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Bao cao nganh Ngay 24/5/2024

Nganh 6 t6: Nam 2024 c6 vé lai la mét nam am dam

= Doanh sé ban 6 t6 kh&i dau kém tich cuc trong Q1/2024, giam 20% so véi cling

Tran Thi Thu Nga, CFA ky xu(’zng 68.968 xe. Chuing tdi Iuu Y répg nhu cu 6 t 1a mot chi bao tré cta nén
Chuyén Vién, Nganh Céng Nghiép kinh té (m&i chi dang trong giai doan dau hoi phuc).

nga.titthu@hsc.com.vn = Viéc mién 50% phi trwéc ba dbéi véi xe 1&p rap trong nuwéc mét 1an niva dang dwoc
+84 24 3933 4693 Ext. 4807 B6 Tai chinh xem xét (trwdc khi trinh Thi twéng Chinh phi phé duyét 1an cudi) dé
V6 Thi Ngoc Han, CFA hé tro cac nha san xuét trong nwéc. i ’

Giam Déc, Nganh Céng Nghiép » Méc du trién vong clia nganh trong nam nay @m dam, HSC van nhan thay cac co
han.vin@hsc.com.vn hoi dau tw tr cac cb phiéu trong danh sach khuyén nghi. HSC khuyén nghj Tang
+84 28 3823 3299 Ext. 314 ty trong (ha khuyén nghi tr Mua vao do dinh gia) déi véi doanh nghiép c6 loi suét

cb tirc cao VEA (gia muc tiéu 44.400d, tiém nang tang gia 19%) cho NDT tim kiém
gia tri va ca doanh nghiép phan phoi 6 t6 HAX (gia muc tiéu 16.400d, tiem nang
tang gia 15%) cho NDT theo dudi tang trwdng.

Doanh sé ban xe am dam trong Q1/2024

Doanh sb ban xe Q1/2024 giam 20% so voi clng ky xubng 68.968 xe (di liéu tr VAMA,
Hyundai va Mercedes). Chung tdi luvu y réng nhu cau 616 la mot chi bao tré ctia nén kinh
té (md&i chi dang trong giai doan dau hoi phuc). Nhu cau cling c6 xu hwéng gidm sau mot
thoi gian ap dung chinh sach hé tro (giam 50% Ié phi trwédc ba trong nira cudi ndm 2023).

Doanh sb ban xe phan khic cao cip c6 mirc gidm nhé hon, giam 10% so véi cung ky
xudng 1.908 xe. Tuy nhién, diéu nay chd yéu la do so v&i mirc nén th&p cia ndm ngoai.
Lwu y, ndm ngoai, doanh sb ban xe phan khtc cao cap da gidm manh 42% so véi cung ky
(so v&i mirc gidm 25% cla toan nganh).

Dw bao doanh s6 ban xe giam 10% so v&i nam ngoai

Véi tinh hinh am dam trong Q1/2024 va nén kinh té phuc héi thap hon dy kién (tang trwo’ng
tin dung Q1/2024 chi dat 0,9% so voi d3u nam, cho thay ty 1& hap thu tin dung clia nén
kinh t& yéu). HSC dw bao, néu khéng cé chinh sach hd trg, doanh sb ban xe toan nganh
sé giam 10% so véi ndm ngodi xubng 335.435 xe.

Tuy nhién, viéc mién 50% phi trwéc ba dbi voi xe I1&p rap trong nwéc mét 1an niva dang
dwoc Bo Tai chinh xem xét (trwée khi trinh Tha twéng Chinh phd phé duyét 1an cubi) dé
hd tro cac nha san xuét trong nwéc. Néu chinh sach nay cé hiéu luc trong ntva cudi nam
2024, chung téi ky vong doanh sé ban xe cia nganh sé cé di ngang so v&i ndm ngoai (va
tang trwdng tré lai trong nam 2025).

Khuyén nghi Tang ty trong déi véi VEA va HAX

Mac du trién vong clia nganh trong ndm nay am dam, HSC va&n nhan thay co hdi dau tw
tir cac cd phiéu trong danh sach khuyén nghi. Chang t6i khuyén nghi Tang ty trong (ha
khuyén nghi tr Mua vao do dinh gia) déi v&i doanh nghiép c¢é loi suét ¢b tirc cao VEA (gia
muc tiéu 44.400d), c6 loi nhuan dwoc thic day phan I&n nhd mang xe may 6n dinh, va déi
véi doanh nghiép phan phédi xe Mercedes HAX (gia muc tiéu 16.400d), v&i loi nhuan dyw
kién phuc hdi manh mé trong nam nay (nh& méng phan phédi xe MG dang duwgc mé réng).
VEA dang c6 dinh gia ré cho NDT tim kiém gia tri, v&i loi suét cd tie dn dinh, cao hon gap
doi 140 suat tién glri, trong khi HAX dwoc xem Ia phu hop hon cho nhitng NDT theo dudi
tang trudng.

Ban géc bang tiéng Anh cla béo céo nay duoc phat hanh vao ngay 17/5.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (1an) EV/EBITDA (Ian)  L.suét cb tirc (%)

Moi ci M&i Th.ddi(%) ting/giam (%) 2024F 2025F  2024F 2025F  2024F  2025F

HAX 14,250 Tang ty trong - 16,400 - 15.1 12.3 8.53 9.39 7.38 3.51 7.02
VEA 37,300 Tang ty trong - 44,400 - 19.0 8.30 7.64 19.3 17.5 11.8 11.6

Gid c6 phiéu tai ngay 14/5/2024.
Nguén: Céng ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Ngay 24/5/2024

Bao cdo nganh - Van tai

Muc luc

Van con gia tri dau tw trong nganh 6 t6 bat chap kinh té phuc
hoi cham chap

Doanh s6 ban xe Q1/2024 giam 20% so v&i cung ky 3
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Van con gia tri dau tw trong nganh 6 té bat chap kinh
té phuc hoi cham chap

Nganh 6 t& c6 thé sé phai d6i mat véi mot nam yéu kém niva, véi doanh sb ban xe
dw bao gidm 10% so véi ndm ngoai (kich ban co s&, khéng cé bat ky hé tro nao cla
chinh pht). Tuy nhién, trong béi canh trién vong &m dam nay, HSC van nhan thay
nhirng co hdi dau tw tét vao VEA (Tang ty trong, gia muc tiéu 44.400d, tiém nang
tang gia 19%) va HAX (Tang ty trong, gia muc tiéu 16.400d, tiém nang ting gia 15%)
vi ca hai déu c6 nhirng cau chuyén riéng khién hai doanh nghiép nay néi bat hon so
v&i cac doanh nghiép khac cung nganh.

Doanh s6 ban xe Q1/2024 giam 20% so vé&i cung ky

Doanh sb ban xe Q1/2024 gidm 20% so véi cung ky xuéng 68.968 xe (di liéu twr Hiép
hoi cac nha san xuét 6 t6 Viét Nam (VAMA), Hyundai va Mercedes). Chung toi lwu y
réng nhu cau 6 t6 1a mot chi bao tré ctia nén kinh té dang trong giai doan dau hdi phuc.
Nhw vay, cac chwong trinh khuyén mai va I8 suat thap dwdng nhw khdng gidp ich
dwoc gi.

Lwu y rang trong nira cudi nam 2023, chinh phd da mién giam 50% phi trwoc ba doi
véi xe lap rap trong nuwoc. Diéu nay da giup doanh s6 ban xe trong ky tang nhung co
kha n&ng dan dén s sut gidm trong ky tiép theo, nhw da thay trong céc lan giam phi
trwde do.

Biéu dbé 1: Doanh sé tiéu thu 6 t6 theo quy (chiéc), Viét Nam
Doanh sé tiéu thu 6 t6 trong Q1/2024 gidm 20% so v&i cung ky, danh dAu thang th 5 lién tiép ghi nhan doanh sé tiéu thu giam so

V@i cung ky
mmmm Doanh sb tiéu thy (chiéc) % so véi cung ky
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20,000 - -40%
0 ; - -45%
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Nguén: VAMA, Hyundai, Mercedes
Doanh s6 ban xe clia hau hét cac thwong hiéu déu suy yéu, voi Toyota ghi nhan mirc
giém I&n nhat 1a 47,% so vai cung ky. Bay cling la mure dqanh sO hang quy thap ky luc
cua Toyota (thuc té la ching t6i chua tirng thay doanh so hang quy cia Toyota giam
xubng dwdi 10. 000 chiéc trong vong 5 ndm qua). Trai lai, Honda la trwong hop hiém
hoi c6 doanh sé téang 40% so v&i cuing ky, nhwng d6 la do so vé&i mirc nén thap.
MG l1a mét truérng hop déc biét véi doanh s ban xe Q1/2024 tang gan gép 3 lan so
véi cung ky dat 2.161 xe, nh& gia ban canh tranh (thdp hon 15-20% so Vi cac mau
xe twong dwong) va nho tich cie mé rong mang luGi phan ph0| Doanh sb clia MG
da tang 1&n ke tir khi cong ty me, SAIC (co tru s& tai Trung Quoc), tiép quan viéc phan
phoi tr Tanchong vao thang 7/2023.
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Biéu do 2: Doanh sé tiéu thu Q1/2024 theo thwong hiéu (chiéc), Viét Nam
Phan I6n cac thwong hiéu xe déu ghi nhan doanh s6 tiéu thu gidm so v&i cung ky trong Q1/2024; nhung MG la mét trwérng hop ngoai
|é v&i doanh sO tiéu thu tang gan gap 3 lan so v&i cung ky

mQ1/2023 mQ1/2024 # % so v&i cung ky

16,000 250%
14,000 - . - 200%
12,000 -  150%
10,000 -

© 100%
8,000

- 50%
6,000 -

L No
4,000 - 0%

0 - ~ -100%
Hyundai Toyota Honda Ford Mazda Mitsubishi

Nguon: VAMA, Hyundai, HSC

Thém mét ndm am dam: Doanh sé ban xe dw bao giam 10% so
v&i nam ngoai

Mac du da co chinh sach tién té néi 16ng dé& hd tro nén kinh té ké tir nlra cudi nam
2023 (v6i lai suat hién & mure thap ky luc, tham chi thap hon trong thoi ky COVID-19),

nhwng kha nang hap thu tin dung cua nén kinh t& c6 vé yéu. Trong Q1/2024, tang
trwéng tin dung ti» ddu ndm dén nay chi dat 0,9%.

V&i kinh té phuc hdi cham chap va doanh sé toan nganh suy yéu trong Q1/2024, néu
khéng cé chinh sach hé tro (kich ban co s&), HSC dy bao doanh sb ban xe toan
nganh sé gidam 10% so vé&i ndm ngodi xudng 335.435 xe.

Tuy nhién, viéc mién 50% phi trvdc ba déi voi xe lap rap trong nudc dang duoc Bo
Tai chinh xem xét (trwdc khi trinh Tha twéng Chinh pha phé duyét 1an cu0|) dé ho tro
cac nha san xuét trong nwéc. Neu chinh sach nay cé hiéu lwc trong nra cudi nam
2024, ching t6i dy bdo doanh s6 ban xe ctia nganh sé di ngang so v&i cung ky (kich
ban lac quan) va tang trwdng tré lai trong nam tiép theo (dw bao tang trudng 15%).
Trong dai han, HSC duy tri quan diém lac quan v&i doanh sé ban xe dy bao tang
trwdng voi téc dd CAGR giai doan 2025-2030 dat 15%.

Biéu dé 3: Doanh sbé tiéu thu Q1/2024 theo cac thwong hiéu cao cap (chiéc), Viét Nam
Doanh sb clia Mercedes gidm 31% so v&i cling ky nhung van chiém 40% thi phan trong phan khuc

mQ1/2023 mQ1/2024 # % so v&i cung ky
1,200 60%
4 - 50%
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800 - 30%
- 20%
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200 - [ -20%
- -30%
0 - - -40%
Mercedes Lexus BMW Volvo
Nguén: HSC

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo nganh - Van tai Ngay 24/5/2024

Tap trung vao phan khuc cao cap: Doanh sé ban xe Q1/2024
giam 10%

Trong Q1/2024, doanh sb ban xe phan khic cao cép gidm nhe 10% so voi cung ky
xubng 1.908 xe. Tuy nhién, diéu nay cha yéu la do so vOi mire nén thap cta nadm
ngodi. Lwu y, ndm ngoai, doanh sb ban xe phan khic cao cap da gidm manh 42% (so
v&i mlrc gidm 25% cla toan nganh).

HSC nhan thdy nganh dang cé sy canh tranh gay gét dé giai phong hang ton kho.
Trong so 4 hang xe lon (Mercedes, Lexus, BMW va Volvo) chiém tong cbng 85-90%
doanh sb cla toan phan khuc, doanh s hang I&n nhit Mercedes giam 31% so v&i
cung ky xudng 659 xe, trong khi doanh s6 hang I&n thi hai Lexus tang 50% so voi
cung ky l1én 411 xe. BMW va Volvo, xép th(r ba va th tw, c6 doanh s6 én dinh so v&i
cung ky (1an lwot 377 xe va 233  xe). Lexus da glanh duoc su wu ai trong phan khuc
nay nho s cong nhan lién tuc vé dang cap cao cla hang. Chung toi lwu y rang doanh
s6 ban xe ctia Mercedes sut gidm c6 thé la do cac dai ly khong quan tam dén viéc ban
thwong hiéu xe nay trong béi canh thi trudng yéu kém (c6 kha nang thua 16).

Theo thao luan clia chung t6i v&i cac bén lién quan trong nganh, hang tdn kho (nhivng
san pham duwoc san xuét trong ndm 2023) dy kién sé dwoc giai phéng vao nira dau
nam 2024. Doanh sb ban hang khong nhét thiét phai tt hon, nhung cac dai ly sau do
c6 thé kiém dwoc loi nhuan tir viéc ban xe (tlr viéc ngirng cac chwong trinh khuyén
mai).

Dinh gia va khuyén nghi

Mac du trién vong ctia nganh trong nam nay &m dam, HSC van nhan thay cac co hoi

dau tw tlr cac cb phiéu trong danh sach khuyén nghi, bao gém VEA va HAX. HSC

hién ha khuyén nghi dbi véi 2 cé phiéu nay xudng Tang ty trong (tr Mua vao) do dinh
gia.

e Dbi voi VEA, ching toi ting nhe 1% gia muc tiéu lén 44.400d (tiém nang tang gia
19%). Lo nhuan clia VEA, chi yéu 1a loi nhuan déng gop tir cac lién doanh (Honda,
Toyota va Ford, trong d6 mang xe may Honda dong gop chinh), dwéng nhw kha
4n dinh nhé co ciu san pham t6t hon & mang xe may Honda va tang triwéng doanh
s6 (so v&i mirc nén thp) & mang 6 t6 Honda. HSC dw bao loi nhuan thuan ci VEA
trong ndm 2024 sé& gidm 4%, sau d6 tang trwdng lan lwot 9% va 6% trong nam
2025-2026.

VEA sé chi tra cb tirc tién mat cho ndm 2023 14 5.032d trong nam nay (loi suat ¢
tirc 13%), trong khi loi suét cb tirc cho giai doan 2024-2026 du béo ciing sé dat
12-13%. Chlng t6i nhan thay muc gia hién tai rat hap dan déi véi NDT tim kiém
gia tri, nhét |a trong bdi cdnh mat bang lai suat thap hién nay.

Dinh gia hién tai cia VEA dang ré. Sau khi gia cb phiéu néi chung di ngang trong
1 thang va 3 thang qua, VEA dang giao dich v&i P/E trwot dw phong 1 nam la 8,2
lan, ré hon khodng 0,9 1an d9 léch chuan so v&i mirc binh quan tinh ttr nam 2019
12 9,2 lan.

e Dbi vai HAX, ching té6i cling ting nhe 3% gia muc tiéu lén 16.400d, tiém n&ng tang
gia 15%. Loi nhuan thuan ctia HAX dy bao sé héi phuc manh mé trong nam nay
(dw bao tang trwéng 311%) nhd sy mé rong manh mé clia mang phan phdi xe MG
m&i mé. Trong dai han, sw phuc hdi clia nganh 6 t6 sé giup thuc day tang trwéng
clia HAX (tang trwdng trong ndm 2025-2026 dw bao dat lan luvot 42% va 16%).
Chung toi khuyén nghi c¢b phiéu nay cho nhitng NDT theo dudi tang truéng.

Sau khi gia cb phiéu tang 16% trong 3 thang qua, HAX dang giao dich v&i P/E trugt
dw phéng 1 nadm la 10,7 Ian, hoi cao hon binh quan tir nam 2019 & mirc 10 1an.
HSC cho rang HAX xirng dang dwoc dinh gia lai & mat bang cao hon do Céng ty
dang trong giai doan dau phuc hdi.
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O hsc Téng CTCP May dong lwec va may néng nghiép Viét
N Nam (VEA - UPCoM)

Bao cao doanh nghiép Ngay 24/5/2024

Tang ty trong (i Mua vao) Ha khuyén nghi xuong Tang ty trong do dinh gia;
Gia muyc tiéu: VND44,400 (tir VND44,100) héi h X d = ho NDT ti Ki X i4 tri
Tiém nang tang/giam: 19.0% co 9' ap an cho Im Kiem gla I"!
Gia c6 phiéu (dong) (14/5/2024) EFEIL] " HSC ha khuyén nghi déi voi VEA xudng Tang ty trong (tw Mua vao) méc du
M3 Bloomberg VEA VN nang 1% gia muc tiéu lén 44.4004d (tiem nang tang gia 19%), chu yéu do chuyén
Gia caolthap 52 tuan (d) 31,702-37,800 th&i diém dinh gia sang gitba nam 2025.
GTGD (b 5 phién) (tr.d) 37,200 = Chulng t6i gidm binh quan 5% dw b&o loi nhuan ndm 2024-2025 do gidm dw
Von héa thi truong (ty d) 49,564 bao doanh s6 ban xe, theo nhirng xu huéng quan sat dugc trong Q1/2024.
gf;“g;’j‘iz :;:h"gfg-v‘;sm :gg Theo duw bao mai, bao gdm ca dy bao 1an dau cho ndm 2026, loi nhuan thuan
f , <y 0, - oy > A 0, 2 o =
Slg CP NN dwrorc s& hiru (tr.dv) 651 ;((e)zgsla%gé: trong nam 2024, sau d6 tang trwdng lan luvot 9% va 6% trong nam
Slg CP NN dwoc mua (tr.dv) 582 B ) R 3
Gi6i han ty 1& s& hitu NN 49.0% = Sau khi gia c0 phiéu ndi chung di ngang trong 1 & 3 thang qua, VEA dang giao
Ty 18 s& hivu ctia NN 5.20% dich voi P/E trwgt dw phong 1 nam la 8,2 lan, thap hon khoang 0,9 do léch
Ty 1& freefloat 11.5% chuan so va&i binh quéan tir nam 2019 la 9,2 lan.
Cé dong lon B& Coéng Thuwong (88.5%)
Nguon: Cong ty, Ubc tinh cia HSC - gp ki@én: Doanh s6 ban xe Q1/2024 thap hon ky vong
Biéu dé gia Trong Q1/2024, doanh s6 ban xe may Honda gidm 7% so véi cling ky, trong khi doanh
oo VEA (WD) VN30 index (Gia diéu chinh) s0 ban 6 t6 cla cac lién doanh giam 20% so v&i cung ky (do sw sut giam 47% cla
40000 Toyota va dwgc bu dap phan nao béi mirc tang trwéng 40% cliia Honda).
§z§§§ Tuy nhién, lgi nhuan ctia Honda, trong d6 khoang 90% dwgc dong gop béi mang xe
59000 may va duoc ho tro nhé co cau san pham cai thién trong ky, da tang 13% so voi cung
$2000 ky. Theo d6, Ipi nhuan thuan Q1/2024 clia VEA tang 5% so voi cung ky dat 1.420 ty
81000 dong, nh& ddng gop loi nhuan ti cac lién doanh tang 5% so v&i cung ky mac du doanh
R l sO ban xe sut giam.
3 [P | .thh.Jl.u.naM'h..n.mu..du...n [RPOT B R , . . . . . .
m 3 - o - Tac dong: Giam dw bao Igi nhuan nam 2024-2025; dwa ra
ia co phieu (¥ - - - - A A <
P e ML 56 dw bao 1an dau cho nam 2026

So v&i chi sb 223  (5.06) (5.99)

S HSC gidm binh quan 5% dy bao lgi nhuan nam 2024-2025 do doanh sb ban xe thép
So véi nganh

hon du kién. Theo do, Igi nhuan thuan sé gidm 4% trong nam 2024 (xudng 5.969 ty
dong), sau do tang trudng 9% trong ndm 2025 (dat 6.487 ty dong). Trong dy bao lan
dau cho nam 2026, lgi nhuan thuan dat 6,9 nghin ty dong (téng trudng 6%).

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
A L R T U ARSI Ea  Cho nam 2023, cb tirc tién mét dw kién & mirc 5.032d (dwa trén lgi nhuan thuan cla

2024F 4,470 5,075 (11.9) cong ty me nam 2023 va ty 1& lgi nhuén chi tré cb tirc gia dinh 1a 99%), twong dwong loi
2025F 4,857 5,368 (9.5) suat ¢o tirc 13%. Chung t6i dy bao cd ttre tién mat sé' dag dong trong khoang 4.342-
2026F 5,164 = N/a 4.761d trong giai doan 2024-2026, twong dwong loi suat co tie 12-13%.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

VEA dang giao dich v&i P/E trugt dw phong 1 nam la 8,2 lan, thép hon khoang 0,9 do
léch chuan so vé&i binh quan tr ndm 2019 1a 9,2 1an. HSC ting 1% gia muc tiéu theo
phwong phap DDM I&n 44.400d sau khi chuyén théi diém dinh gia sang gitra ndm 2025,
bu dap cho viéc ha dy bao lgi nhuan. Tai gia muc tiéu mai, tiém nang tang gia 1a 19%
va P/E dy phong 2024 va 2025 1an lwot 12 9,9 1an va 9,1 1an. HSC ha khuyén nghi xuéng
Tang ty trong trén co s& dinh gia.

M6 ta doanh nghiép

VEAM nam c6 phan tai cac lién doanh hang dau
vé san xuat 0 t6 va xe may tai Viét Nam (Honda,
Toyota va Ford) va san xuat may néng nghiép

Viéc VEA khéng ghi nhan téng trwéng, BCTC kiém toan c6 y kién ngoai trlr va tinh trang
niém yét trén UPCoM da ngan can Cong ty nhan duwgc sw quan tam tich cuc tr NDT.
Tuy nhién, dinh gia ré va lgi suéat hép dan hién tai van mang lai gia tri cho nhitng NDT
wa thich mirc d6 rai ro thap, dac biét la trong bbi canh mat bang lai suat th&p hién nay.

Cubi nam: Thang 12 12-22A 12-24F 12-25F

EBITDA DC (ty dbng) 7,254 5649 5759 6,332 6,763

Loi nhuan thuan (ty ddng) 7,595 6,201 5969 6,487 6,896

EPS DC (ddng) 5,709 4,659 4,470 4,857 5,164
Chuyén vién phan tich DPS (ddng) 4187 5,032 4,415 4,342 0
Tran Thi Thu Nga, CFA BVPS (ddng) 18,982 19,363 18,847 19,340 20,215
Chuyén Vién, Nganh Cong Nghiép EV/EBITDA BC (lan) 15.4 19.7 19.3 17.5 16.2
nga.tithu@hsc.com.vn P/E BC (lan) 6.53 8.01 8.35 7.68 7.22
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 112 135 118 11.6 0
V& Thi Ngoc Han, CFA P/B (lan) 1.97 1.93 1.98 1.93 1.85
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) 32.1 (18.4)  (4.07) 8.67 6.31
han.vtn@hsc.com.vn ROAE (%) 31.1 24.3 23.5 25.6 26.2
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Gia tri bén virng; khuyén nghij Tang ty trong

HSC ha khuyén nghj déi véi VEA xubng Tang ty trong (tr Mua vao) mac du tang nhe
1% gia muc tiéu 1én 44.400d (tiém nang ting gia 18%). Chung téi ciing giam binh
quan 5% dy bao cho nam 2024-2025; theo do lgi nhuan gidm 4% trong nam 2024,
sau do tang trwéng 1an lwot 9% va 6% trong nam 2025-2026. Loi suét cb tirc viing
chac, v&i mirc 13% cho ndm 2023 (sé dwoc chi trd trong nam nay) va 12-13% cho
giai doan 2024-2026.

KQKD Q1/2024: Doanh s6 ban xe yéu nhwng van cho thay kha
nang phuc hoi

Loi nhuan thuan Q1/2023 tang 5% so v&i cung ky dat 1.420 ty ddng, nhér déng gép
lgi nhuan tr cac lién doanh ting 5% so v&i cung ky mac du doanh sb ban xe (ca xe
may va 6 t6) sut giam. Doanh sb ban xe may cta Honda giam 7% so véi cung ky,
trong khi doanh sb ban 6 t6 cla céac lién doanh gidm 20% so v&i cung ky (trong d6
doanh sbé clia Toyota gidm 47% va dwoc bu dap phan nao b&i mic ting 40% cla
Honda). Doanh s ban xe thép hon chung t6i dw bao. Tuy nhién, lgi nhuén ctia Honda
duoc hd trg nhd co cdu san pham cai thién trong ky.

Bang 4: KQKD Q1/2024, VEA
Loi nhuan thuan Q1/2024 tang 5% so v&i cling ky nho loi nhuan déng gép clia Honda tang 13%

Q1/2023 Q1/2024 % svcungky 2024F HSC dw bao % dw bao HSC
Lei nhuan tir cac cong ty lién doanh, lién két 1,175 1,238 5.3% 5,573 22.2%
Lai thuan HD tai chinh 268 240 -10.4%
Loi nhuan thuan 1,359 1,420 4.5% 5,983 23.7%

Nguén: VEA, HSC

Bang 5: Doanh sb tiéu thu Q1/2024 ctia cac céng ty lién doanh, lién két, VEA
Trong Q1/2024, doanh sb tiéu thu xe may gidm 7% so véi cung ky trong khi doanh sé tiéu thu xe 6 td gidm 20% so véi cung ky

Chiéc Q1/2023 Q1/2024 % so v&i cung ky
Xe may 519,618 482,255 -7.2%
Honda 519,618 482,255 -1.2%
Ot6 26,911 21,471 -20.2%
Toyota 13,875 7,321 -47.2%
Honda 4,368 6,129 40.3%
Ford 8,668 8,021 -7.5%

Nguén: Honda, VAMA

Bang 6: Diéu chinh dw bao, VEA
HSC ha 6%/4% dw bao loi nhuan thuin cho nam 2024-2025

Dw béo cii Dw bao méi Diéu chinh
2024F 2025F 2024F 2025F 2026F 2024F 2025F
Loi nhuan tw cty LD, LK 5,640 6,211 6,585 5,558 6,127 6,553 -10.5% -7.0%
Loi nhuan thuan 6,201 6,378 6,743 5,969 6,487 6,896 -6.4% -3.8%
Tang truéng
Loi nhuén tir ety LD, LK 10.1% 6.0% -1.5% 10.2% 7.0%
Loi nhuan thuan 2.8% 5.7% -3.7% 8.7% 6.3%
Nguén: HSC

Giam nhe dw bao nam 2024-2025; dwa ra dw bao 1an dau cho
nam 2026

Dw bao lgi nhuan

HSC giam lan [Lro’t 6% va 4% dw bao Io’i‘nhuén nam 2024-2025 do doanh §6 ban xe
thap hon dy kién. Theo do, loi nhuén thuan sé giam 4% trong nam 2024 (xuong 5.969
ty dong), sau d6 tang tredng 9% trong nam 2025 (dat 6.487 ty dong). Cho nam 2026,
chung t6i dwa ra dw bao lan dau véi loi nhuan thuan dat 6.896 ty dong (tang trwdng
6%).

Déi voi mang xe may, doanh s6 ban xe dy bao di ngang trong nam nay, sau dé tang
trwéng lan lwot 6% va 4% trong nam 2025 va 2026. Déi véi mang 6 to, tdng doanh s
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ban xe cla céc lién doanh dy bao gidm 7% trong ndm nay, sau dé tang trwéng lan
lwot 16% va 12% trong nam 2025 va 2026.

Bang 7: Dw bao doanh sb tiéu thu giai doan 2024-2026, cac céng ty lién doanh lién két ctia VEA

HSC gidm dw bao doanh sé ban xe ctia cac cong ty lién doanh, lién két ctia VEA do doanh sé Q1/2024 thap hon dw kién

Dw bao cili Dw bao méi Piéu chinh

2024F 2025F 2024F 2026F 2024F 2025F
Xe may ctia Honda 2,088,557 2,340,486 2,457,510 2,088,557 2,213,870 2,302,425 -10.8%
Oto 121,333 131,376 143,735 112,916 131,061 146,610 “14.1% -8.8%
Toyota 59,207 66,691 73,360 50,326 60,391 69,450 -24.5% -17.7%
Honda 23,802 25,742 28,316 26,182 28,800 31,104 1.7% 1.7%
Ford 38,324 38,943 42,059 36,408 41,869 46,056 -6.5% -0.5%
Tang truéng
Xe may cua Honda 12.1% 5.0% 0.0% 6.0% 4.0%
Oto 8.3% 9.4% -6.9% 16.1% 11.9%
Toyota 12.6% 10.0% -15.0% 20.0% 15.0%
Honda 8.1% 10.0% 10.0% 10.0% 8.0%
Ford 1.6% 8.0% -5.0% 15.0% 10.0%

Ngudn: HSC dw bao

Bang 8: Dw bao Igii nhuan thuan, Céng ty me
HSC du bdo lgi nhuan thuan ctia Cong ty me s& dat 5.834-6.397 ty ddng trong giai doan 2024-2026

Ty dong 2023 2024F 2025F 2026F
Doanh thu HD tai chinh 7,940 6,340 6,238 6,803
Thu nhép tir ¢6 tirc 6,803 5,527 5,447 6,004
Thu nhép tir I4i tién guri 1,134 812 791 798
Chi phi tai chinh (52) (14) (14) (14)
Loi nhuan HD tai chinh 7,888 6,326 6,224 6,788
LNTT 6,958 6,076 5,974 6,538
Loi nhuan thuan 6,761 5,932 5,834 6,397
Nguén: HSC

Bang 9: Dw bao cé tirc giai doan 2024-2026, VEA
HSC wéc tinh ¢ tie tién mat 1a 4.342d-4.761d trong giai doan 2024-2026, twong dwong véi loi sudt 12-13%

2023 2024F 2025F 2026F

Loi nhuan thuan ctia Cong ty me (ty ddng) 6,761 5,932 5,834 6,397

EPS clia Cong ty me (déng) 5,088 4,464 4,390 4,814

Ty lé chi tra cb tirc 98.9% 98.9% 98.9% 98.9%

C6 tirc tién mit/cp (dong) 5,032 4,415 4,342 4,761
Nguén: HSC

Dw bao cb tirc

Cho nam 2023, lgi nhuan thuan cla cong ty me VEA (khéng bao gdbm lgi nhuan lién
doanh dwoc hach toan theo phwong phap vén CSH, nhung bao gdm cé tirc dwoc tra
t lién doanh) dat 6.761 ty dong (tang trwdng 20%). Dwa trén két qua nay va ty 18 loi
nhuan chi tré cé tirc giad dinh la 99%, HSC dy bao cb tirc tién mat cho nam 2023 sé
la 5.032d, twong dwong loi suat cb tirc 13,3%.

Cho giai dpan 2024-2026, HSC’dL_P bé9 lgi nhuan thuan cla Céng ty me daj 5.834-
6.397 ty dong, twong dwong cO tirc tién mat twr 4.342-4.761d va lgi suat cd tire tw
11,5-12,6%.

Tang nhe gia muc tiéu lén 44.400d nhwng ha khuyén nghi
xuong Tang ty trong
Két luan va phwong phap dinh gia

HSC tang 1% gia muc tiéu I&n 44.400d, tiém nang tang gia 19% so vai thi gia hién tai
va P/E du phéng 2024 va 2025 Ian lwot 1a 9,9 1an va 9,1 1an. Chung t6i ha khuyén
nghi xubng Tang ty trong nhung tiép tuc khuyén nghi cé phiéu cé loi suat cb tirc cao
nay cho NDT tim kiém gia tri, dac biét & trong bdi cdnh mat bang ai suét thap hién
nay.
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Chung toi tiép tuc ap dung phwong phap dinh gia DDM dé phan anh mirc cb tire tién
mat virng chac va nhat quan cta VEA, nhwng chuyén thoi diém dinh gia sang gitra
nam 2025. Cac gia dinh cla chung t6i nhw sau:

e Duy tri gia dinh lai suét phi rGi ro 4%, phan bu rdi ro vén CSH 8,5% va beta 1a 1,1.
Theo do, gia dinh WACC gir nguyén 13,4%.

e Tbc do tang trwdong dai han cling gitr nguyén & murc 0,5% trong khi ching téi ap
dung cac diéu chinh dy bao.

e Chung t6i wéc tinh VEA cudi ciing sé phai thuc hién trich lap dyw phong khoang 1
nghin ty dodng cho (i) hang tén kho xe tai cii (s6 dw 418 ty dong, vGi gia von ban
dau 13 848 ty ddng va da trich lap dw phong 430 ty ddng vao cubi nam 2023), (ii)
hang tén kho cii tai try s& chinh (sb dw 72 ty ddng), (iii) gia tri cac khoan dau tw
vao cac cong ty con giam (tdng 324 ty ddng) va (iv) cac khoan cé thé phat sinh
khac. Chung t6i da dwa gia tri hién tai ca nhirtng khodn nay vao mé hinh dinh gia
(mac du chwa rd thong tin vé thdi diém cu thé).

Lwu y, tinh dén cudi nam 2023, VEA da trich l1ap dy phong 599 ty dong cho 100%

cac khoan phai thu qua han ti cac cong ty con; khoan nay hién da duoc bo ra khoi
y kién ngoai trir ctia kiém toan.

Bang 10: Binh gia DDM, VEA
HSC dwa ra gia muc tiéu méi la 44.400d

Cé tirc (dongl/cp) Gia tri dai han (déng)  Gia tri hién tai (déng)
0 2024 5,032 5,032
0.5 2025 4,415 4,147
1.5 2026 4,342 3,598
2.5 2027 4,761 3,481
3.5 2028 5,087 39,783 28,939
Téc do tang trwdng dai han 0.5%
Chi phi vén CSH 13.4%
Gia tri néi tai 45,196
Trich lap (753)
Gia muc tiéu 44,400

Nguén: HSC

Bang 11: Chi phi vén CSH, VEA
Chi phi vén CSH 14 13,4%

Lai suét phi rdi ro 4.0%
Phan bu rdi ro vén CSH 8.5%
Beta 1.1
Chi phi vén CSH 13.4%
Nguén: HSC

Bang 12: Phan tich d6 nhay cua gia muc tiéu, VEA
Kich ban co s& clia HSC str dung gia dinh I3i suat phi rai ro 1a 4% & téc d6 téng trwéng dai han 1a 0,5%
Lai suat phi rai ro

5.0%

o . -0.5% 45,600 44,100 42,700 41,400 40,200
>§ 3 0.0% 46,800 45,200 43,700 42,300 41,000
;g' g_t:% 0.5% 48,100 46,400 44,800 43,300 42,000
8 E 1.0% 49,500 47,700 46,000 44,400 43,000
= 1.5% 51,100 49,100 47,300 45,600 44,000
Nguébn: HSC

Béi canh dinh gia
VEA dang giao dich v&i P/E dy phéng nam 2024 va 2025 Ian lwot 1a 8,5 1an va 7,8

lan, twong dwong P/E truot dw phdng 1 nam la 8,2 1an, thap hon khoang 0,9 d6 léch
chuan so hon binh quan tr nam 2019 & mdc 9,2 lan.
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Biéu do 13: P/E trwot dw phéng 1 ndm, VEA
VEA dang giao dich voi P/E trwot dy phong 1 nam la 8,2 lan, thap hon khoang 0,9 d¢ léch chuan so voi gia tri binh quén qua khu tw
nam 20191a 9,2 Ian

+ dd léch chuén —— - dd léch chuan

P/E trwot dw phédng 1 ndm Binh quan

15
14
13
12
1
10

9
8
7
6
5

T4/2019 T10/2019 T4/2020 T10/2020 T4/2021 T10/2021 T4/2022 T10/2022 T4/2023 T10/2023 T4/2024

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-23A  12-24F  12-25F
Doanh thu 4,747 3,806 3,997 4,077 4,199 EBIT 6,969 5391 5498 6,066 6,490
Loi nhuan gop 651 448 520 530 546  Khéu hao (284)  (258)  (261)  (267)  (272)
Chi phi BH&QL (667)  (697)  (580)  (591)  (B09)  Laivay thudn 795 1,150 798 777 784
Thu nhap khac 6,985 5640 5558 6,127 6,553 Thué TNDN da nop (152)  (183)  (243)  (264)  (280)
Chi phi khac - - - - - Thay ddi vén lwu dong (77.3) 168 637  (357)  (546)
EBIT 6,969 5391 5498 6,066 6,490 Khac (108)  (138) 0 0 0
Lai vay thuan 795 1,150 798 777 784  LCT thuan tir HDKD 93.1 31.4 1,342 305 106
L4i/1 trong Cty LD,LK - - - - - Pautw TS dai han - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (123)  (102)  (125)  (129)  (133)
LN khéng thuwéng xuyén 793  (23.8) (22.9) (24.9) (26.5) Thanhly 0.62 0 0 0 0
LNTT 7,844 6,517 6,273 6,818 7,248 Khac 5277 6602 5642 6,117 6,539
Chi phi thué TNDN (179)  (252)  (243)  (264)  (280) LCT thuan tir HDDT 5154 6,500 5517 5988 6,406
Loi ich cb dong thiéu sé (70.1)  (64.1) (61.7) (67.0) (71.3) Cb tic trd cho CSH (5,997) (5,600) (6,686) (5,867) (5,770)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 7,595 6,201 5,969 6,487 6,896 Tang/gidam no 767 (871) 5.05 2.96 4.52
Khac 0 0 0 0 0
Lo nhuan thuan BC 7,586 6,191 5939 6,454 6,862 LCT thuan tir HDTC (5,230) (6,471) (6,681) (5,864) (5,765)
EBITDA BC 7,254 5649 5759 6,332 6,763
Tién & twong duong tién dau ki 280 297 358 535 965
EPS (ddng) 5716 4,667 4,492 4,882 57190 LCT thuin trong ky 17.2 60.6 177 429 747
EPS BC (ddng) 5709 4,659 4,470 4,857 5164 Anhhudng ciaty gia 0.98 0.36 0 0 0
DPS (ddng) 4187 5032 4,415 4,342 0 Tién & twong dwong tién cubi ki 298 358 535 965 1,712
Slg CP binh quan (triéu dv) 1,329 1,329 1,329 1,329 1,329
Slg CP cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329 Déng tién tw do 93.1 31.4 1,342 305 106
Slg CP pha loang cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-23A  12-24F  12-25F
Tién & twong duong tién 297 358 535 965 1,712  Chi s6 hoat dong
Dau tw ngan han 12,588 12,888 11,990 12,230 12,597 Ty suét LN gop (%) 13.7 11.8 13.0 13.0 13.0
Phai thu khach hang 3,622 4,466 4,689 4,783 4,926 Ty suét EBITDA BC (%) 153 148 144 155 161
Hang tdn kho 1,541 1,284 1,329 1,356 1,397 Ty sudtLNT (%) 160 163 149 159 164
Céc tai san ngén han khac 146 154 161 165 170  Thué TNDN hién hanh (%) 2.28 3.87 3.87 3.87 3.87
Téng tai san ngén han 18,195 19,150 18,705 19,498 20,801 Téang trwdng doanh thu (%) 181  (19.8) 5.00 2.00 3.00
Tang trwdng EBITDA BC (%) 307 (22.1) 1.96 9.95 6.80
TSCP hiru hinh 1659 1,519 1,369 1,215 1,058 Tang trudng LNT BC (%) 321  (184) (4.07) 8.67 6.31
TSCP vb hinh 73.6 71.9 81.9 92.8 105  Tang trudng EPS (%) 321  (184) (3.74) 8.67 6.31
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 321 (184)  (4.07) 8.67 6.31
PAu tw dai han 510 564 480 489 504  Tang trudng DPS (%) (6.83) 202 (12.3) (1.66)  (100)
DAu tw vao Cty LD,LK 6,896 5720 5719 5719 5719  TyI& LN thuan tra CT (%) 73.3 108 98.3 88.9 0
Tai san dai han khac 111 112 118 123 129
Téng tai san dai han 9,250 7,987 7,767 7,639 7,515 Chi sé loi nhuan
ROAE (%) 31.1 24.3 23.5 256 26.2
Téng cong tai san 27,445 27,136 26,473 27,137 28,316 ROACE (%) 28.4 21.1 216 23.9 24.6
Véng quay tai san (lan) 0.18 0.14 0.15 0.15 0.15
No ngén han 1,014 143 148 151 155  Tiém mat HD/EBIT (I&n) 0.01 0.01 0.24 0.05 0.02
Pha trd ngudi ban 386 334 351 358 369 S ngay tén kho 137 140 140 140 140
No' ngén han khac 663 692 692 692 692  Sb ngay phai thu 323 485 492 492 492
Téng ng’ ngén han 2,166 1,350 1,372 1,382 1,397 S ngay phai tra 34.4 36.3 36.9 36.9 36.9
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 437 43.6 436 436 436  No thudn*/VCSH (%) 294 (0.77) (147) (3.10) (5.73)
No dai han khac 11.7 13.6 13.6 13.6 13.6  No/tai san (%) 3.78 0.59 0.63 0.62 0.61
Téng ne dai han 55.4 57.2 57.2 57.2 57.2  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.14 0.03 0.03 0.03 0.03
Téng ng phai tra 2,222 1,407 1,429 1,439 1,454 Chisb TT hién thoi (1an) 8.40 14.2 13.6 14.1 14.9
Vén cha sé hiru 25223 25729 25044 25698 26,862 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 23.6 29.2 27.8 27.1 26.1
Téng vén chi s& hiru 25223 25,729 25,044 25698 26,862 EV/EBITDA DC (lan) 15.4 19.7 19.3 17.5 16.2
P/E (1an) 6.53 7.99 8.30 7.64 7.19
Téng ng phai tra va VCSH 27,445 27,136 26,473 27,137 28,316 P/EDC (lan) 6.53 8.01 8.35 7.68 7.22
P/B (1&n) 1.97 1.93 1.98 1.93 1.85
BVPS (d) 18,982 19,363 18,847 19,340 20,215  Loi sut cd tirc (%) 11.2 13.5 11.8 11.6 0
No' thudn*/(tién mét) 717 (216)  (388)  (814) (1,556)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 24/5/2024

Tang ty trong (trMua vao) Nén tang co ban virng chac, nhwng ha khuyén
Gia muc tiéu: VNBD16,400 (fcr VND16,000) . X o > . .

Tiém nang tang/giam: 15.1% nghl xuong Tang ty tr(_)ng dO dlnh gla

Gia cb phiéu (déng) (14/5/2024) 14,250 = HSC ha khuyén nghi ddi v&i HAX xudng Téng ty trong (t&r Mua vao) sau khi gia ¢
Mé Bloomberg HAXVN phiéu tdng 16% trong 3 thang qua, mac du da tang 2,5% gia muc tiéu Ién 16.400d
Gia cao/thép 52 tuan (d) 11,099-14,643 (tiém nang tang gia 15%).

GTGD (bq 5 phién) (tr.d) 14,250

= Chung t6i giam binh quan 10% dw bao lgi nhuan thuan giai doan 2024-2026 do HAX

Rt 1,331 gAn day da giam 1y 18 s& hivu tai cong ty con PTM, cong ty diéu hanh phan I6n mang
AR ey %23 han phéi xe MG. Tuy nhién, dw bao mang phan phéi xe MG thyc t& duoc nang Ién

Slg CP Iwu hanh (tr.dv) 93.4 phan phot = Iy - at 9 [gnetnl 2 g - J¢ nang fen.

Slg CP NN dwoc s& hiru (tr.dv) 467 = Méac du diéu chinh gidm nhwng cac dy bao méi cho thay lgi nhuan phuc héi manh

Slg CP NN duwoc mua (tr.dv) 33.0 mé 311% trong ndm nay, sau dé tang trwdng Ian lvot 42% va 16% trong nam 2025-

Gi¢i han ty 1& s& hiru NN 50.0% 2026.

Ty 1é s& hitu ciia NN 14.7% = HAX dang giao dich v&i P/E trugt dw phong 1 ndm 1a 10,7 1an, hoi cao hon binh

Ty 16 freefloat ) Sill: quan tir nam 2019 & murc 10 1an.

Co déng Ién ién Diing va gia dinh (33.2%)

Nguén: Cong ty, Ubc tinh cia HSC Sy kién: KQKD mang phan phéi xe MG kha quan nhwng ty Ié
s& hiru HAX giam

Biéu db gia
cude gla (W) R — Mang phan phdi xe MG clia HAX ghi nhan KQKD tich cwc trong Q1/2024 vé&i doanh thu
o000 tang 6 1an so v&i cling ky dat 386 ty ddng va LNST dat 19 ty ddng so véi 16 thuan 5 ty
14000 ddng trong Q1/2023. Theo d4, mang MG dong gop 61% LNST clia HAX trong Q1/2024
Jhoon (t&ng 8 1an so v&i cung ky dat 32 ty déng).
{2000 Tuy nhién, HAX gan day da giam dang ké ty I& s& hitu tai cong ty con PTM (cong ty tu
I nhan/chwa niém yet) don vi diéu hanh phan I6n mang phan phbi xe MG, xudng 51 6%
: (tlr 98,3% tai thdi diém cudi nam 2023) thong qua phat hanh riéng lé dé huy dong vén
8 u.u.m..l..n.nmu.-m " . i CSH nham tai tre cho viéc mé rong mang phan phdi xe MG. Do d6, loi nhuan thudn
5 7123 To/23 T3 Tiea T ‘ Q1/2024 ctia HAX tang 6,4 |an SO VOi Cung ky (thap hon muc tang cua LNST)
ER TNV IEPTIY]  Tac dong: Giam dw bao I nhuan giai doan 2024-2026
Co phiéu thwong 9.09 15.9 17.7 Y o , ) N . , , L
So v&i chi sb 9.72 10.0 (1.73) HSC giam 8-11% dw bao loi nhuan giai doan 2024-2026 do giam mic déng gop tw

mang phan phéi xe MQ. Theo dy bdo méi, lgi nhuan trong ndm nay sé phuc hdi manh
mé 311% (dat 108 ty dong), sau dé tang trwéng Ian lwot 42% va 16% trong nam 2025-
2026. Chung t6i ky vong si phuc hdi ctia doanh sb ban xe Mercedes tlr ndm sau sé hd

So véi nganh - -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwéng tro tang trwdng, gilp tle'p tuc thuc ddy viéc mé rong mang phan phéi xe MG.

EPS DC (d6ng) HSC Thitrwong % ch.léch Pinh gié va khuyén nghi

2024F 1,161 1,127 3.0 : T ST ’ . . . . .

2025F 1670 1619 39 Sau khi gia co phiéu tang 16% trong 3 thang qua, HAX dang giao dich v&i P/E dw phong
’ ' : &m 2024 va 2025 Ian lwot 1a 12,7 1an va 8,9 1an, twong dwong P/E trwot dw phéng 1

2026F 2,083 2,326 (10.5) ~ ham - ; , , ot ay

Nguén: Bloomberg, HSC woo finh nam la 10,7 1an, hoi cao hon binh quan tir nam 2019 & mirc 10 lan.

HSC tang nhe 2,5% gia muc tiéu l1én 16.400d, chu yéu vi tdc dong tich cwc cla viéc
M6 ta doanh nghiép chuyén thoi diém dinh gia sang gitva ndm 2025 da bu dap cho viéc gidm dy bao loi
HAX Ia nha phan phéi cia Mercedes-Benz Viét nhuan. Tai gia muc tiéu mai, tiém nang téng gia la 15% va P/E dy phong 2024 va 2025
Nam (MBV) va gan day da mé rong phan phéi cho lan lwot la 14,1 1an va 9,8 1an. HSC ha khuyén nghi xudng Tang ty trong (tr Mua vao)
mét sé thwong hiéu khac nhw Nissan va MG. trén co s¢ dinh gia.
HAX la doanh nghiép hwéng lgi tir sy phuc hoi cia nganh 6 t6 Viét Nam va&i vi thé dan
d4u trong ca mang kinh phan phéi xe Mercedes 1&4n xe MG. Chuing t6i dw bao lgi nhuan
s& hdi phuc manh mé trong ndm nay nhé sy tang trwdng vwot troi ciia mang MG, trong
khi sw phuc hdi mang Mercedes néi riéng va nganh 6 té néi chung sé hd tro tang trudng
trong nhirng nam t&i.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) 343 108 247 363 421

Loi nhuan thuan (ty ddng) 240 346 108 156 195

EPS DC (ddng) 2,562 370 1,161 1,670 2,083
Chuyén vién phan tich DPS (ddng) 500 300 500 1,000 1,500
Tran Thi Thu Nga, CFA BVPS (ddng) 17,016 12,459 11,344 11,796 12,107
Chuyén Vién, Nganh Cong Nghiép EV/EBITDA BC (lan) 5.26 17.6 9.39 7.38 6.63
nga.tithu@hsc.com.vn P/E BC (lan) 5.56 38.5 12.3 8.53 6.84
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 3.51 2.1 3.51 7.02 10.5
V& Thi Ngoc Han, CFA P/B (lan) 0.84 1.14 1.26 1.21 1.18
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) 495 (85.6) 214 43.9 247
han.vtn@hsc.com.vn ROAE (%) 29.5 3.40 9.50 131 15.8
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX)

:hsc

Ngay 24/5/2024

Loi nhuan dw bao héi phuc, dan dau b&i mang MG

HSC ha khuyén nghi xuéng Tang ty trong (tr Mua vao) mac du tadng nhe 2,5% gia
muc tiéu 1én 16.400d (tiém n&ng ting gia 15%) sau khi gia cb phiéu tdng 16% trong
3 thang qua. Chung t6i gidm binh quan 10% dw b&o lgi nhuan thuan giai doan 2024-
2026 sau khi giam mirc dong goép lgi nhuan cla mang MG cho HAX sau dot phat
hanh ting vén gan day (m&c du trén thyc té ching t6i da nang cac sb liéu co ban

cla mang MG).

Doanh s6 mang phan phéi xe MG ting manh nhwng ty 1é sé&

hibu HAX giam

Trong Q1/2024, doanh sé ban xe MG tang gan gap 3 1an so v&i cung ky dat 2.161
chiéc. HAX hién la nha phan phéi I&n nhét ctia MG véi thi phan chiém 40% doanh sé
MG tai Viét Nam. Doanh thu tr mang phan phdi xe MG ctia HAX tang 6 1an so v&i
cung ky dat 386 ty dong va LNST & murc cao 19 ty dong so véi |16 thuan 5 ty dong
trong Q1/2023. Theo d6, mang MG déng gop 61% LNST cua HAX trong Q1/2024
(tdng 8 lan so v&i cung ky dat 32 ty déng).

Tuy nhién, do trong ky HAX da gidm dang ké ty 1& s& hivu tai PTM (céng ty ndm gitr
phan I&n mang phan phdi xe MG) xubng 51,6% tir 98,3% tai th&i diém cubi nam 2023
théng qua phat hanh riéng 1& d& huy dong vén CSH nhdm tai tro cho viéc mé rong
mang MG, nén téng lgi nhuan thuan Q1/2024 ctia HAX chi dat 22 ty ddng (tang 6,4%
so vé&i cung ky, thdp hon mirc tdng ctia LNST).

Bang 14: KQKD Q1/2024, HAX

Loi nhuan thuan sau thué Q1/2024 tang 807% so v&i cung ky trong khi lgi nhuan thuan

tang 540% so v&i cung

Q1/2023

ky do lgi ich cd déng
Q1/2024

khong kiém soat cao
% so VGI 2024

% dat du

HSC dw bao bao HSC
Doanh thu thuin 993 1,038 4.5% 5,966 17.4%
Loi nhuan gop 77 95 24.4%
LNTT 6 41 628.4% 190 45.6%
Lo nhuan thuan sau thué 4 32 806.7% 152 20.8%
Loi nhuan thuan 3 22 540.0% 108 20.5%
Ty suét loi nhuén gép 7.7% 9.2%
Ty sudt LNTT 0.6% 3.9%

Nguén: HAX, HSC

Bang 15: KQKD Q1/2024, mang kinh doanh xe Mercedes ctiia HAX
Loi nhuan thuan sau thué tir mang xe Mercedes ting 48% so véi cung ky, dat 12 ty

Ty dong Q1/2023 Q1/2024 % so v&i cung ky
Doanh thu thuin 933 652 -30.1%
Lei nhuan gop 68 39 -43.0%
LNTT 10 15 48.1%
Le¢i nhuan thuan sau thué 8 12 48.1%
Ty suét loi nhuén gop 7.3% 6.0%

Ty suét LNTT 1.1% 2.4%

Nguén: HAX

Bang 16: KQKD Q1/2024, mang kinh doanh xe MG cua HAX

Mang xe MG ghi nhan KQKD dao chiéu trong Q1/2024 v&i loi nhuan thuan sau thué dat
19t don so v&i khoan 16 trong Q1/2023

Doanh thu thuin

Lei nhuan gop

LNTT

Lgi nhuan thuan sau thué
Ty suét loi nhuén gép

Ty suét LNTT

Q1/2023 Q1/2024 % so véi cling ky

60 386 542.1%

8 57 574.0%

(5) 25 N/m

(5) 19 N/m
13.9% 14.6%
-8.0% 6.6%

Nguén: HAX, HSC
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 24/5/2024

Giam dw bao lgi nhuan giai doan 2024-2026

HSC giam 8-11% dw bao lgi nhuan giai doan 2024-2026 do do gidm mirc dong gép
tr mang phan phdi xe MG sau khi HAX phat hanh tang vén cho MG (mac du téng cac
dw bao co ban cho mang MG). Theo dy bao mdi, lgi nhuan trong nam nay sé phuc
hoi manh mé 311% (dat 108 ty déng), sau d6 tang trwdng manh lan luwot 42% va 16%
trong nam 2025-2026.

Bang 17: Diéu chinh dw bao giai doan 2024-2026, HAX
HSC gidm 8-11% du bao loi nhuan thuan cho giai doan 2024-2026 do lgi ich cd déng khong kiém soat téng, bu dap cho viéc HSC
nang dw bao cho mang kinh doanh xe MG

Dw bao cii Dw bao méi Piéu chinh
2024F 2025F 2024F 2025F 2026F 2024F 2025F

Doanh thu thuan 3,982 6,254 8,815 10,391 5,966 8,707 10,193 -4.6% -1.2% -1.9%
Mercedes 3,480 4,854 6,315 7,391 3,698 5,107 6,233 -23.8% -19.1% -15.7%
MG 502 1,400 2,500 3,000 2,268 3,600 3,960 62.0% 44.0% 32.0%
Loi nhuan thuan sau thué 37 121 179 223 152 217 252 26.4% 21.3% 12.9%
Mercedes 33 65 91 133 62 91 133 -4.5% -0.5% 0.0%
MG 4 56 88 90 91 126 119 62.0% 44.0% 32.0%
Loi nhuan thuan 35 118 175 219 108 156 195 -8.1% -11.0% -11.0%
Tang truéng

Doanh thu thuan 57.1% 40.9% 17.9% 49.8% 45.9% 17.1%

Mercedes 39.5% 30.1% 17.0% 6.3% 38.1% 22.1%

MG 178.9% 78.6% 20.0% 351.8% 58.7% 10.0%

Loi nhuan thuan sau thué 225.3%  48.4% 24.8% 311.2% 42.4% 16.1%

Mercedes 96.0% 41.7% 45.7% 87.2% 47.6% 46.4%

MG 1259.4% 56.3% 2.9% 2102.2%  38.9% -5.7%

Loi nhuan thuan 241.4% 48.4% 24.8% 213.6% 43.9% 24.7%

Nguén: HSC

Bang 18: Binh gia SOTP, HAX
HSC dwa ra gia muc tiéu méi dwa trén phwong phap SOTP la 16.400d

Gia tri (ty dong) Ddng/cd phiéu

HBKD phan phéi xe cét I5i 1,633 15,200
Lai tir ban dat 134 1,200
Téng gia tri cia HAX 1,767 16,400
Nguén: HSC

Tang 2,5% gia muc tiéu Ién 16.400d nhwng ha khuyén nghij
xuong Tang ty trong do dinh gia

Két luan va phwong phap dinh gia

Tai gia muc tiéu méi cla ching t6i 1a 16.400d (tang nhe 2,5% so v&i trwdc do), tiém
nang tang gia 1a 15% va P/E du phéng 2024 va 2025 l1an lwot 1a 14,1 14n va 9,8 lan.
Sau khi gia cb phiéu tang manh gan day, chang t6i ha khuyén nghi xubng Tang ty
trong. Tuy nhién, chung t6i van tiép tuc wa thich HAX, vi day la doanh nghiep hwéng
loi tr sy phuc hdi clia nganh 6 té Viét Nam véi vi thé dan dau trong ca mang phan
phédi xe Mercedes |1an xe MG. Trong dai han, HSC duy tri quan diém lac quan vé nganh
6 td. Chung téi ky vong nganh sé cé nhiéu nam tang trwdng manh mé sap t&i va HAX
sé 1a mot trong nhirng doanh nghiép dwoc hudng loi tir diéu nay.
HSC tiép tuc ap dung phuong phap SoTP dé dinh gia HAX, véi dinh gia riéng cho
mang phan phéi xe cbt 16 va lai vbn tir ban dat. Thoi diém dinh gia ctia chuing t6i dwoc
chuyén tiép 6 thang sang gitra ndm 2025.
Déi véi mang phan phéi xe cét 16i, ching toi tiép tuc ap dung phwong phap DCF.
Nhirng gia dinh chinh nhw sau:
e Lai suét phi rdi ro 4% (gitr nguyén), phan bu rdi ro vén CSH 8,5% (git» nguyén); va
beta 1,2 (gilt nguyén); trén co s& dé, gid dinh WACC van & mirc 12,1%.

« Tiép tyc gia dinh tc do tang trudng dai han 1a 2% (gil nguyén) nhung da cap nhat
céac diéu chinh trong dy bao lgi nhuan.
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 24/5/2024

Gia tri mang phan phéi xe cbt 16i cia HAX theo do dat 15.200d/cp, chiém 93% tong
woc tinh RNAVPS, tvong dwong mang cot 16i nay co P/E dy phong nam 2024 va
2025 lan lvot 1a 13,1 1an va 9,1 lan.

Déi v6i 13i vén tir ban dat, HSC lwu y nhitng didu sau:

e Thang 8/2022, HAX da mua mot khu dat rong 5.798m2 trén dwong V6 Van Kiét,
Phwéng An Lac, Quan Binh Tan, TP.HCM véi gia 470 ty dong. Khu dat nay dwoc
ghi nhan trén BCTC clia HAX 13 tai san dau tw véi gia tri sb6 sach 1a 469 ty déng
(chi phi thuc té, sau khi trir phi méi gidi va cac chi phi khac). Khu dat nay ban dau
dwoc HAX mua lai bang khodn vay ngan han. Tuy nhién, véi KQKD tich cuc trong
nam 2022, chung téi tin rang khodn vay ngan han nay da dwoc HAX trd hét. Hién
tai, HSC cho rang khoan vay ngén han nay ctia HAX chi nham muc dich tai tro cho
vén lwu dong.

e BLD c6 ké hoach hodc ban lai khu d4t nay véi gia cao hon dé ¢ 13i vén hoadc phat
trién dw an thwong mai trén khu dat nay. Tuy nhién, HAX hién dang tap trung mé
réng mang phan phdi xe MG nén cac ké hoach khac tam thoi bi hoan lai. Nhw vay,
HAX dang hwéng dén muc tiéu thu lgi nhuan tir viéc ban lai khu dat nay.

« HSC hién gia dinh gia dinh HAX c6 thé ban khu dat nay voi gia 110 tridu ddng/m2,
twong dwong 168 ty ddng LNTT va 134 ty déng cho LNST (khéng bao gdm trong
mé hinh dy bao KQKD clia chung t6i). Tuy nhién, néu HAX ban khu dat nay véi gia
cao hon/thap hon 110 triéu ddng/m2, diéu nay co thé tao ra tiém ning tang gia
hoéc rii ro gidm gia ddi véi gia muc tiéu ma HSC dua ra.

Bang 19: Gia dinh chi phi vén CSH & chi phi ng,, HAX Bang 20: Tinh toan WACC, HAX
Chi phi vén CSH 1a 14,2% (CAPM) & chi phi no' 1a 8% CAu truc ngudn vén dan dén WACC 1a 12,1%
e G i |
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 65.9%
Phan bu rdi ro vén CSH 8.5% No / Tdng nguén vén 34.1%
Beta 1.2 WACC 12.1%
Chi phi vén CSH 14.2% Nguébn: HSC
Phan bu chi phi vén vay 6.0%
Chi phi ng 10.0%
Thué suat 20.0%
Chi phi no’ sau thué 8.0%
Ngudn: HSC

Bang 21: Tinh toan FCFF ctia mang kinh doanh cét 16i, HAX
Dong tién sé cai thién on dinh tlr nam 2026

2024F 2028F 2029F
Loi nhuan thuan 35 108 156 195 230 260 290 317
+ Chi phi 1ai vay * (1 — thué suét) 29 26 35 43 48 52 55 58
+ Khéu hao 62 26 50 53 57 61 65 68
- Thay ddi vén Iwu dong 323 (175) (278) (63) (109) (70) (34) (7)
- Chi phi d3u tw TSCD 0 (60) (88) (92) (93) 91) (85) (77)
Dong tién ty do ciia doanh nghiép 448 (75) (126) 137 134 213 290 359

Ngudn: HSC dw bao
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 24/5/2024

Bang 22: Dinh gia mang kinh doanh cét 16i, HAX
Gia muc tiéu ‘c6t 151’ 1a 15.200d

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

Dong tién tw do ctia doanh nghiép (75) (126) 137 134 213 290 359
Tbc dd ting trwdng dai han 2.0%
Gia tri dai han 3,630
Dong tién twong lai (75) (126) 137 134 213 290 3,989
Hé sé chiét khau 1.00 1.06 1.19 1.33 1.49 1.67 1.87
Gia tri hién tai (75) (119) 115 100 143 173 2,130
Gia tri mang kinh doanh cét |6i 2,602

- Téng no (1,079)

+ Tién & céc khoan twong duong tién 109
Gia tri c6t 16i vén CSH 1,633
Sé lwong cb phiéu dang Iwu hanh (triéu) 107.4
Gia tri ctia cd phiéu (mang kinh doanh cét 16i) 15,200

Nguén: HSC

Bang 23: Phan tich d6 nhay cua gia muc tiéu, HAX
Kich ban co s& clia HSC str dung gia dinh I3i suét phi rti ro la 4% & téc d6 tang trwéng dai han 1a 2%
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

o 1.0% 17,200 15,900 14,700 13,500 12,500

>§ 3 1.5% 18,300 16,800 15,500 14,300 13,200

S E’E 2.0% 19,400 17,900 16,400 15,200 14,000

83 2.5% 20,700 19,000 17,500 16,100 14,800

> 3.0% 22,200 20,300 18,600 17,100 15,700
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 16% trong 3 thang qua, HAX dang giao dich v&i P/E dy
phong nam 2024 va 2025 lan lwot 1a 12,7 lan va 8,9 lan, twong dwong P/E trugt dy
phong 1 nam la 10,7 lan, hoi cao hon binh quan ttr nam 2019 & mdc 10 lan.

Biéu do 24: P/E trwot dw phéng 1 ndm, HAX

HAX dang giao dich v&i P/E trwot dw phéng 1 nam la 10,7 1&n, cao hon so v&i mirc binh quan qua kha tir ndm 2019 14 10 1an

+ d6 léch chudn ~ —— - d8 léch chuén

P/E truot duw phéng 1 ndm = Binh quén

35
30
25

20

15

10

0
T1/2019 T7/2019 T1/2020 T7/2020 T1/2021 T7/2021 T1/2022 T7/2022 T1/2023 T7/2023 T1/2024

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Hang Xanh (HAX)
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Ngay 24/5/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
6,775
473
(208)
404
(0.03)
305
(5.39)
0

300
(60.4)
0.35

240

240
343

2,562
2,562
500
56.9
56.9
56.9

12-22A

12-23A

3,982
277
(221)
30.0
(0.80)
84.9
(36.7)
0

48.1
(11.1)
(2.47)

34.6

34.6
108

370
370
300
93.4
93.4
93.4

12-23A

12-24F

5,966
426
(239)
35.8
(1.20)
221
(31.0)
0

190
(38.1)
(43.9)

108

108
247

1,161
1,161
500
107
107
93.4

12-25F
8,707
611
(348)
52.2
(1.74)
313
(41.9)
0

271
(54.3)
(61.0)

156

156
363

1,670
1,670
1,000
107
107
107

12-25F

10,193
716
(408)
61.2
(2.04)
367
(52.3)

315
(63.0)
(57.5)

195

195
421

2,083
2,083
1,500
107
107
107

Béo céo LCTT (ty déng) 12-22A
EBIT 305
Khéu hao (37.2)
Lai vay thuan (5.39)
Thué TNDN da nop (61.0)
Thay ddi vén lwu dong (868)
Khac 32.2
LCT thuan tir HDKD (633)
PAu tw TS dai han (705)
Gop vén & dau tw 0
Thanh ly 309
Khac 22.8
LCT thuan tir HDDT (373)
Cb tirc tra cho CSH (24.8)
Thu tir phat hanh CP 0
Tang/gidam no 1,104
Khac 0
LCT thuan tir HDTC 1,080
Tién & twong duong tién dau ki 87.6
LCT thuan trong ky 729
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 160
Doéng tién tw do (1,339)

Cac chi sé tai chinh 12-22A

12-23A  12-24F 12-25F

84.9 221 313 367
(234) (260) (495) (53.4)
(36.7)  (31.0) (41.9) (52.3)
(35.7)  (38.1) (54.3) (63.0)
367  (175)  (278)  (62.6)
392 (60.4) (87.1) (70.9)
433 (58.0) (99.8) 170
(401)  (59.7) (87.9) (91.7)
0 0 0 0

402 0 0 0
058 (425) (57.5) (31.2)
077  (102)  (145)  (123)
(36.0) (53.7)  (107)  (161)
14.0 0 0 0
(452) 196 367 165
0 (0.32) 0 0

(474) 141 260 3.42

160 120 101 116
(40.3) (18.7) 149  51.0
0 0 0 0

120 101 116 167

31.5 (118) (188) 78.7

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

160

265
1,065
101
1,591

411
11.2
469
1.25

94.9
987

2,578

1,152
76.9
444

1,424

3.63
181
184

1,609
922
46.6
969

2,578

17,016
991

120

213
696
42.6
1,072

370
10.9
469
1.25

82.8
935

2,006

700
44.7
293

839

0
2.53
0.32
2.85

842
1115

490
1,164

2,006

12,459
579

101

239
895
59.7
1,295

404
10.7
469
1.25

125
1,011

2,306

895
67.0
29.3

1,084

0.11
2.53

0
2.64

1,087
1,170

49.0
1,219

2,306

11,344
794

116

261
1,219
87.1
1,684

912
10.5
0
1.25
0

183
1,107

2,790

1,262
97.7
29.3

1,520

0.1
2.53

0
2.64

1,523
1,218

49.0
1,267

2,790

11,796
1,146

167
255
1,325
102
1,849

951
10.3

1.25

214
1,176

3,025
1,427
114
29.3

1,722

0.11
2.53

2,64
1,725
1,252

49.0
1,301

3,025

12,107
1,260

Chi sé hoat dong

Ty suét LN gop (%) 6.98
Ty suét EBITDA BC (%) 5.06
Ty suét LNT (%) 3.54
Thué TNDN hién hanh (%) 20.1
Tang trwdng doanh thu (%) 22.0
Tang trwéng EBITDA BC (%) 327
Tang trwéng LNT DC (%) 50.4
Tang trwéng EPS (%) 49.5
Tang trwédng EPS BC (%) 49.5
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 19.5

Chi sé Igi nhuan

ROAE (%) 29.5
ROACE (%) 32.7
Véng quay tai san (lan) 3.51
Tiém méat HD/EBIT (1an) (2.07)
Sb6 ngay ton kho 61.7
Sbé ngay phai thu 15.3
Sé ngay phai tra 4.46

Co cau vén

No thuan*/VCSH (%) 121
No/tai san (%) 49.3
EBIT/I4i vay (I&n) 56.6
No/EBITDA (1&n) 3.71
Chi s6 TT hién thoi (1an) 1.12
Binh gia

EV/doanh thu (Ian) 0.27
EV/EBITDA BC (l4n) 5.26
P/E (1an) 5.56
P/E DC (1an) 5.56
P/B (lan) 0.84
Loi suét cd tire (%) 3.51

696 713 702  7.02
272 415 447 443
0.87 1.82 179 1.91
230 200 200 200
(412) 498 459 171
(68.4) 128 466  16.0
(85.6) 214 439 247
(85.6) 214 439 247
(85.6) 214 439 247
(400) 667 100  50.0
810  43.1 599 720

340 950 13.1 15.8
7.31 185 251 286
174 277 342 351
510 (0.26) (0.32)  0.46
686 590 550  51.0
21.0 15.7 118 981
440 441 4.41 4.41

56.9 749 104 112
37.6 42.4 49.6 51.8
2.31 7.14 7.48 7.02
6.97 3.95 3.81 3.73
1.28 1.19 1.1 1.07

0.48 0.39 0.31 0.27
17.6 9.39 7.38 6.63
38.5 123 8.53 6.84
38.5 123 8.53 6.84
1.14 1.26 1.21 1.18
2.1 3.51 7.02 10.5
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Van tai Ngay 24/5/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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