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BUERRY , ARCEEHBAFEEY, FBRXTEERIERPEIEESFM.
> EIBIRBRN, FsERSFmERiREARKISIBIR. At KIEEAE
I 7.8 {ZTTRTFeeRSENERA =0 RIR, Tt 24 SF5opkiau, He, Fige
FIKER 600 FR/E (25 FRFaEL 750 FR/E) . HETRERY 560 FHR/E,
(25 FR=EEA 580 B R) . HRIEATNE, EEMEFH=EERmMEY 27.8
1275, #FEeRISEEREEX 31.6 (27T, EEHRIGHIKOR (2822 &
REWH 32.6 127T) .
> FREERINESE, SRSEIEHRIR AR ESEME. EREKSEIE, 22
FhEFRAEREGRSIERIL 27.6%, BRFHE 12pcts, HalFaeRAETE
TIATIEHFEHRT. A TIFEEH RSB RhE, EESETK
RMEBHEMERREN. B, BFKRIIEFAE 13W Z 16KW, S~
BEETIARSLNE. LFERREhz0, SIMERELVEFEM, A5RE
B\ SHEHRER, DERRIYEHEFEN, SEEE. TN, Sk, S5,
8. IHRk%. Bk, #Eg VINFAST & 76 RFH, BEEWHALRSET
HHBR—RENZRESERE, AT KEEINENE. JEIBFKR~mHm 21
/23 FHEDFIN 38.27 FR/300 FR (Fhit) , 21-23CAGR FliiHA 180%;
PETREMTTR 22 GEEEERR 15 AR, 23 FEFITHEB 80 AR, AEEISE
SMREY KRS, EEY F5E kiR, AaFeRAERISEERHRAE
ks,
> (EREVISERERE, MERLSIUSHHATBE . AalERF I AE
i, KAOREHERSERXWS., H, EHRWS: 1) TWKRHAFEER
20% A, WBiEe, BEKPRFRLA; 2) HISRESRWK, BT E
RISEMING, BFREEE, ASRUTREENE, FEmmaalasett,
BEWSS: 1) BPKREERND: KIEEANE, EnkESER2. SHINERATS
KRR, BUKRRENEEZRER (BFLY 3 4, B8 200
7T) , BPKRFEVFRERIFEZFEEE. B, Tk, . [TRERR.
ik, #E VINFAST, &% 65 X, 22 FH4E#8 100 5 R, HAI 23 F£45F
ITEHB 300 AR, 2) AEIEEHEN: KBEMBHFCRENERASL, YaixE
ERAEE. SF). #E VINFAST, KB, {288E% 33 K, 23 FHEREIE 80
BR. MEERERITRAR, FEHFEy K, 82O EHET.
> IREERNG BRI T] 2022-2024 FESCHARHEFE 0.71/2.65/3.37 12
7T, HATH{EXIA 2022-2024 5 PE 5 62/17/13 (5. AERASCHIERER, #ik
BRSNS ANTREERAAEKEE, S5 "HE TR
> KBSIRR: CHEMEEXEE; T mSnESEEFRERE.
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IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 3,116 3,388 4,054 4761
R (%) 16.9 8.8 19.6 174
HEBARRERERE (BATT) 142 71 265 337
BEE (%) 14.2 -50.0 2734 27.0
SHE (T) 0.28 0.14 0.53 0.67
PE 31 62 17 13
PB 1.9 1.9 1.7 1.6
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KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E
BN 3116 3,388 4,054 4,761 FEAREED (%)
S22 2,457 2,732 3,115 3,627 TN S 16.89 8.76 19.63 17.45
Bl RN 23 27 32 38 EBIT g 859  -47.11  212.87 40.68
HEZA 97 147 162 176 R 1418  -49.96  273.37 27.02
gk 186 203 243 286 BFIEEN (%)
ARz 197 224 259 286 ER=R 21.13 19.38 2314 2382
EBIT 170 90 282 396 EFEER 456 2.10 6.54 7.08
552 39 23 30 42 REFEIESER ROA 3.32 1.55 5.01 5.40
GARAIELAES -23 -9 -10 -1 BTSSR ROE 6.27 3.11 10.50 12.16
BRI -8 0 1 1 Z{REED
EdVFiE 108 59 243 344 ENELER 1.14 1.02 0.98 0.90
SNz -3 0 0 0 ERELER 0.59 0.57 0.56 0.52
s 105 59 243 344 etb=x 0.17 0.13 0.12 0.11
IREs) -17 -10 -19 7 BFRERE (%) 46.94 50.08 52.24 55.58
TS 121 70 263 337 ZEEWE
HEFBAEFFE 142 71 265 337 MR EEREL 83.65 86.68 86.68 86.68
EBITDA 382 324 571 762 SRS 127.68 11550 11550  115.50
R EIEE 0.76 0.76 0.82 0.83
BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 314 274 315 364 FRES 0.28 0.14 0.53 0.67
IR S24E 783 830 992 1,166 BRSEr 4.52 4.57 5.04 5.53
SUNEAN 31 41 47 54 BREAENSR 0.17 0.87 0.93 1.28
7 860 856 976 1,136 ERZRLF 0.10 0.05 0.19 0.24
HAtimahar= 189 238 268 301 (SED
mshEr=ait 2176 2,239 2,599 3,021 PE 31 62 17 13
KEBRAUR 2R 5 5 5 5 PB 1.9 1.9 1.7 1.6
EEar 1,645 1,873 2,218 2,743 EV/EBITDA 12.57 15.14 8.98 7.24
FRAT= 160 160 159 157 REWEER (%) 1.14 0.57 2.13 2.70
ERahiE~ ST 2,103 2,347 2,692 3,215
wEeEgit 4,278 4,586 5290 6,236
FEHRMER 679 749 1,029 1,464 2021A  2022E  2023E  2024E
VLRI N EL 1,104 1,318 1,503 1,750 1#FIE 121 70 263 337
Hftimantatk 117 124 126 146 IrIBFOREe 211 234 289 366
mEnGafRait 1,901 2,191 2,658 3,361 EERETH -281 109 -127 -117
HRMER 15 15 15 15 SEENMET 83 435 467 642
Hit<HAfafk 92 90 90 90 BAFX -114 -411 -633 -889
ERaIGERET 107 105 105 105 R 0 0 0 0
GafRat 2,008 2,296 2,764 3,466 IREENIER -114 -466 -633 -888
e 501 501 501 501 RS 0 0 0 0
DEB RN 5 4 1 1 REBEA 159 70 265 435
BEFEE ST 2,270 2,289 2,527 2,770 ERENMER 4 -9 207 295
ﬁ{*fuwﬁmﬁéﬂ- 4,278 4,586 5290 6,236 MEFRE -27 -40 41 49
BEERR: ARNE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
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REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,
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