SSI
Trién vong nganh 0 t6 nam 2024:
Giai doan kho khan nhat da qua

Trién vong ndm 2024: Trung lap
Co phiéu theo doi: HAX.

Trong nam 2023, co phiéu nganh 0 to dién bién kém hon so véi chi s6 VNIndex

Trong nam 2023, gia co phiéu nganh O to giam 4% svck, thip hon  Biéu dd 1: Dién bién nganh trong nam 2023
1600 diém co ban so vdi chi s6 VNIndex. Bt chap céac bién phap ho

trg kich cdu tir ¢ chinh phu va cac dai Iy phan phéi, doanh s6 ban hang 30%

van thap do ngudi tiéu dung ¢ xu hudng tri hoan mua 6 t6 trong thoi ;g;

diém kinh t& kho khan. Theo ching t6i udc tinh, doanh s6 ban 6 t6 va 15%

xe may mdi trong ndm 2023 ¢6 sy sut giam lan lugt 25% va 17% 12;

svck.Trong s6 cac ¢6 phiéu nganh 0 6, 6 phiéu co dién bién tbt nhat 0%

la CTCP 0 t6 TMT (HOSE: TMT), do c6 nhiéu ky vong tich cuc vé viéc 12;

TMT hop tac vdi lién doanh GM-SAIC-Wuling dé 1ap rap mau 0 t6 dién 159

gia ré cua Trung Qudc tai nha may ¢ Viét Nam. Co phiéu Savico (HOSE: ~ -20%

SVC) c6 dién bién gia thap nhat (giam 48% svck) sau khi dugc Tasco
(HNX: HUT) mua lai. Gia ¢6 phiéu doanh nghiép dau nganh 1a Tong
Coéng ty May dong luc va May néng nghiép Viét Nam — CTCP (UPCOM:
VEA) van diing kha viing vang, véi mifc giam chi 2% svck.
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Nguon: Bloomberg, SS/ Research

Trién vong nam 2024: TRUNG LAP

Thi truoing sé phuc hoi véi toc dd cham. Chung t6i nhan thay san lugng tiéu thu trong Q4/2023 ¢ mitc giam it hon so voi dau ndm do bén ban thuc
hién chuong trinh khuyén mai giam gia dé giam mic ton kho ctia ndm cd. Ching t6i danh gia thi truong van sé kho khan trong nira dau nam 2024
do nhu cau tiéu dung van con yéu va ngudi mua co tam Iy cho doi cac mau xe mdi, nhung nhin chung c& nam 2024 thj trudng sé thay dugc su phuc
hoi ca vé s6 lugng va gia tri (nhd su phuc hdi kinh t& vao nira cubi ndm, cac mau xe mdi ra mat, tinh trang thiéu chip cho xe 6 t6 dugc giai quyét,
cling nhut 1ai suat cho vay @ mitc hap dan hon so vai 2023). Chiing t6i duy bdo mitc tang trudng doanh s6 6 t6 va xe may mai trong ndm 2024 1an
lugt 12 9% svck va 4% svck.
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Biéu dd 2: Chiing t6i du doan doanh so xe du lich ting khoang 9%  Biéu dd 3: ...Trong khi d6, doanh sé xe may nam 2024 chi ting

trong nam 2024 truéng khiém ton & mitc 4% du c6 mitc nén 2023 thap
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Nguon: VAMA, SSI Research Nguon: VAMM, SSI Research

Canh tranh khoc liét dé gianh thi phan. Nhitng doanh nghiép san xuat dan dau vé thi phan ndm 2022 nhu Toyota, Honda ghi nhan thi phan giam
trong nam 2023 trong khi nhitng doanh nghiép nho hon (Ford, Kia, Mazda, Mitsubishi) tang truéng nho chién Iuge gia tot hon. Thém vao do, cac
doanh nghiép san xuét Trung Quoc cang dang dua nhiéu thuong higu vao Viét Nam (Lynk&Co, Haima, MG) va md nha may 1ap rap bt dau hoat
dong tir nam 2023 (Wuling, Chery). “Con hao kinh t&” ctia VEA c0 thé sé bi de doa néu cac lién doanh Toyota, Honda ctia VEA khong c6 chién lugc
t6t dé ngan chan viéc giam thi phan.

Biéu do 4: Ford va Mazda gianh dugc nhiéu thi phan hon trong nam 2023 (Ban vi: %, tinh trén thi trudng xe o to du lich)
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Nguon: VAMA, SSI Research

Thi trudng xe dién tuy nho nhung cho thay tiém nang tang truéng. Xe dién da trd nén pho bién hon ¢ Viét Nam (udc tinh chiém 6% doanh s6 tigu
thu xe du lich trong 2023), nha nhitng nd Iyc cua Vinfast — doanh nghiép san xuét xe dién Viét Nam. Theo BMI Research, san Iugng tiéu thu xe dién
trong nganh 0 0 sé ghi nhan mitc ting truong kép t6i 26% trong giai doan 2023-2032, tuong duong véi sén Iugng tiéu thu hang ndm dat 65 nghin
xe vao nam 2032. Mac du danh gia tich cuc véi mang xe dién, nhung chang t6i van Iuu y nhitng diém yéu cta xe dién so vai xe xang truyén thong
trong mat nguoi tiéu dung Viét Nam (gia ca va mic dé dang khi mua ban lai, pham vi hoat dong trong 1 1an sac, thiéu co sd ha tang tram sac va
thiéu trung tam dich vu stta chita). Chang t6i cho rang chinh phii can ban hanh nhiéu chinh sach hé trg hon dé kich thich nhu cau (bén canh mic
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giam 12% thué suét tiéu thu ddc biét va mién phi trudc ba dbi voi xe dign). Nhitng doanh nghiép tham gia 1ap rap (TMT) hodc phan phéi xe dién
(HAX) sé la nhitng doanh nghiép dugc hudng Igi trong tuong lai.

P/E sé giam xu6ng mic hgp ly hon khi lgi nhuén cai thién. D6i vai nhitng doanh nghiép ghi nhén 1ai rat it hodc 16 trong nam 2023 nhu HAX, SVC,
TMT, chiing t6i ky vong lgi nhuén ndm 2024 s& c6 mifc tang trudng t6t han. Tuy nhién, ngay ca khi phuc hoi, P/E cua cac doanh nghiép trong danh
sach theo doi ctia chiing t6i van cao han mitc P/E trung binh 5 ndm. can cd thém céac chét xic tic nhu nhu cau tiéu dung phuc hoi hodc tang trudng
thi phan rat manh mé hay cac chinh sach ho trg dac biét tir chinh pha dé khién cac ¢6 phiéu trong nganh trd nén hap dan hon.

Gia muc tiéu Gia hién tai Ay
0, 0
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22,3% 17.000 13.900 495% -87,5% 2257% 39 419 133 247% 24% 74% 31% 00% 0,0%
2 VEA 6,1% 36.500 34.400 321% -10,3% 1,8% 7,1 6,7 66 304% 258% 247% 92% 119% 0,0%

Nguon: SSI Research

Co phiéu theo déi: CTCP Dich vu 0 té Hang Xanh (HAX: HOSE)
. Gia co phiéu ngay 29/12/2023: 13.900 Pong/cp; Gia muc tiéu 1 nam: 16.500 Dong/cp.
«  Luan diém dau tu:

v Lai suat cho vay mua o to giam va cac mau xe cao cap mdi cia Mercedes-Benz sé gop phan tang doanh sé. Do nhiéu khach hang cua
HAX khong mua 6 t6 bang 100% tién mat nén khi 1ai suat tra gop giam sé khuyén khich ho quay trd lai. Hon nifa, trong 2024 Mercedes-
Benz sé ra mat nhiéu mau xe cao cap hon, khach hang ctia HAX ¢6 thém Iy do dé nang cap xe trong ndm nay.

v Céng ty con phan phoi dong xe phd théng va xe dién. HAX dang nd lyc nhiéu hon trong viéc phan phoi 6 to mang thuong hiéu MG, mot
thuong higu dang ban kha tot trén thi truong 6 t6 toan cau (tang trudng +61% svek trong Q1-Q3/2023, +67% svck trong nam 2022). Xe
MG c6 gia ban phii hgp vdi nhiéu mau ma va cong nghé, phi hgp voi nhitng ngudi tiéu ding ¢6 xu hudng tim kiém nhitng chiéc xe mang
lai nhiéu gia tri trong cung tam gia. Mac du hién doanh s6 cua xe MG chua dén 1% toan thi trudng theo udc tinh ctia chang t6i nhung nha
phan phoi tryc tiép clia hang (SAIC Motor Viét Nam) da dat muc tiéu dat 12% thi phan trong vong 5 nam t6i. Ban giam doc HAX cling dat
ky vong sé dat dugc 30-40% thi phan clia MG nhu da lam dugc véi Mercedes-Benz. Ngoai ra, HAX va cac cong ty con dang tham gia vao
phan khtic xe dién vai ca Mercedes-Benz va Vinfast. Néu lam t6t mang xe dién co thé dat toc do tang truéng I6n hon so véi mang xe xing
truyén théng cta HAX.

v Lgi nhuan sé tang truéng manh nhe mitc nén 2023 rat thap. Chang t6i du doan lgi nhuan ndm 2023 sé dat mutc thap ky luc trong nhiéu
nam la 30 ty dong (giam 87% svck) do doanh thu giam manh va chi phi Iai vay cao. Tuy nhién chiing t6i ky vong doanh so sé tang manh
hon vao nam 2024, chi phi lai vay thap hon do hang tdn kho hién tai giam va cac cong ty con (dai Iy 6 t6 phan phéi thuong hiéu MG va
VinFast) b4t dau c6 lai. Theo do, ching t6i du bao lgi nhuan nam 2024 sé phuc hoi, dat 96 ty dong (tang 221% svck). CO phiéu HAX hién
dang giao dich 6 mtc P/E nam 2023 va 2024 1an lugt 1a 18x va 13x, van cao hon muec trung binh 5 ndm 1a 8x.

«  Rui ro: Canh tranh gay gt cd thé lam giam doanh s6 cta HAX, hodc két qua kinh doanh cua cac cong ty con kém hon du kién.
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Bang chi tiéu tai chinh

Ty dong 2019 2020 2021 2022 2023F 2024F
Doanh thu thuén 5.153 5.570 5.551 6.775 4105 4772
Tang truong 83% 81% -0,3% 22,0% -39.4% 16,3%
Loi nhuan gop 195 321 357 473 240 325
Bién loi nhudn gdp 38% 58% 6,4% 7,0% 58% 6,8%
Thu nhap tai chinh 0 3 1 24 0 1
Chi phi tai chinh -57 -41 -18 -29 -21 -33
SG&A -169 -168 -166 -208 -205 -200
Thu nhap rong khac 96 42 29 40 24 28
Lgi nhuan trudc thué 65 158 202 300 38 120
Lgi nhuan rong 51 125 160 240 30 96
Tang truéng LN rong -48,5% 147,9% 27,5% 50,0% -87,5% 221,2%
Bién LN rong 1,0% 23% 29% 35% 07% 20%
EPS (VND) 1.386 3.397 3.233 4.204 331 1.028

Nguon: S5/ Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két rdng (1) quan diém thé hién trong bao co phan tich nay phan anh chinh xac quan diém ca nhan dbi vai chitng
khodn va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém bdi thudng tryc tiép hoic gian tiép lién quan dén khuyén nghi cu
thé hodc quan diém trong bao cdo phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phan trdm so v6i muc ting chung cla thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia duai 10 diém phan trdm so vi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid I6n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghi dua trén tiém ning tang gia 1 ndm co thé dugc diéu chinh lai theo y kién cta chuyén vién phan tich sau khi can nhic mét sb
yéu 10 thj truang co thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cdo nay, bao gom ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho la dang tin cay,
tuy nhién SSI khong dam bao su chinh xac va ddy du cua céc thong tin ndy. Béo cdo khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé
hién trong béo céo nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin tbt nhat ching toi dugc biét, va theo y kién c& nhan cla ching
t6i 12 hgp Iy trong céc truong hop tai thi diém dua ra bédo cdo. Céc v kién thé hién trong béo cdo nay co thé thay déi bat ki lic ndo ma khong cén thong bao. Bao
cdo nay khong va khong nén dugc giai thich nhu mét [6i dé nghi hay 16i kéo d& dé nghi mua hay ban bt ctt chitng khoan nao. SSI va cac cong ty con vd/ hodc céac
chuyén vién, giam dbc, nhan vién caa SSI va cong ty con cd thé ¢ vi thé hodc ¢ thé anh huéng dén giao dich chitng khodn cta céc cong ty dugc dé cap trong béo
c40 nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang du tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong b cong khai trén bao chi hay bét ky phuang tién nao khac. SSI khong chiu trach nhiém dbi voi bét ky thigt
hai tryc tiép hay thiét hai do hau qua phat sinh tit viéc stt dung bao cao nay hay ndi dung bao cdo nay. Viéc st dung bat ky thong tin, tuyén bo, dy bao, va du doan
nao trong bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu ri ro.

THONG TIN LIEN HE

Trung tam phan tich va tv van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh 0 to Chién Ivgc thi trudng
Pham Luu Hung Dang Tran Minh Nguyén Ly Thu Nga
Kinh té truong Chuyén vién Phan tich C6 phiéu Chuyén vién cao cap Chién Iugc du tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vimo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

minhdt1@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8671

Dit liéu

Lé Huyén Trang

Chuy@n vién cao cip Phan tich dit ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8706

Luang Thi Viet

Chuyén vién cao cép ho trg
vietit@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cp Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién Iugc dau tu
hieuhht1@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8704

Tréan Thi Bao Chau

Chuyén vién Chién Iugc du tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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