Gon SVC VN 222,0 13,7 27,0 32,2 na na na na 12,1 na 3,5 na
CTCP Dich wi 6 t6 Hang Xanh HAXVN 76,8 15,1 15,8 47,1 21 2,0 12,2 na 15,7 19,9 6,2 11,5
Competent Automobiles Co Ltd CPA IN 21,8 6,6 na -10,0 na na 2,7 na 6,68 na 3,8 na
CTCP May Nong nghiép Viét Nam VEA VN 117 10,9 12,2 63 24 2,4 na 2730 21,4 20,6 183 19,1
CTCP City Auto CTF VN 182,1 163,0 171,0 -0,8 na na 37,8 na 5,81 na 2,1 na
Trung binh 33,6 45,9 11,3 5,6 4,7 17,2 146,3 12,8 24,2 6,7 14,7
Trung vi 14,0 27,0 43 24 2,4 12,2 146,3 9,5 20,6 4,2 13,4

Ngudn: VNDIRECT RESEARCH, B&o cao cong ty (Di liéu tr ngay 24/11/21)
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc duwa ra dva trén kha nang sinh 16 dy kién cta cb phiéu, dwoc tinh bang tong cla (i) chénh léch
phan tram gitra gia muc tiéu va gia thi tredng tai thoi diem cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' sé vén hoéa thi tredng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén
KHUYEN CAO

Bdo cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin céy vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwdng noi cé phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong b cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctvu clia ching t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cla nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trwéec.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha d4u tw clia Cong ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dau tw nén cd cac nhan dinh doc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cGa minh, tham khao y kién tw van tir cac chuyén gla vé céc van dé quy pham phap luét, tai chinh, thué va
cac khia canh khac triwdc khi tham gia vao bat ky glao dich nao véi cb phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c& két qua nao phat sinh ti viéc st dung nodi dung clia bao cao dwéi moi hinh thirc.
Ban béo céo nay la san pham thuédc s& hiru ctia VNDIRECT, ngwoi str dung khong duoc phép sao chep, chuyén giao, stra
dbi, d&ng tai 1én cac phwong tién truyén thdng ma khoéng cé sw déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam ddoc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dirc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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