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BAO CAO LAN PAU

TRIEN VONG KINH DOANH 2026 - 2027
1. PA4u tu codng ting tbc tao ddng luc chinh thic ddy nhu ciu xe chuyén dung,
xe tai hang ndng va xe diu kéo tdng 40-50% YoY. Tuy nhién, sau dinh diém
2027, nhu cau cé thé tdng trudng chdm lai khoang 13%/n3m.
Ap dung quy dinh khi thai mdi tao ra lan séng thay thé& ddi xe ci.
Dai han: ciu chuyén ting trudng giai doan 2028 — 2030 vdi khoan dau tu vao

nha may &p rdp 6 té trong nudc gilp gidm gid ban xe tai khoang 10%.

DU BAO KET QUA KINH DOANH 2026 - 2027

Dy bdo ndm 2026: Doanh thu dat 9,695 ty déng (+20% YoY) nh& cdc nha thiu xay
dung tdng cudng dbdi xe phuc vu cdc du an dau tu cdng va cac doanh nghiép van tai dan
thay thé dbi xe cli dé dap Ung tiéu chuin khi thai mdi.

Lgi nhuén rong tir tai chinh dat 119 ty déng, tdng 89% YoY, chd yéu nhd L3i tién gi.

LNST-CDTS dat 396 ty dong (+23% YoY). Luu y lgi nhuin quy 4 sé& chiém phan lén do
thudng doanh s& ca ndm clia cong ty sé ghi nhan trong thdi gian nay.

Dy bdo ndm 2027: Doanh thu va LNST-CDTS lan lugt dat 10,545 ty déng (+9% YoY)
va 425 ty déng (+8% YoY) véi cac yéu t6 hd trg tuong tu nhu ndm 2026.

CAP NHAT KQKD Q4/2025
Doanh thu dat 2,606 ty déng (+115% YoY, +17% QoQ), lgi nhuin thuan dat 156 ty
ddng (gdp 22 lan cung ky, +75% QoQ).

Ly k& cd ndm 2025: doanh thu dat 8,050 ty déng (+107% YoY), ldi nhun thuan dat
321ty d6ng (+372% YoY). Chinh pha khdi céng nhiéu du dn trong diém, tao cu hich én
d8i vdi cdc doanh nghiép van tai, nha thau cong trinh, truc tiép ldm t8ng nhu cau xe tai.

RUI RO
1. Ty gid USD/VND tdng manh anh hudng dén gia bén xe.
2. Anh hudng cua chinh sach néu dbt ngdt chuyén sang khuyén khich xe tai dién.
3. L&isudtting cao lam tri hodn nhu cdu mua xe.
4. Ruiro dditac. Hién tai l3i tién gui tir viéc chiém dung vén ngudi ban dang chiém

20% Lgi nhuén ca céng ty nd8m 2025. N&u khodn phai trad nay gidm dét ngét,
[5i tién gUii cia VVS sé gidm dang ké.
Tinh tir d&u n8m dén nay, gid c8 phiéu VVS d3a tdng 81.6% YTD, vudt trdi so vdi hiéu
sudt cla VNINDEX & -4.1% YTD. BSC cip nhét théng tin vé hoat ddng cha doanh
nghiép, khéng dua ra khuyén nghi MUA/BAN.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 3,891 8,051 9,695 10,545
Lgi nhuan gép 281 572 676 748
NPATMI 68 321 396 425
EPS 3,179 14919 18,382 19,764
BSC Equity Research. Bloomberg: RESP BSCV
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Théng tin doanh nghiép

Gid hién tai (VND): 119,000
Cé phiéu LH (Triéu): 215
Vén hod (Ty VND): 2,561
Thanh khoan 30n (Triéu): 0.252
S4 hitu nudc ngoai: 2.39%

M4 tai khodn
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. TONG QUAN DOANH NGHIEP
1. Lich st hinh thanh va phat trién

Céng ty C6 phan D4u tu phat trién may Viét Nam (tén viét tat VIMID) thanh lap ngay
5/3/2010 vdi tru s3 dau tién dat tai Ha Noi. Hoat déng kinh doanh chinh: Kinh doanh
616 va xe cé dbng co khac (nhu xe bdn, xe déng lanh, ra-modc va sé mi ré-modc). Trai
gua han 15 ndm hinh thanh va phat trién, VIMID udn kién tri theo dudi muc tiéu: “Cung
c8p gidi phédp van tai toan dién nham thda m3n nhu ciu cao nhit cla khach hang va
nang tam gia tri Nganh van tai hang hod Viét Nam”.

Vén diéu Lé cha VVS
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Nguén: BSC Research, VVS

e Ngay 05/03/2010: Thanh 4p Céng ty CP D4u tu phat trién May Viét Nam
(VIMID).

e Ngay 07/10/2022: Céng ty chinh thidc khai trudng giao dich c6 phiéu ma
ching khodn VVS trén san giao dich Upcom, vdi gid tham chiéu 13 14,500
déng/CP.

e Thdang 06/2024: Cbng ty thuc hién thay déi ty L& s& hitu nudc ngoai ti da lén
muc 49%.

e Ngay 28/11/2025: Ngay hly dang ky giao dich UPCoM dé chuyén sang niém
yét trén HOSE.

e Ngay 10/12/2025: Ngay giao dich dau tién trén HOSE vdi gid 58,000
déng/CP.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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Cd ciu c6 déng VVS

33.36%

‘ 58.28%

m Ban lanh dao va ngudi lién quan = CTCP M&A Holding Viét Nam Khac

8.36%

Nguén: BSC Research, VVS

e Nhdm c6 dbng ndi bd (gébm BLD va ¢ dbng lién quan) hién ndm gilt c6 phan
&n nhit trong cd cau ¢ ddng cta VVS véi 58,3%. Trong d6, 6ng Nguyén Vii
Tru (Chu tich HDQT) s8 hitu 44.7% vén ¢6 phan.

e D8Gi v8i nhdm cb ddng t6 chic trong nudc: CTCP M&A Holding Viét Nam ndm
gilt téng 8,36% c6 phan.

e Con lai, nhdm ca nhin trong nudc khdc hién dang ndm gilt 33,36% c6 phan.

TONG QUAN THI TRUGNG XE TAI, XE DAU KEO VIET NAM 2026

Thi trudng xe tai Viét Nam.

Hang ndm, doanh s8 xe tai hang nhe (5 — 10 tn) va xe tai trung (>10 — 24 tan) do cic
thanh vién VAMA ghi nhan dat khoang 10,000 chi€c/ndm (xe tai nhe chiém 95%). Song
song vdi nguén cung trong nudc, Viét Nam con nhip khiu khoadng 8.000 xe tai mbi
ndm, chl yéu thudc phan khuc tai trung, véi khodng 75% s8 xe nhip khiu cd tai trong
trén 10 tAn. Pang chu y, xe cé xuat x& Trung Qudc chiém x4p xi 90% téng ludng xe tai
nhap khiu, phan anh lgi thé canh tranh rd rét vé gid va cau hinh k¥ thuit trong phan
khidc nay.

V& cd ciu canh tranh, cdc hang xe Nhat Ban (d3c biét La thuong hiéu Hino va Isuzu) va
doanh nghiép &p rép trong nudc dang gilr vi thé dan diu & phan khic xe tai dudi 10
tan, nhd hé thdng san xuat ndi dia d3 thiét lAp qua nhiéu n8m, chat ludng 6n dinh va
mang wdi ban hang, hdu mai rong rai. G chiéu ngugc Lai, phan khic xe tai trén 10 tan
hién do céc thuong hiéu Trung Quéc chi phéi, khi quy mé thi trudng con tudng déi han
ché, chua du hdp dan dé cic hang xe diu tu xay dung nha may lap rdp tai Viét Nam.
Diéu nay khién xe nhap kh3u, ddc biét tlr Trung Quéc, tiép tuc la luva chon chid dao trong
phén khdc tai trong Ldn.

Bloomberg: RESP BSCV Trang | 3



nnnnnnnnnnnnnnn

BSC Equity Research.

Théng ké céc thudng hiéu xe tai lén

Phan khuc xe tai

(trong lugng tu than)

1-6tan

Cac thuong hiéu dan dau

Thaco Truck, KIA Frontier,
Mitsubishi Fuso (thudc VAMA)

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: VVS

Thuodng hiéu it phé bién

C3c thuong hiéu Trung Quéc

6-101tan

Hino, Isuzu, Daewoo (thubc
VAMA)

Céc thuong hiéu Trung Quéc

Trén 10 tan

Céc thuong hiéu Trung Quéc
(Dong Feng, FAW, Sinotruk, ...)

Viét Nam khéng san xuét,
3p rdp cdc mau xe nay

Nguén: BSC Research téng hap
Howo la thugng hiéu xe tai thudc tip doan Sinotruk - Trung Qudc, dang dan d4u trong

phan khic trén 10 tan nhd gid ban rat canh tranh so véi cac ddi tha, tiét kiém nhién liéu.

Vé thué quan, xe tai nh&p khiu tir Trung Qudc chiu thué 25-30%, tao lgi thé dang ké
cho cdc hiang xe Nhat va cdc doanh nghiép l3p rép ndi dia.

Téng doanh sé xe tai nhe, trung trong nudc va nhip khiu (cha yéu xe tai trung va
ndng) giao ddng quanh muc 20,000 dén 23,000 xe/nam.
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mmm Doanh s8 xe tai nhe, trung (VAMA) mmm Nhap khu xe tai nhe, trung

Tang trudng

Ngubn: BSC Research, VAMA, Tradedata.pro
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Tiéu hao nhién Gia chassi niém
Thuong hiéu ) " Céng suat Céng nghé TN GIG R ETS yét phé bién (ty .
- B - - . Uu d
- Tén xe LG (HP) déng co dudng bang VND, chua bao u Giem
(Lit/100 KM) gém VAT)
Howo - NX Weichai Gia canh tranh
4x2 Trung Quéc 220 9 10-15 0.76 nhat, tiét kiém
(Trung Quéc) R
nhién liéu
Isuzu - . R R4t bén, may mat,
FVR34QES Nhat Ban 240 6HK1 (Nhat) 16-18 1.32 it kiem ddu
Hino - JOBE-WA | 22-28(do con Bén, gitr gid, tiéu
FM8JWS8A- Nhat Ban 280 A . 9 1.92 9 .Ag A
(Nhat) suat ldn) hao nhién liéu thap
XHV
Foton - . Cummins Gid thap, déng co
T 270 15-18 1.0 i
Auman C240 | U9 Quec 1SD270 (M) manh
Dong Feng - . Cummins o
8180 Trung Qubc 180 ISB180 (M§) 14-17 0.86 Gid thap

Nguén: BSC Research t6ng hgp, gia bdn tai thdi diém 01/2026, céc s8 liéu mang tinh chit tham khao

2. Thitrudng xe dau kéo Viét Nam.

Hién tai, toan bd xe dau kéo tai Viét Nam déu dudc nhdp khau, trong dd thi trudng
nghiéng manh vé cdc thuong hiéu Trung Quéc vdi thi phan khodng 80% (theo
Technavio). Nguyén nhan cht yéu dén tlr gid ban canh tranh, cdc dong xe My, EU ddi
cli nhap khiu vé Viét Nam van cd gid cao han 30-40% so vdi xe mdi tif Trung Quéc,
cuing v@i chi phi phu tling ré, dé sira chifa va thich Ung tét vdi diéu kién ha tang, dia hinh
tai Viét Nam.

Trong nhdm nay, Howo la mét trong nhitng thuang hiéu xe dau kéo dan d4u thi trudng
Viét Nam, nhd muc gid hdp ly so vdi chat ludng, dich vu hdu mai t6t va st dung ddng
cd cdng nghé chau Au, mang lai Lgi thé vé d6 bén va hiéu suit so véi nhiéu di thd cling
qué nha khéc. Nhitng yéu t6 nay gilip Howo ddc biét phu hgp véi nhu cdu vin hanh
thuc té tai Viét Nam.

So sénh mét s8 miu xe dau kéo & Viét Nam (xe dau kéo My cé dau dai hon xe EU va Trung Quéc nén khé di
chuyén & Viét Nam, cdc xe dudi diy déu dat tiéu chuin khi thai Euro 5 trd Lén)

Tiéu hao nhién | Gia chassi niém

Thudng hiéu - ) . Coéng suat Céng nghé liéu khi da tai, | yét phé bién (ty e
: B s s :
Tén xe an quyen (HP) déng co dudng bang VND, chua bao Ll et
(Lit/100 KM) gom VAT)
Howo - NX . , Manh mé&, phé bién,
440 Trung Quoc 440 MAN (Burc) 35-40 11 phu tiing ré
Shacman - P . Hop s8 ZF D,
%3000 Trung Quoc 460 Weichai 40-45 11 méy khoe
Dong Fen - dCi450-51 (hdp Dudng dai t8t, tiét
ox greng Trung Quéc | 450 téc véi Volvo, 25-33 1.3 kiém déu
Renault)

BSC Equity Research. Bloomberg: RESP BSCV Trang |5
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Thuong hiéu -
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Gia chassi niém
yét phé bién (ty

Tiéu hao nhién

Coéng suat Céng nghé Lliéu khi du tai,

B3 é . Uu dié
Tén xe S (HP) ddng co dudng bang VND, chua bao u Giem
(Lit/100 KM) gém VAT)
FAW - JH6 Trung Quéc | 430 Weichai 30-33 13 Tict kiem nhicn
liéu, dé L&i
Navista - M3y bén, kéo ndng
International - International tét
Maxxforce (xe My 450 Maxxforce 13 30-35 0.93
cli doi 2014)
Freightliner - Bbng cé manh,
Cascadia (xe cili My 455 Detroit DD15 27-35 1.55 khling gdm bén
doi 2015)
Bén bi, tiét kiém
MAN (xe cl ddi , nhién Lliéu, an toan
2016) Bue 420 MAN 28-34 1.55 cao, tiéu chuan khi
thai Euro 6

BSC Equity Research.

Nguébn: BSC Research téng hgp, gia ban tai thdi diém thang 01/2026, cdc s8 liéu mang tinh chat tham khao

Hién tai cdc xe dau kéo dang chiu thué nhap khiu la 5% do Viét Nam chua l3p rdp dugc
xe dau kéo nén can muc thué thap dé ho trg nganh logistic phat trién. Thué nhap khiu
phu tlng xe dau kéo 8 mic 0% dé thuc day cdc hang xe lAp nha may &p rap tai Viét
Nam. Do dd, vdi xe d3u kéo nguyén chiéc tir My dudc gidm thué nhip khiu sé khéng
anh hudng ddng ké dén thj trudng chung.

Chung t6i nhan thay Sinotruk dang nhanh chdng chiém linh thj trudng xe tai hang trung,
nang & Viét Nam. Ty L& xe Sinotruk nhap khiu vao Viét Nam dang tdng dan qua cac
nam, ti mdc 19% nam 2020, lén mic 66% nam 2025 — 4dp ddo so vdi cac hang khac.

BSC udc tinh s8 ludng xe Sinotruk da chiém dén 66% téng sd xe tai hang trung,
ndng nhip khiu vao Viét Nam

Chiéc
12,000 66% 70%
10,000 53% 60%
8000 4% . 50%
| 0
37,/" 40%
6,000

o 26% 30%

4,000 19% 7
-— 20%
2,000 10%

- 0%
2020 2021 2022 2023 2024 2025

mmmm Doanh s6 xe Sinotruk mmm SS lugng xe tai nhdp khiu (hang trung, ndng)
% Sinotruk/sé xe nhap khau

Nguén: BSC Research udc tinh, Tradedata.pro
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3. Céc yéu t8 chi phdi nhu ciu dau tu xe van tai.

Bé&n canh yéu t8 gid ban va chat lugng san pham, nhu ciu dau tu cha khach hang van
tai chiu tdc d6ng manh tir m6i trudng L3i suit va bién déng gid nhién liéu trong ngdn
han. Trong cd cau chi phi vdn hanh, chi phi i vay hién chiém khoadng 8%, trong khi
nhién Lliéu la y&u t8 chi phéi l8n nhat, thudng chiém trén 50% téng chi phi.

Phan L&n doanh nghiép van tai sir dung don bay tai chinh cao, véi ty L& v8n vay chiém
t6i khodng 80% gia tri xe khién nhu cdu dau tu trd nén nhay cdm vdi bién ddng 3i suét.

Tinh d@én ngay 29/03/2026, gid dau Diesel tai Viét Nam dat khodng 36.300 d6ng/lit,
tdng manh 82% so vdi thdi diém cubi thdng 2/2026 - trudc khi xay ra cdng thing dia
chinh tri tai Trung ®éng. BSC udc tinh téng chi phi vin hanh trung binh hang thang cla
mot xe dau kéo 40 feet ting khodng 43%, tir 106 triéu d6ng l&n 152 triéu ddng.

Ca cau chi phi vidn hanh mét xe dau kéo 40 feet véi 7,000 km/thang
Triéu VND/thdng

160 152

140

120 106

100
80
60
40
20

Ca cau chi phi trudc thang 3/2026 Ca c4u chi phi hién tai
m Nhién liéu mL3ivay mKhiuhao mLudng taixé Khac

Ngubn: BSC Research udc tinh, thegioixetai. Gid dau Diesel ngay 26/03/2026 la 36,400 déng/lit

Cd cau chi phi vAn hanh mét xe dau kéo 40 feet vdi 7,000 km/thang
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0%

Ca c4u chi phi trudc thang 3/2026 Co cAu chi phi hién tai

m Nhién liéu mL3ivay mKhduhao mLudng taixé Khdc

Nguén: BSC Research udc tinh, thegioixetai. Gid dau Diesel ngay 26/03/2026 |4 36,400 déng/lit

BSC Equity Research. Bloomberg: RESP BSCV Trang |7
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PHAN TiCH HOAT BONG KINH DOANH CUA VVS

Téng quan hoat ddng kinh doanh VVS

Cd cau doanh thu: phin phéi xe chiém 97%, ban phu tung va stia chifa xe chiém 3%.

Ca cau Lgi nhuin gdp: phan phdi xe chiém 88%, phu tlng va sifa chita xe chiém 12%.
a) Linh vuc phin phdi xe

Céng ty hoat ddng trong linh vuc nhip khiu va phan phdi xe tai hang trung — hang
ndng (5-24 tan) va xe dau kéo thuong hiéu Howo (H6 V6 - thudc tp doan Sinotruk
Trung Quéc) trén pham vi toan qudc, vdi bién lgi nhudn gdp mang phan phéi xe duy tri
8 muc 6,0-6,6%. Thdng thudng, VVS sé dudc thudng doanh sé cad ndm vao quy 4 hang
ndm dan dén Lgi nhun tdng d6t bién vao thdi diém nay. Dich vu slfa chifa va ban phu

tung c¢d bién Lgi nhudn gdp cao han, dat trung binh 35%.

Trén thj trudng, cac nha phan phdi Howo khac bao gém Hoang Huy (TCH) — d6ng thdi
phan phdi Dongfeng va International (Navistar), va Rita V& Auto — d6ng thdi phan phdi
Shacman. Trong dd, VVS giif vai trd déc quyén bdo hanh xe Howo tai Viét Nam, tao
lgi thé& rd rét vé dich vu hdu mai. Doanh thu bdn xe cla VVS cao gép 8-10 l4n so vdi
TCH, chl y&u nhd ddy manh cdc chuong trinh khuy&n mai, tuy nhién diéu nay khién bién
lgi nhuén gop thap han khodng mot nira so vdi TCH. Phan nao, bat Lgi nay dugc bl d3p
nh& kha ndng chiém dung v8n ti nha sdn xuét, gilp gidm chi phi 3i vay va gia tdng thu
nhap tai chinh (tham khado phéan tich tai chinh).

Pa6i véi THACO, méc du doanh nghiép cé dé cip dén hoat d6ng nhap khiu xe dau kéo
va l3p rdp xe ben Howo, tuy nhién cic dong xe nay khéng dudc phan dnh trong bdo
cdo doanh s6 badn hang céng bé, cho thdy mic d6 déng gdp hién con han ché. Do d6,
chiing t6i udc tinh VVS dang chiém han 80% thi phan xe Howo bdn ra & Viét Nam.

Hoat déng kinh doanh phan phéi xe thusng hiéu Howo

Ty VND

9,000 9.4% 10%

8,000 9%

7,000 8%

(o)
6,000 6.2% 6.0% E"”" 7%
0,

5,000 6%

4,000 3.6% o%

' o7 4%

3,000 3%

2,000 2%

1,000 1%

- 0%

2021 2022 2023 2024 2025
mmm Doanh thu phan phéi xe  mmmm LNG phan phéi xe GPM phan phéi xe

Nguén: BSC Research, VVS

Trong dd, cd ciu xe dau kéo, xe tai thung, xe chuyén dung lan lugt dat 69%, 22% va
9% vdi ty trong clia xe tai thung ngay cang tang nha cac doanh nghiép logistic md rong
dau tu thay d6i xe cli trudce khi quyét dinh siét khi thai cé hiéu luc (tham khdo muc ludn
diém dau tu).

Bloomberg: RESP BSCV Trang | 8
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Xe tai thung dang dan chiém ty trong cao trong cd cau doanh s6 ban xe cha VVS

nh& nhu cau cac doanh nghiép logistic ting cao
Ty VND
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2024 2025
mXe ddukéo  mXetdithung  m Xe chuyén dung (xe tu dé, xe bon, ...)
Nguén: BSC Research udc tinh

Doanh thu mang phan phai xe cta VVS vudt trdi so véi TCH du céng ty nay phan
phdi 3 thudng hiéu xe khdc nhau (International — Navista, Dong Feng, Howo)

Ty VND
9,000 18%
8,000 16%
7,000 14%
5 000 10%
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2,000
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mmm Doanh thu xe TCH mmmm Doanh thu xe VVS GPM TCH GPM VVS

Nguén: BSC Research, VVS, TCH

b) Linh vuc kinh doanh phu tung va sifa chifa xe

Bé&n canh hoat déng phan phéi xe, VVS con kinh doanh phu tling va cung cép dich vu
slfa chifa xe Howo théng qua 23 tram 3S (Showroom — Service — Spare parts) phd khdp
ca nudc, qua dé ddm bdo ning luc hdu mai va duy tri m6i quan hé dai han vdi khach
hang. Trong mang nay, doanh thu tif bdn phu tung chiém trén 95%, vdi bién Lgi nhuén
gbp cao, dat trung binh 35%.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 9
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Hoat déng ban phu tung va silfa chifa xe (tif ndm 2024, cdng ty da tach sé liéu hoat
dong ban phu tung ra khoi hoat ddng phan phdi 6 t6 va ghi nhan chung véi doanh
thu sifa chira)

Ty VND
250 71% 75% 73% 80%
200
60%
150 S5
< 34% 40%
100
20%
50
) [ ™ | —— 0%
2021 2022 2023 2024 2025

mmmm Doanh thu ban phu tung va dich vu mmmm NG ban phu tung va dich vu
GPM ban phu tung va dich vu
Nguén: BSC Research, VVS

Vé thué quan, muc thué nhap khau binh quan cda VVS trong ndm 2025 udc khodng
119%, trong d6 xe dau kéo chiu thué 5%, xe tai va xe chuyén dung khac chju thué 25—
30%, con phu tling 6 t6 dugc dp dung thué suat 0%, tao du dia thuin lgi d& md réng
mang kinh doanh phu tlung cé bién gi nhuan cao.

Chuéi gid tri cha VVS

OuUPUT

- - Nha phan phdi

sinoTRUK  Ban Xeva
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Nha san xuit xe
tai / phu tlng

Khach hang
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INPUT

Nguén: VVS, BSC Research
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Mot s8 hinh anh sdn phdm Howo, VVS phin phdi (tham khao chi tiét & website cong ty). Cac san pham cula
Howo déu dat chuan khi thai Euro 5 tré lén.

Hinh anh Thoéng tin

2 S ¢ ¥ O e Tén xe: V7X 400 8x4 Thung Buc
5 ' Loai xe: Xe ben (tu d8)

Tén xe: V7X 440 Cau DAau
Loai xe: Xe dau kéo

Tén xe: H3 130 5m3
Loai xe: Xe tron bé tbng

Howo 2 vivip
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Théng tin

Tén xe: NX 4X2 thung Céng 1
Clta Hong 9IM
Loai xe: Xe tdi thung

p—
=

W=

Tén xe: NX 8X4 Ché Xing 22M3
Loai xe: Xe téc chd xang

Tén xe: Xe Phun Nudc NX 8X4
17M3

Loai xe: Xe chuyén dung

BSC Equity Research. Bloomberg: RESP BSCV
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Théng tin

Tén san pham: SMRM BEN
SUNHUNK thung duc 28T4
Sd mi - Ré modce

Nguén: VVS

HE THONG CHI NHANH

Ha Noi Dong Ha Noi
Didm cong nghiép - tidu thi) cong nghiép Tién Phuong,

thon Son BONg. x& Tién Phuong. huyén Chuong M.
thanh phd Ha NSi

18 9. Ngd 649, Buding Linh Nam,
P. linh Nom, @ Hodang Mai, TP, Ha NI

Quang Ninh

Km7 - QLI8, phuding Quang Hanh,
thanh phd Cém Pha, finh Qudng Ninh

Khu 4, xa Phi Ninh,
huyén Phi Ninh,
finh Phi Tho

Bdc Giang

K 60 - quéc 1 1, thédn Ridu, xa Dinh T1
thanh phé Bac Glang. tinh Bée Giang

Hdi Phong
Bai Traco Dinh VI, Budng 356 Binh VG Km2+100,
phuang Bong Hal 2.quén HaI An, thanh phd Hal Phong

Thanh Héa é

Thén Quydt Thang, phudng Quang Thinh,
thanh phd Thanh Hoa. tinh Thanh Hoa

Ha Nam

Thén La Mét, Thi trén Kién Khé,
Huyén Thanh Udm. H& Nam

NguAn Pa Nang

X6m 2, Xa Nghi Trung, Huyén Nghi Léc,
Tinh Nghé Al <
ekl il fiyén Hoa Vang. thanh phd Ba Néng
qudn ddo Hed®¥
P
Pak Lak

18 3, Kndi 4, Budng 30/4, P, Ea Tam,
TP. Budn Ma Thudt, Tinh Bék Lk

w3 (SL),
h. TP.QuUANG NG
Nom

Péng Nai

DS 47, qudic 1§ 51, khu phd Thién Binh,
phudng Tam Phude, thanh phd Bién Hoa, finh BAng Nai

Binh Dinh

Binh Duong

Thiia adt 55 818-819. & ban 36 56 08-3,
dudng My Phudc Ton Van, khu phd 7.Phudng Binh Hoo,
Thanh phd Thi D&u Mét. tinh Binh Ducng

Hé Chi Minh

2600/18, QL1A, P. An Phi Béng.
Quani2, TP. H& ChiMinh

CN VIMID
— aubéc oA
——— DUGNG BO LIEN TiNH

5é
vudn gdo Truded X e

Nguén: VVS
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: VVS

PHAN TiCH TINH HINH TAI CHINH
Ca cau tai chinh an toan so vdi ciac cong ty cung nganh phan phdi xe.

Nganh phan phéi xe cé ddc thlu st dung don by vay ngan han cao dé tai trg vén luu
déng, vdi ty L& ng vay ngan hang/téng tai san phd bién & mdc 30-50% (tham khdo CTF,
HAX). Tuy nhién, VVS (3 trudng hop ngoai L& khi ty 1& nay gidm dan qua cdc ndm va chi
con khodng 11% tai cudi Q4/2025.

Nguyén nhan chl yéu dén tir viéc trong hai ndm gan day, nha san xuit cho phép VVS
kéo dai thdi han thanh todn so vdi thdng &. Cong ty d3 tan dung ngudn von nhan rdi
phat sinh dé gui tiét kiém, vdi gid tri dat 3,269 ty ddng trong Q4/2025 (+141% YoY).
Déng thdi, VVS sl dung chinh céc khodn tién gli nay lam tai san bao dam dé vay vén
luu d6ng vdi L8i suat thap han, qua dé gidm ddng ké i vay, du d8i mat vdi rli ro ty gid
do cdc khoan phai tra ngusi ban chd yéu dudc thanh todn bang d6ng USD, cdng ty van
tao ra lgi nhuén tai chinh rdng 63 ty d6ng trong ndm 2025 (cidc ndm trudc ddy ghi nhan
16 rong tai chinh tir 22-70 ty déng khi chua chiém dung vén nha san xuét).

Chung t6i cho réng viéc dudc hudng cac diéu kién thanh todn uu d3i phan dnh méi quan
hé hgp tdc chién ludc lAu dai gilta VVS va T4p doan Sinotruk.

VVS ting chiém dung ngudn vén cha nha san xut tif ndm 2024
Ty VND

75% 9
4,500 20% o) 80%
4,000 70%
3,500 60%
2000 50%
2,500 409
(0]
2,000 29% 212
30%
1,500 20% 5 |
[0)
1,000 10% 11% 12% 11% 20%
—
e e B e
- 0%
2021 2022 2023 2024 2025
mmmm Vay ngdn han E Phai trd ngudi ban
NG vay/TTS NG vay, phai trd ngudi ban/TTS

Ngubn: BSC Research, VVS, nd vay ngédn han bao gém ng vay ngdn hang va phai trd Upass ngan hang

Trong hoat d&ng nhp kh3u, cong ty thudng xuyén st dung hinh thiic LC Upass, vé ban
chat 13 mot khodn vay ngdn han. Do dd, khi danh gid kha ndng thanh todn (3i vay, ching
t6i d3 diéu chinh dé bao gdm c3 chi phi lién quan dé&n LC Upass vao chi phi l3i vay nhdm
phan anh than trong han rii ro tai chinh clia doanh nghiép. Theo dd, kha nang thanh
todn cla VVS d3 cai thién dang ké tir mic 2.9 l4n ndm 2024 én muc 10.8 lan trong
ndm 2025 nhd tAn dung ngudn vén luu d6ng phai trd ngudi ban ngdn han.

Bloomberg: RESP BSCV Trang | 14
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
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Trong ndm 2025, cdng ty chiém dung ngudn vén nha san xuat dé gui tiét kiém,
hudng chénh L&ch i suat
Ty VND

3,000
2,000

1,000

(1,000)

(2,000)

(3,000)
2024 2025

W Hoat dong kinh doanh ~ m Hoat ddng dautuy  m Hoat dong tai chinh

Nguén: BSC Research, VVS
Kha nang thanh todn L3i vay tdng nhanh tif ndm 2024 nhd chiém dung ngudn vén
ngan han chi phi thap tif nha san xuat

12.0

10.8
10.0
8.0
6.0
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20 1.2/A L
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Ngubn: BSC Research, VVS, kha ndng thanh todn = (EBIT + L&i tién gtfi) / (chi phi i vay + phi LC Upass)
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V. CAP NHAT KQKD Q4/2025

Ty VND 4Q2025 4Q2024 % YoY % QoQ 2025 2024 % YoY
Doanh thu 2,606 1,210 115% 17% 8,050 3,891 107%
Phan phéi xe 2,539 1,163 118% 16% 7,848 3,746 110%
Phu tung, stfa chita 68 47 44% 47% 203 145 40%
Lgi nhuan gop 234 81 188% 57% 572 280 104%
Phan phéi xe 209 63 231% 57% 504 225 124%
Phu tung, stfa chita 25 19 32% 56% 69 56 23%
Chi phi ban hang 45 29 55% 50% 125 94 27%
Chi phi QLDN 37 25 48% 32% 108 75 43%
EBIT 152 27 459% 67% 339 111 212%
Doanh thu TC 66 16 313% 35% 180 105 70%
Chi phi TC 23 33 -30% -15% 117 126 -7%
-Lai vay 12 3 300% 0% 39 27 44%
LNTT 195 9 2067% 76% 401 89 360%
LNST 156 7 2129% 75% 321 69 372%
LNST-CDTS 156 7 2129% 75% 321 69 372%
Thay d6i  Thay déi Thay d6i
% SG&A/doanh thu 3.1% 4.5% -1.3% 0.5% 2.8% 4.3% -1.5%
Bién Lgi nhuan gop 9.0% 6.7% 2.3% 2.3% 7.1% 7.2% -0.1%
Phan phéi xe 8.2% 5.4% 2.8% 2.1% 6.4% 6.0% 0.4%
Phu tung, sifa chita 37.0% 40.4% -3.5% 2.2% 34.0% 38.6% -4.6%

Nguén: BSC Research, VVS
Tém tat KQKD Q4/2025: doanh thu, lgi nhuén lap ky luc mdi

Doanh thu dat 2,606 ty déng (+115% YoY, +17% QoQ), lgi nhudn thuin dat 156 ty
déng (gap 22 lan clng ky, +75% QoQ).

Ly k& cd ndm 2025: doanh thu dat 8,050 ty d6ng (+107% YoY), lgi nhuin thuan dat
321 ty déng (+372% YoY).

Phén tich sdu KQKD Q4/2025:

Doanh thu va bién lgi nhuin gbp tdng manh nhd chinh pht ddy manh khdi cong nhiéu
du 4n trong diém trén toan qudc, tao cl hich l8n d6i véi cdc doanh nghiép van tai, nha
thau cbng trinh — 1§ cdc khdch hang chinh cldia VVS.

Bién Lgi nhuén gdp dat 9%, cao d6t bién trong ndm chil yéu do nhén thudng doanh s8
136 ty d6ng cd ndm vao quy 4 hang ndm. Néu loai bd khodng thudng bat thudng nay,
bién gbp Q4 dat 5.6% nhu 9T2025.

Lgi nhuan rong tu tai chinh dat 43 ty déng, cling ky L6 tai chinh 17 ty d6ng, chu yéu gia
t8ng cdc khodn tién gulii ngan hang trong khi kéo dai thdi gian tra tién ngudi ban.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 16
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VI.

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: VVS

LUAN DIEM DAU TU

1. PAu tu cong tang t6c tao ddng luc chinh thic d3y nhu ciu xe chuyén dung, xe tai
hang ndng va xe dau kéo.

Giai doan 2024-2025, hoat ddng diu tu ha tdng gdp nhiéu gidn doan do vudng mac vé
thé ché, khién tién db trién khai chdm. Budc sang ndm 2025, Chinh pha d3 tip trung thdo
g8 cdc diém nghén phap Ly, tao nén tdng dé tir ndm 2026 ddy manh gidi ngan dau tu cdng.

Ngay 19/12/2025, Viét Nam déng loat khdi cdng va khdnh thanh 234 du 4n trong diém
trén toan qudc, bao gébm cao téc, sdn bay quéc té&, cang nudc siu va trung tdm logistics.
Viéc trién khai déng thdi nhiéu du dn quy mo Lén sé thic day cidc nha thau gia tdng dau tu
vao xe tai hang ndng va xe chuyén dung (xe ben, xe bon...), nham d3p Ung tién dd thi cdng.
Trong giai doan tiép theo, khi ha tang logistics dudc cai thién, ndng luc canh tranh cla
nganh van tai sé tdng &n, kéo theo nhu cdu ma réng ddi xe dau kéo va xe tai phuc vu van
chuyén hang héa.

Ky vong ndm 2026, bd xay dung sé tip trung ddy manh dau tu cd sé ha tang

Nghin ty VND
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Nguén: BSC Research, GSO
Van chuyén hang hda dudng b tdng 14% trong 2 thang dau nam 2026
Ty tdn/km
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Nguén: BSC Research, GSO
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2. Quy dinh khi thai mdi tao ra lan sdng thay thé ddi xe cili sau nhiéu ndm tri hoan.

Thdng 11/2025, Phé Tha tudng Tran Hong Ha ky Quyét dinh s8 43/2025/QD-TTg, quy
dinh L6 trinh dp dung quy chudn ky thuit quéc gia vé khi thai d8i vdi 6 té6 dang luu hanh.
Trudc dd, Quyét dinh 49/2011 chi dp dung cho xe san xuét, l3p rdp va nhiap khdu mdi va
bd qua cdc xe dang van hanh, khién dbi xe tai va xe diu kéo tai Viét Nam gia hda nhanh.

Lo trinh siét khi thai 6 to 8 Viét Nam
Nam san xuit Chuéan khi thai | Thé&i diém ap dung

Trudc 1999 Euro 1 1/3/2026
1999-2016 Euro 2 1/3/2026
2017-2021 Euro 3 1/3/2026
Euro 4 1/1/2027 tai Ha N6i va TP.HCM
Tu 2022 Euro 4 1/3/2026
Euro 5 1/1/2028 tai Ha N&i va TP.HCM, cac dia phudng khac tir 1/1/2032
T4t ca loai xe Euro 2 T 2029 tai Ha Noi va TP.HCM

BSC Equity Research.

Ngubn: quyét dinh s8 43/2025/QD-TTg, BSC Research téng hop

Quy dinh mdi dudc ky vong sé tao ra lan sdng thay xe trén dién rong, dic biét trong phan
khuc xe tai va xe dau kéo, khi phan 8n cdc m3u xe san xuit mdi hién nay d3 dap Ung tiéu
chudn Euro 5 tré lén. Theo bdo cdo dbc lap clia VLR (chuyén trang logistic Viét Nam -link
tham khao), udc tinh cé han 750,000 xe tai va xe dau kéo trén 10 ndm tubi (san xuat trudc
ndm 2015) khéng dat chudn Euro 4, thdm chi nhiéu xe khéng ddp Ung Euro 3. Chi phindng
cap hé théng khi thai l&n Euro 5 udc dat khoang 150-300 triéu déng/xe, tudng ducng 20—
40% gid tri mét chiéc xe mdi, khién phuang an thay xe tré nén hap ly hon vé mat kinh té.

Thuc té trién khai cho thdy muc d6 sang loc dang dién ra nhanh chdng. Chi trong 20 ngay
4p dung quy trinh kiém dinh khi thai mdi, s6 lugng xe khdng dat tiéu chuan d3 td8ng manh,
V@i xe xdng tdng gap dbi va xe diu Diesel tdng gap ba so véi thidng trudc. Hiép hoi van tai
616 Viét Nam cling thira nhan phan l&n phuang tién khéng dat tiéu chuin khi thai 1 nhém

xe d3 cii, cbng nghé lac hiu, khé ddp Ung tiéu chudn mdi.

Doanh thu clia VVS ndm 2025 dat muc ky luc 8,051 ty d6ng (+107% YoY) d3 phan anh
tinh trang mua xe trudc dé dép Ung quy dinh trén bén canh nhu cau tir dau tu céng.

Tuy nhién, quy md dbi xe khéng dat chuin tuong déi l8n udc tinh trén 750,000 xe trong
khi doanh s6 xe tai & tat ca cdc phan khic va xe dau kéo ban ra hang ndm cla Viét Nam
udc tinh khodng 45,000 - 50,000 xe, do d8, BSC cho rang doanh s6 cha VVS van cé thé
tang trudng 14%/nam trén nén cao trong giai doan 2026 — 2027 va diéu chinh gidm
7% tif nam 2028.

D{r lidu d4u ndm 2026 tiép tuc cling ¢ xu hudng nay. Tinh dau n8m dén 15/03/2026, s6
liéu tr t6ng cuc hai quan cho thay ludng xe tai nhip khiu dat 8.865 chiéc (+121% YoY),
cho thay nhu cau van duy tri 8 muic rat tich cuc. Theo @8, doanh thu VVS trong Q1/2026
dudc ky vong vuat 2.000 ty déng (+82% YoY), ti€p tuc phan dnh ddng luc tdng trudng ti
chu ky thay thé xe.

Bloomberg: RESP BSCV Trang | 18


https://vlr.vn/article-3-new-emission-standards-an-opportunity-or-a-challenge-for-transport-businesses-20058.html?utm_source=chatgpt.com
https://vlr.vn/article-3-new-emission-standards-an-opportunity-or-a-challenge-for-transport-businesses-20058.html?utm_source=chatgpt.com

nnnnnnnnnnnnnnn

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: VVS

S6 ludng xe tai nhip khiu trong 2.5 thang dau cda Viét Nam ndm ting 121% YoY
(g6m xe d4au kéo, xe chuyén dung, xe tai)

Ty VND
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35,000 o 200%
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- l -100%
2020 2021 2022 2023 2024 2025 372025 372026

O t0 t3i —=@=9% YoY

Nguén: BSC Research, Téng cuc hai quan (s8 liéu 3T tinh tir 01/01 dén 15/03).

Tham khao thi trudng Trung Quéc, doanh s8 xe tai d3 cé chuyén bién tich cuc trudc khi dp
dung chuin khi thai mdi tir n8m 2019 va doanh s6 dat dinh trong ndm 2021 sau khi dbi
xe tai cli d3 hoan toan dudc thay thé. Tuy nhién, ching t6i cling luu y doanh s8 xe tai hang
nadng & Trung Quéc trong ndm 2022 gidm -45% YoY trudc khi phuc héi khodng 30% YoY
trong nam 2023.

Cdc c6 phiéu cdng ty xe tai 8 Trung Qudc cé mifc tdng 115% dén 250% trong giai doan dau ap quy dinh siét

khi thai va gidm dan sau dé do chiu anh hudng x3u tif vi md nhu v& bong béng BDS va FED tiang Lai suat.

CNY/CP

50 .
Gidi thiéu chudn
45  khithai China VI
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Ap dung chuan khi thai China Vl-a (ngang véi Euro VI) N&ng chuén khi thai l&n China VI-b (cao nhat)
trén toan quéc TU ndm 2024 ddy manh xuat khiu xe
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FAW Dong Feng Sinotruk

Nguén: BSC Research, Bloomberg, IEA

BSC Equity Research.

Bloomberg: RESP BSCV Trang | 19



uuuuuuuuuuuuuuu

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: VVS

3. Viét ti€p ciu chuyén ting trudng giai doan 2028 — 2030 vdi khoan dau tu vao nha

may l3p rdp 6 t6 trong nudc giup gia ban xe tai giam 10%.

Dai héi c8 déng 2025, VVS d3 théng qua nghi quyét thanh lip cdng ty con VMAS nhdm
hop tac vdi Sinotruk va dau tu xdy dung nha may 3p rdp 6 t6 3 Viét Nam. D4y dugc xem L3

budc di chién luge gitp doanh nghiép md réng vai trod trong chubi gid tri nganh xe tai.

Hién tai, cdc san phdm Howo dang chiu thué nhép khiu 5% déi véi xe dau kéo, 25-30%
d8i v3i xe tai thuing va xe chuyén dung, trong khi linh kién, phu tung dudc dp dung mdc 0%.
Trong ndm 2025, BSC udc tinh VVS d3 ndp khodng 320 ty dong thué nhip khiu va 128 ty
ddng VAT cho sdn pham xe tai thung, luu y VAT dudc tinh trén c3 thué nhip khiu.

Nha may l8p rdp trong nudc cd thé gilp gid thanh sdn xuit xe tai Howo gidm khoang 10%,
nhg tiét kiém thué€ nhip khiu, VAT, uu d3i thué doanh nghiép, trong khi van duy tri mdc
chiét khiu 6% cho hé théng dai ly. BSC udc tinh chi riéng VVS d3 ban giao khodng 1.710
xe tai thung Howo trong ndm 2025, tudng dudng 11% céng suit cha nha may &p rap.

Theo dé, BSC cho rang néu gid ban gidm 10%, doanh s8 xe tdi Howo hoan toan cé kha
ndng vudt ngudng hoa vén 4.500 xe/ndm (30% cbng suét clia nha mdy) trong ndm 2029,
dbng thai gidp mang phan phdi xe, mang ban phu tlng gia t8ng doanh s8 va cai thién bién
lgi nhuén gdp cla xe tai tUr 6.4% én 7.5% (bién gbp cé thé tdng lén trén 10% khi hiéu suat
nha may trén 65%).

Nhu vy, sau giai doan thi truGng hoan thanh thay mdi ddi xe cii (2025 - 2027), nha may
l&p rap sé la ddng luc ting trudng ké tiép cho VVS giai doan 2028 - 2030. BSC ky vong
trong ndm 2028, doanh s6 xe diu kéo, xe chuyén dung cé thé gidm 30% nhung doanh s8
xe tai thung cd thé tiép tuc tdng trudng 30% gildp doanh s6 cla céng ty chi gidm 7%.

Doanh thu cda VVS trong giai doan 2024 — 2028 tang trudng trung binh 23%/nam, trong
d6 chu ky thay thé xe dat dinh ndm 2027. Sau khi nha may 3p rdp di vao hoat déng, ching
t6i ky vong doanh thu cta VVS giai doan 2028 - 2032 tdng trudng trung binh 13%/nam.

Ky vong nha may lap rdp xe tai di vao hoat ddng tif ndm 2028 sé ho trg da ting
trudng ctia cong ty sau giai doan thi trudng da thay mdi doi xe.

Ty VND ) ) Nha mdy l&p rdp dat
Pat dinh chu ky thay xe diém hoa vén
14,000 > g55  9.0%
7.7% 0
12000 (72% 71% Bow = [71% 8.0%
6.2% 7.0%
10,000
6.0%

8,000 5.0%
6,000 4.0%
3.0%
4,000
2.0%
2,000 1.0%
0.0%

2024 2025 2026F  2027F  2028F  2029F  2030F

mmm Doanh thu mmm L Gi nhudn gop Bién lgi nhuan gdp
Nguén: BSC Research du phéng, VVS
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Théng tin cha nha may

Vén dau tu 50 triéu USD (1,303 ty VND).
Quy md du an San xut, l3p rdp so-mi re-mdc, than xe, thiing xe: 10,000 san phdm/n8m (doanh thu du kién
400 ty dong/nam).

San xuat, l3p rdp cdc loai 6 td (chd yéu xe tai): 15,000 xe/ndm (doanh thu du kién 8,000 ty

déng/ndm).

Xuat kh3u, nhdp kh3u, bén budn cdc san phdm chinh. Doanh thu du ki€n 1,000 ty dong/ndm.

Dia diém Khu cdng nghiép phi thué quan Nam Dinh Vi - khu 1, H3i Phong (10.5 ha), céc lgi thé d3c biét:

e Mién thué nhap khiu cho sadn pham phuc vu xuit khiu, mién VAT trong khu, giao dich
nhu xuét khu truc tiép.
e Gan cang bién gilp gidm chi phi logistics.

Vén diéu Lé cdng ty con 453 ty VND (VVS gép vén 100%).

Tién do 29/09/2025, a3t coc 33 ty VND vdi cong ty Dau tu Sao Do dé thué dat.
26/12/2025, hoan thanh gdp vén 50 ty VND thanh lap cbéng ty con.
21/03/2026, BQL khu kinh t& Hai Phong cip gidy chiing nhan ding ky dau tu.
Q1/2028: van hanh nha may &p rdp 6 to.

Q4/2028: van hanh xudng déng thung.

Pai tac Sinotruk chuyén giao cdng nghé.

Nguén: BSC Research, VVS

VIl.  THONG TIN KHAC

VVS a3 trinh DHCD 2026 phuang 4n chao ban ¢ phiéu cho ¢8 ddng hién hitu vdity L& 1:1,
gid phat hanh 25.000 déng/CP, kién huy déng khoang 538 ty déng. Muc tiéu chinh cla dgt

phat hanh 13 tai cu tric bang cn d6i k& todn thong qua viéc gidm du ng vay ngan hang.

Déng chu vy, cdc khodn vay hién hitu cia VVS déu dudc ddm bdo bang tién gui cé ky han.
Do dd, BSC cho rang viéc tat todn hodc gidm du nd sé cho phép doanh nghiép giai phdng
mot phan dang ké lugng tién gli dang thé chap (khodng 3.640 ty d6ng). Ngudn v8n nay cé
thé dudc tai phan bé linh hoat, trong dé trong tdm & gdp vén vao cdng ty con VMASS gé
trién khai du dn nha may l&p rdp 6 t6, déng thdi gidm dp luc tai chinh tai céng ty me, cai
thién kha ndng thanh khodn va t6i uu chi phi vén.
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
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RUI RO

RUi ro ty gid: Toan bd xe Howo hién dang dugc nhip khiu tr Trung Quéc va khoan phai
trd ngudi ban chiém 64% ngudn vén. SI dung déng tién USD dé thanh todn.

Rui ro d6i tac: Sinotruk da la d8i tdc quan trong cla VVS trong 15 ndm qua vdi nhiéu uu
d3i vé thanh todn, d6c quyén bdo hanh va phu thudc vao VVS dén hon 80% sé lugng xe
Howo bdn ra & Viét Nam. Néu méi quan hé hgp tdc nay khdng dudc duy tri, trién vong cla
VVS sé bi anh hudng tiéu cuc.

Rui ro lai suat va gia nhién liéu tdng cao sé dnh hudng tiéu cuc dén (gi nhuin cla cic

doanh nghiép logistic va truc tiép ldm gidm nhu ciu mua xe tai, xe dau kéo.

Anh hudng cha xe tai dién: Tham khao thj trudng Trung Qudc, xe tai dién hang ning cé
gid ban cao han khoang 30% so vdi xe diesel, du thi phan d3 tdng manh l&n khoang 20%
nhd chi phi vin hanh vong d&i thdp hon 30-40% (link tham khdo). Tuy nhién, trong béi
cdnh Viét Nam, muic gid dau tu ban dau cao l&n dén 3 ty d6ng mbi xe diu kéo dién — cao
hon gép dbéi so vdi xe truyén théng, chi phi logistics v8n da & muic cao so vdi thé gidi, cling
v3i ha tAng tram sac chua phat trién va thdi gian diing xe kéo dai, sé tiép tuc L rdo can Ldn,

khi€n qud trinh chuyén d6i sang xe tai dién hang ndng khé cé thé dién ra trong trung han.

Ban than tip doan Sinotruk cling ddy manh phat trién xe tai dién & qué nha vdi doanh sé
xe tdi ndng dién trong 7 thdng dau ndm 2025 dat trén 10,000 xe (+236% YoY), chiém
12.5% thi phan xe tai dién Trung Qudc. Do dd, néu Viét Nam cé céc chinh sich hé trg loai
hinh san pham nay trong nudc, Sinotruk van cd thé hudng lgi nhd kinh nghiém d3 tich Ly.
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IX. DU PHONG KQKD 2026 - 2027

Téng hdp cdc kich ban du phéng

Kich ban Ca sé (1) Tiéu cuc (2) ‘
Gia dinh Nhu ciu tlr dau tu cdng va thay thé xe Gid nhién liéu va l3i suat vay duy tri cao
dadp Ung quy dinh khi thai dan d3ttdng | hét ndm 2026, khién nhu ciu xe chdm
trudng. lai so vdi kich ban cao sé.
Gid nhién liéu va |3i suit vay ha nhiét
trong nita cudi ndm 2026
Téc déng | Doanh thu 9,695 ty dong (+20% YoY) Doanh thu 8,374 ty d6ng (+4% YoY,
trong LNST-CDTS 355 ty dong (+11% YoY). | thdp hon 14% so vdi KB ca sd)
nam 2026 LNST-CDTS 285 ty dong (-11% YoV,

Doanh s8 xe dat 7,472 xe, +21% YoY.
Bién Lgi nhudn gdp dat 6.8%, gidam 30
bps.

thap hon 20% so vdi KB cd sd).

Doanh s8 xe dat 6,460 xe, +5% YoY.
Bién gi nhuén gbp dat 6.5%, gidm 60
bps.

Dy bao nam 2026

Ngubn: BSC Research

Doanh thu dat 9,695 ty dong (+20% YoY) nhd:

e Cdc nha thau xdy dung tdng cudng dbi xe phuc vu cdc du dn dau tu cong.

e Cdc doanh nghiép van tai dan thay thé ddi xe cli dé ddp Ung tiéu chuan khi

thai madi.

Lgi nhuén rong tir tai chinh dat 119 ty dong, ting 89% so vdi ndm 2025, chl yéu
do 3i tién gui tdng theo (3i suat.

LNST-CDTS dat 396 ty déng (+23% YoY).

Luu y Lgi nhudn quy 4 s& chiém phan ldn do thudng doanh s8 ca ndm cla cdng ty sé
ghi nhén trong thai gian nay.

Du bdo ndm 2027: Doanh thu va LNST-CDTS l4n luct dat 10,545 ty ddng (+9% YoY)
va 425 ty déng (+8% YoY) vdi cdc yéu t6 hd trg tusng tu nhu ndm 2026.

Bang so sanh k& hoach va thuc hién ciia VVS

\ 2022 2023 \ 2024 2025 2026F
K& hoach
Doanh thu 4,000 4,400 3,000 4,200 9,500
LNTT 40 42 28 90 460
Thuc té
Doanh thu 4,094 2,265 3,891 8,051 9,695
LNTT 35 22 88 401 495
Ty L& thuc té/ké hoach
Doanh thu 102% 51% 130% 192% 102%
LNTT 88% 52% 316% 446% 108%

Nguén: BSC Research du phdng ndm 2026, VVS
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Kich ban 1
(Ty VND) %YoY 2026F % YoY 2027F % YoY
Doanh thu thuan 8,051 107% 9,695 20% 10,545 9%
Phan phéi xe 7,848 110% 9,451 20% 10,280 9%
Phu tung, stfa chira 203 41% 244 20% 265 9%
Lgi nhuén gop 572 103% 676 18% 748 11%
Phan phéi xe 504 124% 595 18% 658 10%
Phu tlng, sfa chifa 68 -53% 81 18% 90 12%
Chi phi ban hang 125 30% 160 28% 174 9%
Chi phi QLDN 108 50% 140 29% 153 9%
EBIT 339 200% 376 11% 422 12%
Doanh thu tai chinh 180 73% 237 32% 231 -3%
Chi phi tai chinh 117 -7% 118 2% 121 2%
-Lai vay 39 46% 52 34% 52 0%
LNTT 401 354% 495 23% 532 8%
LNST 321 369% 396 23% 425 8%
LNST-CDBTS 321 369% 396 23% 425 8%
Thay d6i Thay déi Thay d6i
% SG&A/doanh thu 2.9% -1.4% 3.1% 0.2% 3.1% 0.0%
% Bién Lgi nhuan gép 7.1% -0.1% 7.0% -0.1% 7.1% 0.1%
Phan phéi xe 6.4% 0.4% 6.3% -0.1% 6.4% 0.1%
Phu tung, sifa chira 34% -66.4% 33% -0.6% 34% 1.0%

Nguén: VVS, BSC Research udc tinh

Du bdo két qua kinh doanh VVS kich ban 1

Ty VND
12,000 12.0%
0,

10,000 9:6% I I 10.0%
8,000 7.2% 7.1% 7.0% 7.1% 8.0%
6,000 6.0%

4.0%
4,000 4.0%

0.0%

2021 2022 2023 2024 2025 2026F  2027F

mmm Doanh thu  mmm Ldi nhudn gdp Bién lgi nhuan gbp

Nguén: BSC Research du phdng, VVS
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Hinh 14: Stock PE

Hinh 15: Stock PB
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Nguén: BSC Research, Bloomberg

BSC Equity Research.

Bloomberg: RESP BSCV Trang | 25



uuuuuuuuuuuuuuu

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: VVS

PHU LUC

KQKD (ty ddng) 2023 2024  2025F  2026F LCTT (ty dbng)
Doanh thu 3,891 8,051 9,695 10,545 (L&)/LNST 68 321 396 425
Gid v6n hang ban 3,610 7,479 9,019 9,797 Kh&u hao va phan bé 4 4 4 3
Ldi nhuén gdp 281 572 676 748 ;:i; déi ven liu 201 1870  (334) 3
Chi phi bén hang % 125 160 174 Diéu chinh khéc (63) (62) 0 0
Chi phi QLDN 72 108 140 153 LCTT tir HD KD 211 2,133 66 432
L3i/l6 HDKD 113 339 376 422
Doanh thu tai chinh 104 180 237 231 Tién chi mua TSCD 0) 3) (435) (435)
Chi phi tai chinh 126 117 118 121 Dau tu khac 78 83 0 0
Chi phi i vay 27 39 52 52 LCTT tir HD dau tu (72)  (2.418)  (435) (435)
Lgi nhuén tir CTLD/LK 0 0 0 0
L3i/l6 khac (3) (1) 0 0 Tién chi tra c6 tic 0 (22) 0 0
LN trudc thué 88 401 495 532 Tién tUr vay rong (64) 282 425 425
Thué thu nhdp DN 20 80 99 106 Tién thu khéc 0 0 0 0
LN sau thué 68 321 396 425 :;}:,:: wWrHD tai (64) 260 425 425
CBbTS 0 0 0 0
LNST-CBTS 68 321 396 425 Dong tién dau ky 37 112 87 143
EBITDA 119 445 550 587 Tién trong ky 75 (25) 56 423
EPS 3,179 14,919 18,382 19,764 Dong tién cudi ky 112 87 143 566
CDKT (Ty dbéng) 2023 2024F 2025F 2026F Chi s6 (%) 2024F 2025F
Tai san ngén han 2278 5079 5592 6,151 foha,an"a"g thanh
;gn” &Tudng duong 112 87 143 566 Hé s TT ngén han 1.2 11 1.2 1.3
DAu tu ngdn han 0 16 16 16 Hé s6 TT nhanh 0.2 0.1 0.1 0.2
Phai thu ngan han 1,406 4,192 4,359 4,402
Hang tén kho 751 776 1,066 1,160 Cd cau vén
TS ngén han khac 9 8 8 8 Hé s8 Ng/TTS 85% 87% 83% 79%
Tai san dai han 38 37 469 901 Hé s6 Ng/Ngubn vén 557% 684% 478% 379%
Tai san hitu hinh 31 30 461 893
Tai san dd dang dai han 1 0 0 0 Nang luc hoat ddng
DAu tu dai han 4 0 0 0 S6 ngay HTK 0.2 0.1 0.1 0.1
Tai san dai han khac 3 8 8 8 S6 ngay phai thu 0.0 0.0 0.1 0.1
Téng Tai san 2316 5116 6062 7,052 S8 ngay phai tra 03 0.4 0.4 03

cce (0.1) (0.3) (02) 0.2)
Téng ngd ngan han 1,946 4,464 4,588 4,728
NG phai tré 1354 3269 3393 3533 Ti sut Lgi nhuan
Vay ngan han 276 558 558 558 Bién Ldi nhuan gbp 7% 7% 7% 7%
Ng ngan han khéc 315 637 637 637 Bién Ldi nhuan rong 2% 4% 4% 4%
Téng ng dai han 17 0 425 850 ROE 21.50% 63.93% 46.55% 33.75%
Vay dai han 0 0 425 850 ROA 3.27% 8.64% 7.08% 6.49%
Eizznh thu chua thuc 0 0 0 0
Ng dai han khac 17 0 0 0 Dinh gia
Téng nd phai tra 1963 4464 5013 5578 PE 216 80 65 6.0
Vén gép 215 215 215 215 PB 0.0 39 2.4 1.7
Thing du vén c6 phan 4 4 4 4
LN chua phén phéi 133 433 828 1,254
Vén chi khéc 0 0 0 0 Tang trudng
C6 dbng thiéu s6 0 0 0 0 T&ng trudng DTT 72% 107% 20% 9%
Téng vén chd sé hitu 353 652 1,048 1,473 T&ng trudng EBIT 107% 283% 24% 7%
Téng ngudn vén 2,316 5,116 6,061 7,051 T&ng trudng LNTT 306% 354% 23% 8%
56 lugng c6 phiéu Luu 22 22 22 22 Téng trudng EPS 296%  369%  23% 8%

hanh (triéu)

BSC Equity Research.
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc sir dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiing khodn BIDV.

Tang 8&9 Toa nha Théi Holdings

210 Tran Quang Khai, Phudng Hoan Kiém,
Ha Néi

Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi
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Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dugc xdc dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% trd (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

NhSém DAu khi, Dién, Phin bdn — Hod chit
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chau
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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