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Cdng ty C8 phan Dich vu O td Hang Xanh (HAX)

H6i phuc nho chinh sach

Gia dong clra (30/08/2023) 15,750
Gid muc tidu (12 thang) 18,500
Lgi nhuan ky vong 17.5% °
Lai rong (23F, ty dong) 189
Téng trudng EPS (23F, %) -37%
P/E (23F, x) 7.5
Von hoa (ty déng) 1,416
SLCP dang luu hanh (triéu cp) 90
Ty |é CP tu do chuyén nhugng (%) 56.4
Ty |& s& hiru ctia NDTNN (%) 14.6
Beta (12M) 1.4
Gia thap nhat 52 tuan (VND) 9,560
Gia cao nhat 52 tuan (VND) 21,200
(%) ™ 3M 12M
Tuyét déi 1.3 24.6 -24.8
Tuong d6i 1.6 8.5 -19.5

HAX 13 doanh nghiép hoat déng hon 20 ndm trong linh vuc mua ban xe O t8, s& hitu nhiéu dai ly dat tai 3 thanh phé I6n: TP. HCM, Ha Noi, Can
Tho. Hién doanh nghiép la nha phan phéi Gy quyén dau tién clia Mercedes-Benz tai Viét Nam, dan dau ca nudc vé thi phan phan phdi, chiém gan
40% thi phan.

6T/2023, doanh thu thuan va i rong lan lugt dat 1.789 ty déng va 6,2 ty déng, gidm 44% va 95% YoY: 1) Bién Igi nhuédn gdp so véi cung ky gilr
nguyén & muirc 7,4% YoY; 2) Doanh thu kinh doanh xe dat 1.524 ty d6ng, giam 48,7% YoY, do |di sudt cho vay mua 6 t6 cao khién nhu cau yéu; 3)
Doanh thu dich vy ban va s(ra chita phu tung dat 254 ty, tdng 10,4% YoY.

Hudng lgi tir Nghi dinh 41/2023/ND-CP vé viéc quy dinh gidm 50% Ié phi trudc ba vai 6 t6 san xuat, lap rap trong nudc, c6 hiéu lyuc tir 1/7/2023 dén
hét ngay 31/12/2023 tac déng truc ti€p gidm chi phi khi dang ky quyén s& hiru 6 t6, tao dong luc kich thich nhu cau tiéu thuy. Theo théng ké cla
VAMA (Hiép hoi cac nha san xuat 6 t6 Viét Nam). Trudc do, khi &p dung chinh sach gidm 1€ phi trudc ba 50% tu thang T12/2021 dén hét T5/2022 da
dem lai hiéu qua tich cuc. Sau 5 thang dau 2022, lugng xe tiéu thu toan thi trudng tang 39% YoY, dat 176.681 chiéc. Trong d6, xe lap rap chiém
105.022 chiéc, tang 47% YoY. Chung t6i ky vong HAX sé& hudng Igi nhd chinh sach hién tai, vi doanh thu HAX 90% dén tlr hoat dong kinh doanh xe
va hau hét cadc mau xe déu duogc 1ap rap tai Viét Nam.

Nam 2023, ching tbéi du phéong doanh thu va 13i rong dat 5.661 ty dong va 189 ty dong, gidm 16,4% va 20,9% YoY: 1) Bién lgi nhuan gop gilr
nguyén & muc 7% YoY; 2) Udc tinh doanh thu kinh doanh xe dat 5.116 ty dong giam 18% YoY do san lugng tiéu thu xe gidm; 3) Doanh thu dich vu
ban va stra chita phu tung dat 535 ty, tang 6% YoY.

EPS forward 2023 udéc dat 2.100 d/cp, tuong &ng P/E forward & mirc 7.5 |an. Chang tdi danh gia TICH CUC danh cho HAX: 1) Vi thé hang dau trong
[inh vure kinh doanh 6 t6 hang sang; 2) Thi trugng 6 t6 dan héi phuc vao 2024 trong béi canh ha I8i suat va kich cau tir nha nuéc; 3) Theo B Cong
Thuong, téc d6 tang trudng thi trudng 6 té dudi 9 ché dat 20-30%/ndm. Du bao nhu cdu & td6 nam 2025 trung binh khoang 800-900 nghin xe, va
nam 2030 khoang 1,5-1,8 triéu xe.

(%) — VN-ndex HAX VN (Ty déng) FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023(F)
110 Doanh thu 4,756 5,153 5,570 5,551 6,775 5,661
o LNHBKD 69 26 154 190 265 231
.‘\\ Ty 1& LNHDKD (%) 1.4 0.5 2.8 34 3.9 4.1

80 v” R
Lai rong 99 51 125 160 239 189
65 EPS (VND) 1,506 765 1,824 2,321 3,363 2,100
50 ROE (%) 23.6 11.2 25.2 25.8 29.4 17.8
15 P/E (x) 5.6 11.5 55 8.8 3.9 7.5
. P/B (x) 1.2 1.3 1.3 2.0 1.0 1.2
Aug 22 Oct 22 Dec 22 Feb 23 Apr 23 Jun 23 C8 turc/thi gia (%) 6.4 9.1 8.0 5.9 27 3.2

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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 HAX hién dang tich Ity quanh ngudng hé trg 15,300 - 15,600 d/cp.

GOC NHIN KY THUAT .

Néu HAX vuot dugc méc khang cy quanh vang 17,000 d/cp. Ky vong
sé tién vé khang cu cao hon ¢ 19,000 d/cp.

Analyst: Tran Ngoc Thuy Vy
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« Bdo cdo duagc viét va phat hanh bai Chirng khodn Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6 chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clda tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuwong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

« Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hodac ban bat ky loai chirng khoan hodc cong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cdp cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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