Ngay 13/04/2022

Bao cao phan tich HAX i

HAX — 2022: BAN LE CHO PHUC HOI TANG TRUONG et

Viéc nén kinh té& ca nudc d3 trai qua giai doan gilra nam 2021 véi rat nhiéu khé
HAX (HOSE)

khan tir dich bénh thi 2022 chinh 13 ndm dwoc coi 13 ban & cho sy phuc héi tré

Gia Hop Ly (VND) [45600]  |ai tdng trudng cha HAX v&i céc ludn diém sau day:

Tang 1&'p trung lwu héi phuc sau dich 1a don biy kh&i dau thic diy sirc tiéu

Gia Hién Tai (VND) [34.450] ) ) o o
dung. Viéc ngudi dan déu duoc tiém vac xin va chinh phu chu dong mo cira
s6ng chung vdi dich bénh thi s& khéng con tinh trang gidn cach nhu nhiéu tinh

Upside 32.3%
thanh phé trong quy 2-3/2021, qua d6 ddy manh nhu cau chi tiéu trong 2022.

» . Trong dé cé nhu cdu mua xe sang do tang I&p ngudi giau tai Viét Nam dang ngay

Khuyén nghi MUA
cang tang va ti |& s& hitu xe hoi tai Viét Nam con rat thip so vdi cdc nwdc khac
trong khu vure va trén thé gidi. Véi nén két qua kinh doanh thap trong ndm 2021

NGANH OTO - PHU TUNG (nhat |a quy 3) thi s& 13 co hdi d& ndm 2022 HAX ting trudng manh hon so véi

cung ky.
Biéu d0 gia c6 phiéu gy

Chinh sach wu dai cta chinh ph: giam 1é phi trwdc ba kich thich nhu ciu tiéu

40k dung. HAXACO sé& duoc hudng lgi ldn vi Mercedes-Benz |a thuwong hiéu xe sang
W Ak duy nhat lap rap tai Viét Nam
20K Ngudn cung 6 td suy gidam do tinh trang thiéu chip kéo dai khi nhu ciu ting

manh lam gidm ap lwc canh tranh & phan khic xe sang. Viéc ngudn cung gidi
07. 02 07. 03 04, 04 han tao ra diéu kién thuan lgi d& HAXACO nang gia béan xe tir d6 gia ting bién

Céc di¥ liéu quan trong Igi nhuan cda doanh nghiép. Chang t6i wdc tinh, HAX cé thé tiép tuc gilt bién logi

Gia trj von hoa (o} VND) 1,705ty nhuan trén mai xe ban ra & mirc cao trén 6% trong 2022.

S8 c6 phiéu Iwu hanh (triéu) 49,5

Gia cao nhat 52 tuin (VND) 39,500 S tang trwd'ng ctia HAX sé& duwg'c cung ¢d hon nira béi showroom Can Tho méi
Gia thap nhat 52 tusn (VND) 16,900

. ; 6 thé bat dau hoat déng vao ndm 2022-2023.
KLGD trung binh 3 thang (cp) 956.347

Gia trj giao dich trung binh 3 thang 32.861 trd
Ty | s& hitu nuéc ngoai (%) -

Ty |& s& hitu nha nuéc (%) > Pinh gia
Ty 1& s& hitu BLD (%) >30% N N w o o b s LN e A
Tl nhirng luan diém tich cyc vé nganh trong thoi gian tdi va nhitng lgi thé noi troi
Vé HAX ctia DN, chlng toi cho ring HAX s& la ngdi sao sang trong nganh vao 2022. CSI ky
HAX |3 mét trong nhitng dai Iy hang d3u cla vong s8 lwgng xe phan phdi cia Haxaco s& tdng 9.1%, dat mirc 2681 chiéc ban dugc

Mercedes-Benz tai Viét Nam. Cong ty van hanh bén . . s . s .
showroom Mercedes-Benz tai HCMC va Ha Noi. HAX trong nam nay. DTT va LNST ctda HAX lan luot dat 6,529 ty VND (+18% YoY) va 233

cling mé& rdong thém dai ly cho céc thuwong hiéu khac

nhu Nissan (2018) va MG (2020). ty VND (+46% YoY), EPS FW2021 = 4,705 VND/CP, twong ttng véi mirc P/E FW2022
NGUYEN PHUGNG LINH =9.7x, tlr d6 CSI wdc tinh gia tri thue ctia HAX dat 45,600 ddng/cp (upside 32.3% so
Chuyén vién phén tich Nganh & Doanh nghiép v@i thi gia dong clra ngay 13.04.2022) |a mdrc gia muc tiéu cho 2022.
linhnp@vncsi.com.vn
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TONG QUAN DOANH NGHIEP

Cong ty C6 phan Dich vu O té Hang Xanh - HAXACO (HSX: HAX)
duoc thanh 13p vao ngay 15/10/1999 — tién than Ia mot clra
hang trung bay va xudng stra chira xe 6 t6 clia Cong ty Co khi
O t6 Sai Gon (nay 1a Téng Cong ty Co Khi Giao théng Van tai Sai
Gon - TNHH MTV — SAMCO).

HAX d3 ti€n hanh cé phan héa vao ndm 1999 va niém yét cé
phiéu cda minh trén S& Giao dich Chirng khodn Thanh phd H6
Chi Minh (HSX) vao ndm 2006. Nam 2016, SAMCO d3 ban c6
phan con lai cha minh tai HAX va chdm dit moi quan hé quan
ly véi HAX. Sau khi SAMCO thodi vén, 6ng D6 Tién Diing - ngudi
gia nhap Hoi d6ng quan tri HAX vao ndm 2013 va c6 nhiéu kinh
nghiém trong linh vyc kinh doanh dai ly 6 t& - tr& thanh c6
ddng va chl tich |&n nhat clia HAX. Trai qua qué trinh hoat déng
hon 22 ndm, HAXACO d3 lién tuc phét trién va ghi nhan su tang
trudng cao vé doanh thu, |lgi nhuan...tr d6 gia tdng von diéu 1é
I&n g&p 110 Ian so vdi thai diém c6 phan hda, dat 495 ty VND
tai thang 12/2021.

€O CAU cO PONG

Sau nhitng ndm dau thanh 13p do ¢ déng nha nudc nam gilr va cd phan hda nhiéu ndm, hién tai HAX da chuyé&n d6i va gan
nhu [a doanh nghiép gia dinh hoan toan khi ndm gitr phan 1&n ¢4 phan dng D6 Tién Diing va nhirng ngudi than vdi téng trén
35% c6 phan. Cong ty TNHH quan ly quy SSI ndm gitr 5% va con lai 1a ¢6 déng nhd 1é khac.

Pay duoc coi la co cau c6 dong dep cho médt cdng ty khi chi tich ndm gitt ti 1€ 1&'n va c6 ca cac quy tham gia dé cung doanh
nghiép phat trién, trong cac nam t&i chiing t6i ky vong quy sé c6 ca ngwdi trong hdi dong quan tri dé cuing déng gép nhan
lwc cho cong ty.

Co ciu ¢ ddng HAX

Vi Thi Hanh
11%

Céng ty TNHH Quan ly quy
SSI
5%

Theo cap nhat méi day, 6ng DS Tién Diing — Cha tich HDQT Céng ty C& phan Dich vu O Té Hang Xanh (Haxaco, ma HAX) vira
dang ky ban 1 triéu cd phi€u cong ty dé co cadu danh muc dau tu, s6 lvong c6 phiéu ndm gitt clia 6ng Diing gidm tir 10,8
triéu cé phiéu xudng con 9,8 triéu c6 phiéu, néu giao dich thanh céng ty 1& s& hitu cia dng Diing sé giam xudng 20%, giao
dich dwoc thuc hién trong cudi T3 — dau T4/2021. Trong dau T3-2021, ba Vi Thj Hanh — Thanh vién HPQT Haxaco déng thoi
la vo dng DS Tién Diing cling vira théng bao d3 ban xong 1,26 triéu cd phiéu trén téng s6 1,5 triéu cd ddng ky ban. Sau khi
ban c6 phiéu, ty I& s& hitu cla ba Hanh tai Haxaco giam xuéng con 11,26%.
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Ong Diing va ba Hanh d3 cho thay sw gan lién lgi ich véi cong ty khi lién tuc gia ting ty 1é cd phan sé hitu qua nhiéu nam,
dong thoi giip HAXACO dat dugc nhiéu thanh twu trong théi gian diéu hanh, thé nén hanh déng “co’ cau” 1 phan nhé
¢6 phan s& hitu ciing khdng lam chiing t6i lo ngai vé van dé dao dirc BLD. CSI van dénh gia cao nhirng chién lwoc méi ctia
BLD trong thoi gian téi.

Lich s&r ndm giir c¢6 phiéu cua gia dinh chd tich HDQT
ngudn: HAX, CSl research
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MO HINH KINH DOANH

Phan phdi xe sang thwong hiéu Mercedes-Benz |a hoat ddng kinh doanh c6t 18i ciia HAXACO xuyén suét t&r ndm 2000 - khi
HAXACO dugctrd thanh dai ly cia Mercedes-Benz Viét Nam (MBV). Sau d6 vao nam 2004, HAXACO chinh thirc tré thanh
nha phan phdi d4u tién cia MBV — thé hién cho viéc cong ty dugc hang danh gia cao sau thoi gian 1am dai ly. Hién nay,
ngoai HAXACO con ¢é 3 nha phan ph&i MBVdéc quyén khac gdbm: Vietnam Star, Andu va Vinamotor; cac don vi nay déu
c6 chién lugc riéng trong viéc kinh doanh va phan phéi san pham.

Nh& chién lwgc phat trién d6i ngli nhan vién tu van bai ban cung cac chuong trinh dao tao nang cao nghiép vu va ché ngd
d3 ngd tdt, HAXACO d3 lién tuc gia ting quy md nhan lyc va ning sudt/ngudi qua nhiéu ndm, tir d6 chinh thirc tré thanh
nha phan ph&i MBV c6 thj phan |&n nhit vao ndm 2018 va tiép tuc duy tri vi thé cho tdi hién tai.

Thi phan HAX (dv: sdn luvgng xe, %)
ngudn: HAX, CSI téng hop
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DU la kinh doanh trong nganh 6 t6 c6 nhiéu bién déng ca vé doanh sé cling nhu bién lgi nhuan (thwong bién Igi nhuén
rat méng va phat sinh nhiéu chi phi I&n nhu mét bang, nhan vién, khuyén mii I&n cho cac dong xe cil,...) nhung trong
nhiéu ndm gan day HAX van duy tri sy ting trwdng tot vé ca doanh thu va lgi nhuan trong ca giai doan 2017 - 2021. Bién
lgi nhuan gop ciing dao ddng manh tir -0,1% dén 5,8% trong ndm véi cac khoan 16 hang quy thudng xuyén trong giai
doan nay.

Theo quan diém cla ching tbi, nhitng bién ddng hang quy nay 1a dién hinh cta kinh doanh dai ly 6 t6 vi (1) céc dai ly

nam & d4u trong chudi gid tri 6 t6 va do dé dé bj tén thuong trwdc nhitng thay d6i trong can can cung cau thj trwong da
va (2) bién lgi nhuan gdp cla ho phan I&n duoc kiém soat bdi cdc nha san xuit 6 to.

Doanh thu - Bién lgi HAX
ngudn: HAX, CSI téng hop
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Khoan lgi nhuan khac dic biét

Bdc tach va phan tich loi nhudn HAX trong nhiéu nam gan day thi ching ta déu biét lgi nhuan cla HAX cé chit dic biét so
v3i cac doanh nghiép khdc 13 ngoai loi nhuan gbp dén tir hoat ddng kinh doanh chinh nhu ban xe, bdo hanh, bdo dudng
(95% la dén tir viéc phan phdi va bao du@ng xe cia Mercedes, con lai la hoat ddng phan phéi xe cdc hdng mai 1a Nissan va
MG) thi con mét khoan lgi nhudn khac thudng dwoc ghi nhan trong muc doanh thu khdac trén bao céo tai chinh. Pay chinh
1a khodn ma HAX duoc thudng do chinh sich tir hdng Mercedes cho céc dai ly Gy quyén nhu HAX. Theo chiing téi quan sat
va dé y thi khodn thudng nay khong phai khoan cd dinh ma né nhu mét khodn thudng theo KPI d6i véi viéc viec m& thém
cac showroom clia cong ty.Vi nhu tai cdc ndm HAX mé réng quy md qua viéc m& thém showroom va 1-2 ndm sau d6 dé van
hanh 6n dinh (Nd8m 2015 mé& HAXACO Lang Ha, 2016 m& HAXACO Kim Giang) thi khoan thudng ma céng ty nhan duoc sé
cao hon.

Trong 2 nadm gan day 13 2020 va 2021 thi gan nhu khoan thuwéng nay giam xuéng rat thap, day cé thé 1a do trong giai doan
tlr 2017 cho dén nay cong ty khdng mé thém showroom mdi khi chi duy tri 4 showroom chia déu tai Ha Noi va tp.HCM, vdi
nhitng phan tich va bdc tach vay ching toi cho ring trong ndm 2022 va 2023 khi ma HAX s& mé thém 1 co sé nita tai Can
Tho thi khoan thudng tir hdng cho HAX cé thé s& duoc tang trd lai. Day cé thé sé |3 mot trong nhitng dong lyc tang trudng
tét hon cho HAX trong thoi gian téi.

Quy mo kinh doanh

Hién tai, HAXACO dang s& hitu 4 showroom & TP HCM (HAXACO Dién Bién Phd, HAXACO V& Van Kiét) va Ha Noi (HAXACO
Lang Ha, HAXACO Kim Giang) va dang trong qua trinh chuan bj dau tw showroom méi & Can Tho vé&i von dau tw hon 180
ty VND, ki vong hoat d6ng tir Q3/2022.Véi quy mé 5 showroom, HAXACO hién |a nha phan phdi

dirng thir 2 vé s6 lvong showroom quan ly, chi sau Vietnam Star vdi t6ng 8 showroom.
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SECURITIES

Bang: S8 lwgng Showroom clia cac nha phan phdi MBV theo tinh (Nguén: MBV, CSI Research)

Tinh/Nha phan phai HAXACO Vinamotor
Ha Noi 2 3 - -
Hai Phong - - 1 _
Nghé An - - - 1
Quang Ninh - - 1 -
Da Ning - - 1 _
Nha Trang - - 1 -
Binh Dwong - 1 - -
H® Chi Minh 2 4 - -
Can Tho 1 (dv kién 2022) 0 - -
TONG 5 8 4 1

TINH HINH HOAT PONG KINH DOANH 2021

Haxaco (HOSE: HAX) c6ng b6 BCTC hop nhat quy IV - 2021 véi doanh thu tdng 19% |én 2.156 ty déng. Gia von téng it hon
din dén 13i gop dat hon 202 ty dong, ting 71% so véi clng ky ndm trudec.

Chi phi tai chinh (cha yéu I3 chi phi 13i vay) va quan Iy déu gidm; chi phi bdn hang gan nhu tuvong duwong cung ky. Theo do,
loi nhuan sau thué ¢ déng cong ty me tai quy 1V/2021 gap do6i dat hon 125,5 ty dong. Mirc 13i ndy cai thién so véi khoan 16
33 ty dong tai quy trudc d6 do dnh hudng bdi dich - day cling 1a mic 16 cao nhat trong lich st hoat clia Haxaco.

Bang: K&t qua hoat ddng kinh doanh HAX ( ngudn: fiinpro, CSI téng hop)

Q3/2020 | Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 2020

Doanh s8 thuan 1,741 1,819 1,436 1,250 709 2,156 5,570 5,551

Lai gop 110 118 112 43 -1 203 321 357

L&i/(16) thuan sau thué 51 63 56 6 -33 126 125 160

Loi nhuan clia C6 déng clia Céng ty me 51 62 55 6 -33 126 125 160

Ly giai vé két qua trén, cdng ty cho biét don vj da tan dung thoi co khi TP HCM bat ddu mé cira lai tir quy IV. Haxaco day
manh cac chién dich quang ba trén nén tang truc tuyén, téi da héa lgi nhuan trén tirng chiéc xe, tiép tuc tiét giam céc chi
phi phat sinh. Dng thoi, chinh sach hd tro ctia Chinh phl vé viéc gidm 1é phi trudc ba d&i véi 6t6 da kich thich nhu cau mua
sam cla ngudi tieu dung. Theo dé, s6 lwgng xe ban clia Haxaco ting trwdng tré lai, dat chi tieu doanh s6 ban hang. Ngoai
ra, su wu dai |3 suadt cha cdc ngan hang lién két cling nhu viéc st dung ngudn vén hiéu qua da gép phan giam chi phi tai
chinh, tang lgi nhuan.

Tinh chung ca ndm 2021, doanh thu di ngang & murc 5.551 ty d6ng. Loi nhuan sau thué ting 28% Ién 160 ty ddng. EPS gidam
2% vé 3.337 dong do tang von tir 367 ty 1én hon 495 ty dong sau khi cdng ty phat hanh c6 phiéu tra cé tirc va c6 phiéu ESOP.

Co’ ciu tai san & Tinh hinh tai chinh:

Tai thoi diém cudi ndm 2021, khoan phai thu gidm tir 262 ty dau ndm |&n hon 248 ty ddng, song van cao hon mirc 106 ty
ddng tai cudi quy . Hang tén kho ting tir 564 ty dong Ién 581 ty déng.

Nguoi mua tra trwde ngan han gdp gan 3 [an [én hon 287 ty dong. Don vi ti€p tuc gidm ng vay ngén han tir 500 ty xuéng 195
ty déng va duy tri khéng vay dai han. Tinh dén ngay 31/12/2021, |gi nhuan sau thué chua phan phdi dat hon 212 ty déng.
Tai ky hop bat thudng dién ra cudi ndm ngoai, Cha tich HDQT D6 Tién Diing cho biét don vi d3 dugc nha may Mercedes-
Benz Viét Nam phé chudn mé& dai ly Gy quyén chinh thirc tai Can Tho. Viéc nay s& danh ddu méc phat trién mdi clia Haxaco,
khong chi & mién Nam va Bic ma ca mién Tay. Tiéu chudn m& mdt dai ly Mercedes-Benz mdi hién tai rat cao va Haxaco phai
chuan bj kj cang vé ngudn lyc tai chinh. Ngudn trai phiéu huy dong sé& dwoc dung chi y&u cho dy an nay.
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CO HOI TANG TRUONG: 2022 - BAN LE CHO SU’ PHUC HOI TANG TRUONG

SECURITIES

Véi viéc nén kinh té ca nwdc da trai qua giai doan gitra ndm 2021 vdi rat nhiéu khé khan tir dich bénh thi 2022 chinh 13
nam duwoc coi 1a ban 18 cho sy phuc hdi tré lai ting trwdng. HAX ciing khédng ndm ngoai xu hwéng nay va CSI ky vong
2022 sé |3 ndm ting trudng manh m& hon nita vdi cong ty véi cac ludn diém sau day:

1. Tang I&p trung lwu hdi phuc sau dich 13 don bay khéi dau thac day sire tiéu dung

Bangladesh

Egypt

us.

Viét Nam ding thir 7 toan cau vé téc dd gia tang
tang l6p trung luu trong 10 nam toi

Indonesia |1

Pakistan

Philippines

VigtNam |

Brazil |

Mexico

l 232

206

1201

1758

N&m 2022 véi viéc ngwdi dan déu dugc tiém vac xin va chinh phd
cht déng mé clra s6ng chung véi dich bénh thi sé khong con tinh
trang gidn cach nhu nhiéu tinh thanh phé trong quy 2-3/2021, qua

| 595 d6 day manh nhu ciu mua sam va chi tiéu. Trong d6 cé nhu cau

| 52,4 mua xe sang do tang I&p ngudi gidu tai Viét Nam dang ngay cang

tang va ti 1& s& hitu xe hoi tai Viét Nam con rat thap so vdi céc nudce
khac trong khu virc va trén thé gidi. Vi nén két qua kinh doanh thap
trong ndm 2021 (nhat 13 quy 3) thi s& |13 co hdi dé ndm 2022 HAX
tang trudng manh hon so véi cung ky.

Auto ownership per 1,000 people in region and select

Du bao tang I6p trung luu

countries 2019
ngudn: Momentum Works, VAMA, CSI téng hop

World Data Lab

Tang thém
trong 10 nam téi

Xép thir 11 toan cau

World Bank

Tang I6p trung luu dat khoang

vao nam 2045

Chiém 507 dan 6,
tuong duong dén s6 Han Quéc

Vietnam

LMHH

ASEAN

China

Japan

Sau mdi giai doan gidn cach xa hoi nghiém ngét trong quy 2 ndm 2020 va Q2-Q3 ndm 2021, doanh s6 nganh oto nhanh chdéng
phuc hoi, theo quan diém cla ching tdi Ia mdt minh chitng cho strc mua kién cuéng cla ngudi tiéu dung trung lwu va thu
nhap cao Viét Nam b4t chap sw gian doan covid-19.
Strc manh cda ngwdi tiéu dung trung lwu va thu nhip cao ciing d3 duoc chirng minh trong nganh céng nghiép xa xi.

Viét Nam dat muc tiéu ting trwdng GDP 6% trong nam 2022, thu nhap binh quan dau ngudi s& nang 1én mdrc 3.700 USD.
Vé&i mire thu nhap nay, thi trudng 6 t6 Vit Nam da budc vao giai doan 6 td hda. Khi dé, tang I&p trung Iwu cling tdng nhanh
tlr d6 thic day cau tiéu dung hang hda xa xi vi vay thj tredng xe sang Viét Nam dugc CSI nhan dinh con rat nhiéu tiém ning.
Bang: Doanh s& tiéu thu 6-td Viet Nam ( ngudn: VAMA, CSI téng hop)
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Su “thay mau phwong tién” xe mdy -> 6-t6 ngay cang ndi troi & Viét Nam

C6 thé thay rang lvgng tiéu thu xe may tai Viét Nam dang giam dan trong hai ndm tré lai day. Cu thé, ndm 2018, xe may mdi
bén ra tai Viét Nam dat gan 3,4 triéu xe; ndm 2020 13 2,7 triéu va ndm 2021 gidm xudng con gan 2,5 triéu xe.

C6 nhiéu nguyén nhan khién thi trwdng xe méy tai Viét Nam trong vong 3 ndm gan day dang c6 xu hwdng sut gidm. Trong
d6, c6 thé ké t&i nhu anh huwdng cha dich bénh Covid-19 khién sirc mua clia ngudi dan cham lai; nhidu ngudi cé xu hudng
chuyén dich sang mua sam 6 t6 thay vi xe hai banh; cling véi d6 13 co s& ha tang va hé théng xe buyt cdng cong dang duoc
cai thién véi t6c dd nhanh chéng ciling lam giam sirc mua xe mdy. Déng chd y nhat, vao dau thang 12 vira qua, chinh quyén
Ha Noi du ki€n cdm xe may tai mot s6 quan sau ndm 2025 theo chuong trinh muc tiéu gidm un tic, ddm bao an toan giao
théng giai doan 2021 — 2025 cé it nhiéu dnh hudng dén tAm ly cla ngudi tiéu dung trong nudec.

TIEU THU XE MAY TAI VIET NAM 10 NAM QUA(PV: NGHIN CHIEC)
NGUON: VAMM, €SI TONG HQP

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2. Chinh sach wu dai ca chinh phu: gidam Ié phi trudc ba kich thich nhu ciu tiéu dung. HAXACO sé duoc huwang loi
I&n vi Mercedes-Benz 13 thuong hiéu xe sang duy nhat I3p rap tai Viét Nam

Chinh ph vira ban hanh Quyét dinh mi&n gidm 50% phi trudc ba trong 6 thang ké tir ngay 1/12/2021 dén 31/5/2022. Trudc
d6, mdt chinh sach wu d3i phi trwdc ba tuong tw ¢ hiéu lwc tir thang 6 dén thang 12/2020 d3 thac day dang k& nhu ciu 6
td trong ndm 2020. Cung v&i nén so sanh thap trong nam 2021 do 4nh huéng cta dai dich, ching t6i wéc tinh t6ng doanh
s6 ban xe tai Viét Nam s& hdi phuc va ting manh 15% YoY trong 2022, trong khi doanh sé ban xe Mercedes c6 thé ting
cao ho'n mirc nay nh& ra mat nhiéu mau xe méi trong tho'i gian gan day.

Theo cac doanh nghiép & td, néu viéc gidm 50% & phi trwdc ba duoc

GIAM 50 thong qua sé tac dong tich cuc 1én thi trwong 6 t6 dang sut giam, ngudi
h A tiéu dung giam chi tiéu. Sau khi giam 50% phi trwdc ba, s6 tién dé mua
PHI TRUGC BA mot chiéc xe cd thé giam tir vai chuc triéu dong dén ca trdm triéu dong,

i véi 6t6 s4n xuat, 13p rap trong nuéc

thdm chi cao nhat cé thé |én t&i 300 triéu dong. Chinh vi vay, khach
hang va cac doanh nghiép 6 t6 dang héi hép chd doi. Pang chi y, trong
cac thuong hiéu xe sang trén thj trwdng hién chi cé duy nhat thuong
hiéu Mercedes-Benz san xuat, lap rap tai Viét Nam. Do vay, néu giam
50% phi trudc ba thi nhitng khach hang mua xe thuwong hiéu nay sé

TU 1/12/2021 DEN 31/5/20227

huwéng lgi 1én. Vi du mot chiéc Mercedes-Benz cé gid gan 5 ti dong, néu
giam 50% phi trudc ba, khach hang cé thé tiét kiém dugc gan 300 triéu ddng. Lién quan dén dé xuat cha B Tai chinh vé viéc
gidm 50% |& phi trudc ba d6i v&i 6t6 san xuat trong nwdce tir 10% vé 5%, dng Diing danh gia viéc nay chac chan rat tot cho
Haxaco khéng chi ndm 2021 ma c3 nhitng thang dau ndm 2022. Né&u chinh sach nay duoc théng qua thi khéng chi khach
hang, Haxaco va nha may Mercedes-Benz Viét Nam déu hudng lgi lon.
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SECURITIES

3. Tinh trang thi€u hut chip kéo dai gitip gidm bét canh tranh trong phan khic xe hang sang.

Ngudn cung d td suy gidm do tinh trang thiéu chip kéo dai khi nhu cau ting manh lam gidm ap lwc canh tranh & phan
khuic xe sang. Vao thoi diém dich bénh bung phat dau ndm 2020, nhiéu hang xe nhan thay nhu ciu tiéu thu 6 té syt gidm
nghiém trong nén da thyc hién cit gidm cong suat va cac don hang chip ban din; cho dén gitta cudi ndm, nhu cau tiéu thuy
6 t6 da bung n6 sau dich khién cdc hdng xe phai gia tdng manh céng suit va dat hang lwgng I6n chip, tuy nhién vi thuc
hién gidm don hang trwdc dé nén san lwgng chip nay da dwoc chuyén sang tiéu thu bdi nganh Thiét bi dién tl - nhd nhu
cau str dung gia tang nham phuc vu viéc hoc tap, giai tri tai nha trong mua dich. Vi thé tinh trang thiéu chip ban dan toan
cau xay ra do ngudn cung khéng thé tang tuwong ng véi nhu cau 1én tir hdu hét moi nganh: Thiét bj dién tl, 5G, 6 t6...

Thoi gian van chuyén linh kién chip cho cac nha sdn xuat tiép tuc ting cao [én mirc gan 5 thang (22 tuan), do ngudn cung
chua bat kip duoc véi nhu cau thé gidi. Cac nha san xuat chip Ién déu cho rang tinh trang thiéu hut chip sé& ti€p dién it
nhat dén nlra d&u ndm 2022, chi sau khi cdc nha may san xudt chat ban dan xay dwng tir 2020 bat di vao hoat dong. Nhiéu
hang xe sang d3 gidm san lvong san xuat clia cdc mau xe mai vi tinh trang thi€u chip kéo dai. Trong trong thong cao bao
chi gan day, Mercedes, BMW, va Audi uéc tinh sdn lugng san xuat 6 td ndm 2021 s& gidm lan lwot -3%, -8% va -11% YoY.
Diéu nay khién mirc canh tranh trong phan khic cao cdp sé giam va cac dai ly c6 thoi gian ban hang thuén loi hon do giam
bét dp Iwe chi tiéu tir cdc nha sdn xuat. Tuy nhién, viéc ngudn cung gidi han lai tao ra diéu kién thuan lgi d& HAXACO nang
gia ban xe tir d6 gia ting bién Igi nhuan cla doanh nghiép. Ching t6i wdc tinh, HAX c6 thé tiép tuc gilt bién lgi nhuén trén
moi xe ban ra & mirc cao trén 6% trong 2022.

THOI GIAN GIAO HANG TRUNG BINH CUA CAC LINH Téng lwgng xe nhap khau vao Viét Nam( dv: nghin xe)
KIEN BAN DAN(dv: tuan) nguén: GSO, CSl téng hop
Ngudn: ECIA, CSI téng hgp
25 23
25
20
19.1
20
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15
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4. Sy ting trwdng clia HAX sé dugc cliing ¢6 hon nira b&i showroom Can Tho méi c6 thé bat dau hoat ddng vao ndm
2022-2023.

Trong quy 4/2021, HAX d3 nhan dugc su chap thuan ctia MBV dé m& showroom méi tai Can Tho, udc tinh chi phi capex
|a 80 ty d6ng (3.5 triéu USD).

Showroom méi & Can Tho' gitp mé ra thi trwd’ng tiém ning tai mién Nam, gia tang l¢i thé canh tranh cGa DN. Can Tho
¢ vi tri thuan lgi nam & gitta khu vyc DBSCL va lot top 10 thanh phd c6 GRDP cao nhat Viét Nam ndm 2020, va |a thi
trwdng tiém ndng cho xe hang sang. Ngoai ra, theo nghién ctru vé thang diém danh gia dai ly (dealer scorecard) cla
Mercedes, viéc mé& thém showroom chat lwgng cao cé thé gilp ting mirc thudng cia Mercedes trong ndm t&i cho HAX.
Chung t6i nght rang showroom mdi nay cé thé bat dau hoat dong sém nhat vao cudi ndm 2022
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DU PHONG - DINH GIA

T nhitng luan diém tich cyc vé nganh trong thoi gian téi va nhitng loi thé ndi trdi ctia DN ching t6i cho rang HAX sé& 13 ngdi
sao sang cla nganh, CSI ky vong s8 lwgng xe phan phéi cia Haxaco sé tang 9.1%, dat muirc 2681 chiéc ban dugc trong 2022
dua trén gia dinh (1) nhu ciu tiéu thu xe tang 10% (2) Hax giltr dwoc mirc thi phan trén 37% cung véi viéc ngudn cung gidi
han lai tao ra diéu kién thuan lgi d& HAXACO nang giad ban xe tir d6 gia ting mirc bién lgi nhuan gép & mang tiéu thu xe cla
Hax dat trén 6%. Tir d6 ching t6i du phong KQKD 2022 HAX nhu sau:

N3m 2022: DTT va LNST cla HAX lan lwgt dat 6,529 ty VND (+18% YoY) va 233 ty VND (+46% YoY), EPS FW2021 = 4,705
VND/CP, twong &rng véi mirc P/E FW2022 = 9.7x, tir d6 CSI wdc tinh gia tri thuc cha HAX trong 2022 dat 45,600 déng/cp
trong ndm 2022 cao hon 32.3% so vdi thj gia déng clra ngay 13.04.2022, theo phuong phap P/Evéi P/E FW 2022 cao hon
mtrc P/E trung binh 3 ndm quéa khir = 7.8x, CSI cho ring day 1a mirc P/E hop Iy nhdm phan anh (1) sw chuyén bién tich cuc
cla nganh va sy tdng tredng manh m& vé mat lgi nhuan doanh nghiép va (2) mirc P/E hgp ly ting 1én do bdi canh I3i suat
thap.

Ttr d6, vdi nhirng trién vong khd quan & thoi diém hién tai, ching téi cho rdng HAX Id mét trong nhitng lwa chon dau tu tiém
ndng cho nam mai 2022.

Bang du phéng doanh thu, lgi nhudn HAX trong cudi ndm 2021 va 2022 (ngudn: CSI wéc tinh)

Nam (dv: ty dong)

Doanh s8 thuan 5,551 6,529
LN gép 357 424
LN sau thué 160 233
EPS (dbng) 3,231 4,705
Number of shares 49,516,982
P/E FW2022 9.7x
Value per share (dong) 45,600
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PHU LUC: BAO CAO TAI CHiNH

Bang can ddi ké toan

N3m | 2017 | 2018 2019 2020 | 2021 |
TAI SAN NGAN HAN 1,105 1,399 1,246 919 936
Tién va twong duong tién 69 121 110 81 88
Gia tri thuan dau tw ngan han 0 0 0 0 0
Céc khoan phai thu 360 663 394 262 249
Hang ton kho, rong 629 590 721 564 581
Tai san lwu déng khac 48 24 22 11 18
TAI SAN DAI HAN 371 418 386 313 341
Phai thu dai han 0 6 5 5 6
Tai san c6 dinh 308 360 334 249 262
Tai san d& dang dai han 0 0 0 15 33
Pau tu dai han 0 0 0 0 0
Tai san dai han khac 63 52 48 45 41
TONG CONG TAI SAN 1,476 1,817 1,632 1,232 1,277
NQ PHAI TRA 1,087 1,364 1,167 697 567
No ngan han 1,083 1,361 1,163 693 563
No dai han 4 4 4 4 4
VON CHU SO'HO'U 390 453 466 535 710
TONG CONG NGUON VON 1,476 1,817 1,632 1,232 1,277
Bang két qua kinh doanh
N3m ‘ 2017 2018 ‘ 2019 ‘ 2020 2021
Doanh sé 3,835 4,756 5,153 5,570 5,552
Cac khoan gidm trir -2 0 0 0 0
Doanh sé thuan 3,834 4,756 5,153 5,570 5,552
Gia von hang ban -3,688 -4,526 -4,958 -5,248 -5,195
L3i gop 146 230 195 321 357
Thu nhap tai chinh 0 1 0 3 1
Chi phi tai chinh -36 -43 -57 -41 -18
Trong dd: Chi phi I3i vay -36 -43 -57 -41 -18
L&i/(18) tir cong ty lién doanh (tir ndm 2015) 0 0 0 0 0
Chi phi ban hang -84 -109 -117 -114 -119
Chi phi quan ly doanh nghiép -41 -52 -53 -53 -48
Li/(18) tir hoat dong kinh doanh -15 27 31 116 173
Thu nhap khac 126 100 96 43 29
Chi phi khac 1 2 0 1 0
Thu nhap khac, rong 125 98 96 42 29
L&i/(18) tir cdng ty lién doanh 0 0 0 0 0
L&i/(16) rong trudc thué 110 125 66 158 202
Thué thu nhap doanh nghiép — hién thoi -24 -27 -15 -32 -42
Thué thu nhap doanh nghiép — hoan lai -2 0 0 0 -1
Chi phi thué& thu nhap doanh nghiép -26 -26 -15 -32 -42
L3i/(18) thuan sau thué 84 98 51 125 160
Loi ich cta c6 déng thiéu s6 0 0 0 1 0
Lgi nhuan cta C6 déng clia Cong ty me 84 99 51 125 160
L3i co ban trén c8 phiéu (VND) 3,610 2,815 1,429 3,409 3,337
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LIEN HE TRUNG TAM NGHIEN CU'U CSI: csi.research@vncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Nguwoi thye hién: Nguyén Phwong Linh
Chuyén vién phan tich
Email: linhnp@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghj clia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dugc xay dwng dya trén mirc
chénh léch cla gia muc tiéu 12 thang va gia c6 phiéu trén thj trwdng tai thoi diém déanh gia,

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Céng ty CS phan Chirng khodn Kién Thiét Viét Nam (CSI), nhitng théng tin
sir dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va CSI khong chiu trach nhiém vé tinh chinh xac cla ching.
Cac nhan dinh trong ban bao cdo nay dwoc dua ra dua trén co s& phan tich chi tiét va cin than, theo danh gid chd quan cla
ching téi, 1a hop ly trong thoi diém dwa ra bdo cdo. Cac nhan dinh trong bao cdo nay cé thé thay d&i bat ki lic nao ma khéng
bao trwdc. Bdo cdo nay khong nén duoc dién gidi nhu mat dé nghi mua hay bén bat ctr mét ¢d phiéu nao. CSI, nhan vién cla
CSl c6 thé cé lgi ich trong cac cong ty dwoc dé cip tdi trong bdo cdo nay. CSI s& khdng chiu tradch nhiém d6i vai tat ca hay bat
ky thiét hai nao hay su kién bi coi |3 thiét hai d6i véi viéc sir dung toan bd hay bat ky thdng tin hodc y ki€n nao cla bao cao
nay. Bdo cdo nay khong dwoc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chwa dugce phép caa CSI.

TRU SO’ CSI
Tang 11 Tdoa Nha Diamond Flower, s& 48 L& Van Luong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: +84 2439260099 Webiste: https://www.vncsi.com.vn/
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