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PIEM NHAN PAU TU

Khuyén nghi
Huéng loi tir tiém ning tang trudng nganh trong ngan va dai han. Trong ngan han: Ddng luc tang trudng
Gia muc tiéu (VND) tich cuc hon nho chinh sach vu dai vé thué, 18i sudt cho vay thap va nhu cu tiéu dung tang trong cudi nam.
Trong dai han: Su ting nhanh cla tang I6p trung luu thdc ddy nhu cdu ting trong trung han dic biét 1a nhu
Loi nhuan ky vong cdu déi véi cac dong xe sang. DAng thoi cam két tir cac higp dinh thuong mai ddy thué suat vé bing 0%.

HAX 13 nha phan phéi hang dau Mercedes Benz véi thi phan 38% n3m 2022. Mercedes van 13 thuong
Gia ngay 11/09/2023 LEELLE sy xe sang phd bien nhat Viet Nam véi khoang hon 60% thi phan. Trong nim 2022, HAX d3 tiéu thy duoc

2,804 xe Mercedes. Sudt mot thoi gian dai trudc 2022, Mercedes 13 hdng xe sang duy nhat cé nha may I3p

~ . rd -n
Thédng tin co phiéu rap tai Vit Nam nén muc gid cac san pham chd luc déu dé tiép can hon cac ddi tha phai nhap khau, chiu
Gid cao nhat 52 tuan (VND/CP) 19,555  thué cao va hudng loi tir nhitng 1an gidm thué trudc ba.
Gi4 thap nhat 52 tuan (VND/CP) 9,310 Tinh hinh tai chinh lIanh manh: Tinh hinh tai chinh cng ty trong cdc ndm gan day dn dinh voi ty Ié don b§y
PR tai chinh thap (hé s& D/A duy tri quanh muc 0.6 18n). Kha ndng thanh toan du ng va I3i vay cao véi EBITDA/IS
Vén hoa (Ty VND) 1,443 o 2h oA as R VDTN A el iA s b s b 2
vay sé dugc cai thién dang ké trong cudi nam vdi ky vong lgi nhuan dugc cai thién va chi phi tai chinh giam
SLCP luu hanh (triéu CP) 89.9 khi du ng vay hién tai thap.
KLGD BQ 3 thang (triéu CP) 135 Ky vong KQKD phuc héi manh tirquy 3
Freefloat 0 = Doanh thu Mercedes t3ng tré lai khi 4p dung chinh sach gidm thué trudc ba. Tuy vay do HAX bj han
’ ché& & mic 40% thi phan cho mot dai Iy nén doanh thu tU Mercedes sé& ting trudng 6n dinh nhung
Vén diéu & (ty VND) 719 kho cé bt pha dot bién. Ngoai ra, céng ty c6 khodn thu tlr hoa hdng tr Mercedes kha 16n khi dat
Ty 18 s& hitu nudc ngoai (%) 14.6% doanh s6 tuy nhién khodn hoa hong nay khé xach dinh do con tuy thudc vao chinh sach va phuong
hap hach todn clia cdng ty. Theo Bao cdo tai chinh tir ndm 2020 dén nay cdng ty hach todn khoan
Gidi han room nuéc ngoai (%) 50% phap . gﬂ, y P N i y cond yv ' 2 ,(
hoa héng tu Mercedes rat thap va nhiéu kha nang cong ty sé hach toan trong nam nay dé dat ké
Dién bién giao dich (BVT:1,000) hoach li nhugn dé ra.
. i = Doanh thu xe Morri Geneor s& c6 nhiéu tiém nang but phd 16n va dang dugc cdng ty ¢ k& hoach mé
25 8,000 rong cra hang phan phai.
20 6,000 = V6i mang bat ddng san: Céng ty d3 dau tu khu dat 6,000 m2 dat & dd thi tai 57 V6 Van Kiét, Phudng
15 2000 An Lac, Quan Binh Tan. Du kién s& dau tu phat trién cao 6c van phong va can ho cao cap.
[ Pinh gia
s 2,000

Dua theo du bdo KQKD, chiing tdi udc tinh EPS ¢a ndm dat 2,170 déng. St dung k&t hop phuong phap so
sanh chung t6i udc tinh gid hop Iy cho c6 phigu HAX 13 18,500 VNB/CP, tuong tng véi P/E forward 13 7.33x
S Z gz so véi gid dong clra ngay 11/09/2023.
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Théng tincobanvécongty i.  Nhu cAu tiéu dung phyc hdi kém hon du kién

ii. Cac chinh sach hoa hdng tir Mercedes Benz thay ddi véi xu hudng thap hon hodc cong ty tri hodn
hach todn.

i, Cac thay ddi v& vimd anh hudng dén xu hudng thi truong ching khoan.

Cong ty c6 phan dich vu O t6 Hang Xanh (Haxaco)
Ia Nha phan phdi Gy quyén dau tién clia Mercedes-
Benz tai Viét Nam. Haxaco s& hitu mang Iudi chi

nhanh tréi rong trén toan qudc, chuyén kinh  [RTRITPRENRaNTY Don vi 2021 2022 2023F
doanh va sl chifa cac dong xe Mercedes-Benz Doanh thu thu3n Ty ddng 5,551 6,775 5,538
bao gém: Mercedes-Benz Haxaco Dién Bién Phd, Loi nhuan gop Ty dong 356 473 443
Mercedes-Benz Haxaco V& Van Kiét, Mercedes- Chi phi ban hang va QLDN Ty dong -167 -208 -233
Benz Haxaco Lang Ha, Mercedes-Benz Haxaco Loi nhuén sau thué Ty dong 160 239 195
Kim Giang va s3p t6i Ia xudng dong son Haxaco tai Bién loi nhuan gop % 6.43% 6.98% 8.00%
Pham V&n Ddng, TP.HCM. Bién LNST % 2.88% 3.54% 3.52%
Co cAu so hitu véi 85.4% % trong nudc va 14.6% ROE % Caib eI 6850
nudc ngoai va 3.5% nha nudc Cécgc6 dong I6n bao EPS VND 3.233 4,204 2170

A X v BV VND 14,294 16,199 12,944
gom Vi Thi Hanh (TV HDQT) 17.25%; Bo Tién P/E X 495 381 733
Diing (CTHBQT )17.18%; Nguyén Quang Huy P/B X 11 10 12

15%; o
’ Nguén: Fiinpro, TPS Research
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Nganh 6 t6 c6 nhiéu tiém ndng ting trudng trong ngan va dai han

Trong ng3n han: Déng luc ting trudng tich cuc hon nh& chinh sach vu dai vé thué, 13i suat cho vay thap va
nhu cau tiéu dung ting trong cudi ndm.

Hyundai, KIA, VinFast, Peugeot Ia nhiing hdng xe cé nhiéu san pham I3p rap tai Viét Nam nhat hién nay. Cac thuong
hiéu Ford, Honda, Toyota, Mitsubishi hién phan phéi ca xe 13p rap trong nudc va xe nhap khau. Mercedes hién 13 hing
xe sang duy nhat I3p rap cac dong san pham chd Iyc tai Viet Nam. Cac thuong hiéu xe Isuzu, Suzuki, Nissan hién nay
chi ban xe nhap khau. Viéc gidm 50% thug trudc ba ddi véi xe I3p rap trong nudc tir ngdy 1/7/2023 ¢6 tac dung kich
thich t3ng nhu ciu mua xe tir d6 thic ddy doanh s cho cac xe I3p rap trong nudc. Muc gidm 50% ddi véi cc dong
xe sang |3p rap trong nudc nhu Mercedes, BMW cé thé 18n t6i 250 triéu/xe.

Chang tdi cho rang I3i sut cho vay s& ti&p tuc gidm vao cudi ndm do du dia tang trudng tin dung con kha cao khi
tdng trudng tin dung 7 thang dau ndm 2023 chi dat 4.56%. Du dodn cac ngan hang sé thdc ddy manh cho vay tiéu
dung dic biét I3 cho vay mua 6 td khi nhu cdu tin dung doanh nghiép khdng cao va thj trudng bat ddng san chua tich

cuc.
I L3i suat huy déng I L3i suat cho vay binh quan
=@ Nh6m NHTMCP Nhém NHTMNN 11.0%
10.0% 10.5%
9.0% 10.0%
8.0% 9.5%
7.0% 9.0%
6.0% 8.5%
5.0% 8.0%
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cong t Xe |3p rap trong nuéc
VIC Vinfast
HAX Mercedes Benz
SVC Huyndai, Toyota, Ford
Thaco BMW, Kia, Mazda
CTF Ford
VEA Toyota, Honda, Ford

Nguén TPS téng hop
Trong dai han: Su ting nhanh clia tang 16p trung luu thic d3y nhu cdu ting trong trung han dic biét 1a nhu
cau dadi véi cac dong xe sang. Dong thoi cam két tir cac hiép dinh thuong mai ddy thué suat vé bang 0%
Quy md dan sd Viét Nam d3 cham muc trén 100 triéu dan. Toc dd tang trudng hang nam cda tang I6p trung luu &
Viét Nam giai doan 2016 - 2021 13 10,1%, muc cao nhat Dong Nam A. Tang I6p trung luu dang hinh thanh hién chiém
13% dan sd va du kién s& Ién d&n 26% vao ndm 2026. Theo bdo cdo vao thang 3/2021 cla Statista, dy kién dén
nam 2030, dan s6 thudc tang I6p trung luu tai Viét Nam s& dat mic hon 50 triéu nguoi. Su tdng trudng an tugng cda
tang I6p trung luu ky vong sé& thic ddy manh mé nhu cau tidu dung xe 6 td & Viét Nam.
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https://tuvanmuaxe.vn/peugeot
https://tuvanmuaxe.vn/ford
https://tuvanmuaxe.vn/honda
https://tuvanmuaxe.vn/mitsubishi
https://tuvanmuaxe.vn/mercedes-benz
https://tuvanmuaxe.vn/isuzu
https://tuvanmuaxe.vn/suzuki
https://tuvanmuaxe.vn/nissan
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Thué quan: Viéc Viét Nam d3 d& bd thué nhap khau ddi véi 6 t6 méi dat i 1é noi dia hda trén 40% trong Khu vuc
Thuong mai Tu do ASEAN (AFTA) tU ndm 2018. VVa gan day, Nghi dinh 126/2022/ND-CP sé tiép tuc dugc mién thué
nhap khau thém 5 ndm nita d&n ndm 2027. Thué nhap khau 6 16 tir Chau Au hién 13 khodng 70%. Tuy nhién, cé thé
hy vong viéc gidm thué suat vé 0% sau 9-10 nadm nita nho c¢é Hiép dinh Thuong mai tu do Viét Nam — EU (EVFTA).
Dai v6i cac cam k&t trén sé tang rdi ro d6i véi 6 t6 san xuat va 13p rap trong nudc nhung ngudi tiéu dung hudng loi
I6n va kich thich nhu cau tiéu dung 6 t6 cao.

I S& luogng xe tiéu thu theo thang nam 2023 I S& lugng xe tiéu thu so v6i ciing ky
62
35,000 30,038 250,000 3629
23,040 22409 23,800 24687 200,000 47,442 1347
25,000 4 20,726
20000 17314 . . . . | 150,000 41169
15,000 [ | 100,000 81000
10,000 ‘
5,000 ’
T1/2023 T2/2023 T3/2023 T4/2023 T5/2023 T6/2023 T7/2023 77/2022 77/2023
Xedulich M Xethuongmai ™ Xe chuyén dung Xedulich M Xethuongmai ™ Xe chuyén dung

I S6 luong xe nhap khau nguyén chiéc

79822 77957

14457 12358 15228 12323 o go06 g2

T1/2023  T2/2023  T3/2023  T4/2023  T5/2023  T6/2023  T7/2023  7T/2023  6T/2022

Nguén: Higp hdi 6 t6 Viét Nam (s6 liéu tiéu thu khéng bao gém cac céng ty khéng phai thanh vién va Mercedes Benz)
HAX 13 nha phan phéi hang dau dong Mercedes-Benz, chiém 38% thi phan ndm 2022

Mercedes tai Viét Nam c6 lugng ban trung binh méi ndm khoadng gan 6,400 xe, con s& tham chi con 16n hon lugng
tidu thy cla tat c cac d6i thd bén dudi ban trong 4 ndm. DU 13 hang xe sang véi phan khic san pham cé gid thanh
cao, nhung doanh s clia Mercedes con 16n hon c3 cac hang phé thdng nhu Nissan (13,429 xe), Subaru (4,511 xe).
Mercedes van |a thuong hiéu xe sang phd bién nhat Viét Nam véi khodng hon 60% thi phan nhd cé nha may 13p rap
tai Viet Nam nén khong phai chiu thué nhap khau cao va duoc hudng lgi tir chinh sach gidm thué trude ba. Trong ndm
2022, HAX d3 tiéu thu dugc 2,804 xe Mercedes.

Suét mot thai gian dai trudc 2022, Mercedes 1a hdng xe sang duy nhat c6 nha may 13p rap tai Viét Nam nén muc gid
cac san pham chd lyc déu dé idp can hon cac d6i tha phai nhap khau, chiu thué cao va hudng loi tir nhiing 1an giam
thué trudc ba.

Xe dién duoc du doan 13 xu hudng tuong lai. Hién nay, Vinfast 1a cong ty cé nhiéu dong xe dién (cht yéu xe phd
thong) va nhiéu tram sac nhat. Theo ngudn VnExpress cho biét, Mercedes hién dang dugc hing trién khai va dén
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thang 7 vira qua da hoan thién 13p dit tram sac & tat ca 16 dai ly cla Mercedes tai Viét Nam. K& tiép, Mercedes-Benz
Viét Nam (MBV) con cé dinh hudng mé rong mang ludi sac cho khach hang tai cac khach san va resort 5 sao trén
toan quéc. Tur ddu ndm, MBV d3 gidi thiéu ba m3u xe dién bao gdm EQB SUV - xe SUV hang sang c& nhd, EQE SUV -
xe SUV hang sang c& trung va EQS SUV - mau SUV hang sang c& I6n. Trong s6 nay, EQB SUV I3 mau xe 7 chd ¢& nhd
6 tam hoat dong Ién t6i 473 km khi sac day, giao chinh thic t6i khach hang vao thang 7/2023 véi mic gia ban 2,3
ty ddng. Cac m3u xe ctia hang cé tam hoat ddng 642-783 km/Ian sac cao hon nhiéu so véi cdc mau phé théng nhu
Vinfast 285-439 km/Ian sac.

I S6 luong ban hang cac dong xe sang phd bién tai Viét Nam
(bao gdom dang ky méi va dang ky lai)

9,000 7.925
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1,000 394 177

Mercedes Lexus BMwW Volvo Audi Porche Land Rover
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Nguén: Vnexpress

Tinh hinh tai chinh lanh manh

Tinh hinh tai chinh cGa cdng ty trong cc ndm gan day on dinh véi ty 1& don bay tai chinh thap (hé s6 D/A duy tri
quanh muc 0.6 13n). Tai thoi diém 30/06/2023, no phai tra gidm manh so véi thoi diém ddu ndm 2023. Trong d6, ng
ngan han con 456 ty dong, giam 969 ty dong tuong duong mitc gidm 68% so vaéi dau ndm. No dai han trong ndm
2022 1a 185 ty dong trai phiéu hién tai d3 dugc tat toan. Kha ndng thanh todn du no va I8i vay cao voi EBITDA/IS
vay sé& duoc cai thién dang k& trong cudi ndm 2023 véi ky vong lgi nhuan dugc cai thién va chi phi tai chinh gidm khi
du no vay hién tai thap.

I Kha ndng trd no I Tinh hinh du ng
0.80 1400 = 1,600
1361 1,425
0.70 1200 = 1,400 163
, 1,155
050

8.00 1,000

0.40 c00 800
0.30 535 563
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0.10 2.00 400 18
0.00 0.00 200
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2018 2019 2020 2021 2022 ™
Q2/2023 2018 2019 2020 2021 2022 1H/2023

T6ng c6ng NQ/TONG Tai san s EBITDA/ISi vay Nongdnhan M Nodaihan ™ Von va cac qui
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Ky vong d3 di qua day loi nhudn va phuc hdi manh tir quy 3.

Doanh sé thuan 3,207 1,790 55.82% 5,551 6,775 122%
Gia von hang ban 2,967 1,657 55.85% -5,195 -6,302 121%
Ldi gop 240 133 55.42% 356 473 133%
Thu nhap tai chinh 12 0.1 0.83% 1 24 2400%
Chi phi tai chinh -5 -27 540.00% -18 -29 161%
Trong dé: Chi phi I3i vay -5 -27 540.00% -18 -29 161%
Chi phi ban hang -66 -74 112.12% -119 -144 121%
Chi phi quan Iy doanh nghiép -30 -36 120.00% -48 -64 133%
L3i/(16) tir hoat dong kinh doanh 151 -4 -2.65% 173 260 150%
Thu nhap khac 18 15 83.33% 29 40 138%
Chi phi khac 0 0 100.00% 0 0 100%
Thu nhap khdc, rong 18 14 77.78% 29 40 138%
L&i/(16) rong trudc thué 169 10 5.92% 202 300 149%
Chi phi thu& TNDN -34 -4 11.76% -42 -60 143%
L3i/(16) thuan sau thué 135 6 4.44% 160 239 149%
Nguén BCTC

K&t thdc nam 2022, HAX ghi nhan doanh thu thuan (DTT) dat 6,775 ty dong, +22% yoy. Loi nhudn sau thué dat 239
ty ddng, Iap dinh cao nhat tir trudc d&n nay ké tir khi niém yét, + 49% yoy va vuot 41% k& hoach ndm 2022 do
PHDCD dé ra. K&t qua kinh doanh tang trudng an tuong trong ndm 2022 do su hdi phuc nhu cu tiéu thy sau dich
cling nhu nho céc bién phap kich thich kinh té tiéu dung bao goém viéc gidm 50% thué trudc ba cho xe 13p rdp trong
nudc vao 6 thang dau ndm 2022.
Tuy nhién 1H/2023, thi truong dao chiéu dan dén doanh thu va loi nhuan déu sut giam manh ddc biét quy 2/2023.
K&t qud 1H/2023, Doanh thu dat 1,790 ty dong gidm gan 45%yoy, LNST chi dat 6 ty dong gidam 95% yoy. Nhu vay
qua 6 thang cdng ty chi méi hoan thanh 3% k& hoach Igi nhudn Dai hdi ¢ dong dé ra.
Nguyén nhan k&t qua kinh doanh kém kha quan dén tr.
= L3&i suat tdng ndng tir thoi diém cudi ndm 2022 khién nhu cdu mua xe gidm ddng thoi 1am tdng manh chi phi
3i vay clia c6ng ty.
= (C4c chi s6 kinh t& kém kha quan dan d&n nhu cau tiéu dung thit chit.
= Khéng con céc chinh séch uu dai vé thué.
Trién vong kinh doanh
= Doanh thu Mercedes ky vong tang trd lai khi ap dung chinh séch gidm thué trudc ba. Tuy vay do dai ly xe
Mercedes bj han ch& & mic 40% thj phan cho mdt dai Iy nén doanh thu tir Mercedes sé& ting trudng 6n dinh
tuy nhién khé c6 su bat pha dot bién. Ngoai ra, céng ty 6 khoan thu tir hoa héng tir Mercedes kha 16n khi
dat doanh s6 mac du khodn hoa hdng nay khé xac dinh do con tuy thudc vao chinh sach va phuong phap
hach todn cla cdng ty. Theo Béo cdo tai chinh tir trong khodng ndm 2020 dén nay c6ng ty hach todn khoan
hoa hdng tir Mercedes rat thap va nhiéu kha ndng cng ty s& hach toan trong ndm nay dé dat loi nhudn dé
ra.
= Doanh thu xe MG s& cé nhiéu tiém nang birt pha 16n va dang dugc cdng ty cé k& hoach mé réng clra hang
phan phdi trong thai gian t6i khi dong xe Mercedes sap dat gidi han 40%.
»  V6i mang bat ddng san: Cng ty da dau tu khu dat 6,000 m2 dat ¢ dé thi tai 57 V3 Van Kiét, Phuong An Lac,
Quan Binh Tan. Dy kién s& dau tu phat trién cao ¢ van phong va cin ho cao cap.

Du phéng k&t qua kinh doanh 2023
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4
. % thay doi
Ty dong yoy

Ky vong doanh s6 xe Mercedes phuc hdi trong 2 quy
cudi ndm 2023, tuy nhién tinh chung ndm 2023 chiing
Doanh thu thuan 6,775 5538 -18%yoy  t6idyphong s lugng xe tidu thy s& gidm 18% va HAX
van gitt viing thi phan hang dau cla minh véi muc tidu
thu du kién dat 2,350 xe
Gid von hang ban 6,302 5095 -19%yoy  Bién Idi gdp cdng ty s& cao hon trong 6 thang cudi ndm
khi uu dai thué trudc ba dugc trir thang vao gid ban,
trung binh ca ndm 8%
Thu nhép tai chinh gidm manh do khéng c6 tién tur
khoan trai phiéu chua st dung

Loi nhuan gop 473 443  -8%yoy

Thu nhap tai chinh 24 2 -92%yoy

Chi phi tai chinh gidm manh trong cudi ndm khi cdng ty
Chi phi tai chinh 29 49 +69%yoy  da gidam manh dung vay. Tuy nhién cho ca nam sé tang

manh so véi nam trudc

Bién chi phi ban hang 2023 tang do doanh thu gidm va

Chi phi ban hang 144 163  +13%yoy  viéc md thém chi nhanh méi Can Tho. Udc tinh cd ndm
2023 khoang 3%DT
Chi phi QLDN 64 70 +9%yoy  Chiphi QLDN uéc tinh khéng cé nhiéu thay ddi

Thu nhap khéc tUr c6ng ty bao gdm thanh Iy TSCD vao
khodng 20 ty dong/ndm do cdng ty cd kha nhiéu TSCD
la phuong tién van tai. Phan con lai 1a hoa hong tU
Mercedes, néu trong ndm 2023 lgi nhudn gidm sut
¢6ng ty c6 thé hoach todn cao tir tién hoa hong dé dat
muc tiéu lgi nhuan.

Thu nhap khac 40 80 +100%yoy

Loi nhudn trudc

. 300 243  -19%yoy  Thué sudt uéc tinh 20%
thué
Loi nhudan sau
. 239 195 -18%yoy
thué
EPS (VND) 4204 2170 -52%yoy
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I Hoa hdng doanh sé tir Mercedes I Hang t6n kho va Tai san ¢8 dinh
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mmmmms Phiithukhdc S Thu nh3p tir hoa hing T |8 hoa héng udc tinh B Hang ton kho B TSCD

Note: khodn phdi thu khéc chinh la khodn thuéng tir Mercedes Benz. Ty 1¢é hoa hong wée tinh diwa trén thu nhdp tir hoa
héng/Doanh thu thuin

I Dién bién P/B va P/E lich st I P/B lich st va dudng trung binh 5 ndm
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Nguén Fiinpro

Dua theo du bdo KQKD, chiing t6i udc tinh EPS ca ndm dat 2,170 dong. S&r dung két hop phuong phap so sanh ching
t6i udc tinh gid hop Iy cho cd phigu HAX 13 18,500 VNB/CP, tuong (ng P/E 13 8.5x cao hon muc P/E trung binh 5 ndm
phan anh trién vong nganh kha quan trong tuong lai.

Loi nhudn sau thué Ty déng 195
S6 luong ¢ phigu dang luu hanh triéu cp 89.92
EPS déng/cp 2,170
P/€E 1an 8.5x
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Bdo cdo phan tich cong ty

\¢ TPS CONG TY CO PHAN DICH VU 6 TG HANG XANH (HAX - HOSE)

TIEN PHONG SECURITIES 14.09.2023

RUI RO DAU TU

i.  Nhu cau tiéu dung phuc hdi kém hon du kién
ii.  Céc chinh sach hoa hdng tU Mercedes Benz thay ddi véi xu hudng thap hon hodc cong ty tri hodn hach toan.
i.  C&c thay ddi vé vi md anh hudng d&n xu hudng thj trudng ching khoan.



VTIPS

TIEN PHONG SECURITIES

PHU LUC: BAO CAO TAI CHINH

Bdo cdo phan tich cong ty

CONG TY CO PHAN DICH VU 6 TG HANG XANH (HAX - HOSE)

14.09.2023

| CANDGIKETOAN 12018 2019 12020 | 2021 | 2022 |

TAI SAN NGAN HAN 1,398.87 1,245.76 919.06 935.78 = 1,585.78
Tién va tuong duong tién 120.80 109.64 81.46 87.55 160.49
Cac khoan phai thu 663.42 393.64 262.22 24869 259.72
Phai thu khéch hang 402.60 209.41 101.98 89.46 122.06
Phai thu khéc 257.26 182.94 154.86 15243 130.94
Hang t3n kho, rong 590.26 720.88 564.18 581.17 | 1,064.81
Tai sn luu dong khéc 24.39 2161 11.20 1836 100.77
TAI SAN DAl HAN 418.21 386.44 313.31 341.44 992.87
Phai thu dai han 6.16 5.26 457 6.03 10.64
Tai san cd dinh 359,67 33346 24855 26163 421.69
GTCL TSCD hiu hinh 345.15 319.77 235,58 24967 410,53
GTCL tai sdn cd dinh v6 hinh 14.52 13.69 12.96 11.96 11.16
Gi3 tri rong tai san dau tu 0.00 0.00 0.00 0.00 469.20
Tai san dé dang dai han 0.00 0.00 14.83 3261 1.25
Tai san dai han khéc 52.38 47.72 45.37 41.17 90.09
Tra trudc dai han 364 462 9.03 11.25 15.73
Loi thé thuong mai 48.74 42.45 36.16 29.87 71.28
TONG CONG TAI SAN 1,817.08 1,632.20 1,232.37 1,277.22 2,578.65
NO PHAI TRA 1,364.29  1,166.64 697.07 567.21  1,609.73
No ngén han 1,360.78 = 1,162.61 693.39 563.21 @ 1,425.13
Phai tra ngudi ban 221.20 110.58 3849 25.95 76.92
Ngudi mua trd tién trudc 109.00 84.92 99.95 287.33 120.94
Thué& va cac khoan phai trd Nha nudc 9.58 2.87 24.27 26.94 31.01
Phai trd ngudi lao déng 13.25 8.10 18.24 2061 26.34
Phai tra khdc 7.57 5.31 6.01 437 9.25
Vay ngén han 998.26 948.23 499.98 19570  1,151.57
No dai han 3.50 4.03 3.68 4.01 184.60
Trai phi€u chuyén ddi 0.00 0.00 0.00 0.00 179.93
VON CHU SO HOU 452.79 465.57 535.30 710.01 968.92
V6n va cac quj 452.79 465.57 535.30 710.01 968.92
Vén gop 350.13 367.44 367.44 495,17 569.43
L&i chua phan phdi 99.17 95.96 165.87 212.09 352.45
LNST chua phan phai Ity k& dén cudi ky trudc 0.60 44.92 41.05 52.02 113.07

LNST chua phan phdi ky nay 98.57 51.04 124.82 160.07 23938

Loi ich ¢8 dong khdng kiém soat 349 443 425 222 4651
LO1 icH cUA €8 DONG THIEU SO 0.00 0.00 0.00 0.00 0.00
TONG CONG NGUON VON 1,817.08 1,632.20 1,232.37  1,277.22 2,578.65

| KETQUAKINHDOANH 12018 2019 12020 | 2021 | 2022 |

Doanh thu thuan 4,756.01 515292 556955 555149 @ 6,775.20
Gia v6n hang ban -452591 | -495749  -5248.17 @ -519476  -6302.17
Li gop 230.09 195.43 321.39 356.73 473.03
Thu nhap tai chinh 048 0.27 2.78 0.51 2391
Chi phi tai chinh -42.70 -56.71 -40.75 -17.58 -29.30
Trong dé: Chi phf I3i vay -42.45 -56.71 -40.67 -17.57 -29.18
Chi phi ban hang -109.29 -116.80 -114.37 -118.70 -143.68
Chi phi quan Iy doanh nghiép -51.86 -52.66 5342 -47.76 -64.27
L3i/(18) tir hoat ddng kinh doanh 26.72 -3048 115.63 173.19 25968
Thu nhap khéc 100.01 96.19 42.85 29.14 40.45
Chi phi khac 214 -0.24 -0.86 -0.38 -0.03
Thu nhap khéc, rong 97.87 95.95 41.99 28.76 4041
L3i/(16) rong trude thud 124.59 65.48 157.62 201.95 300.10
Chi phi thu& thu nhap doanh nghiép -26.37 11481 -32.27 -42.11 -60.37
L3i/(18) thuan sau thué 98.21 50.67 125.35 159.85 239.73
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Bdo cdo phan tich cong ty

\ ’TPS CONG TY CO PHAN DICH VU O TO HANG XANH (HAX - HOSE)

TIEN PHONG SECURITIES 14.09.2023

N
Q2/2023

Chi s& trén mdi cd phiéu

S8 CP Luu hanh Triéu 35.01 36.74 36.74 49,52 56.94 89.93
CcP
S6 ¢6 phidu luu hanh binh quan | Triéu 35.01 36.74 36.74 49,52 56.94 80.64
CcP
Gid tri 8 sach/CP VND 12,832.00 12,550.00 14,453.00 14,294.00 16,199.00 12,316.00
Gid trj s6 sach hitu hinh/CP VND 12,517.00 12,298.00 14,215.00 14,097.00 16,820.00 15,903.00
Gid tri dong tién tao ra/ CP(CF) VND 1,685.00 2,102.00 11,491.00 6,784.00 -11,675.00 -2,449.00
EPS co ban VND 2,815.00 1,389.00 3,397.00 3,233.00 4,204.00 1,360.00
Hé s6 beta 0.00 0.00 0.00 0.00 1.14 1.08
Tiém luc tai chinh
Ty suat thanh todn tién mat 0.09 0.09 0.12 0.16 0.11 0.14
Ty suat thanh todn nhanh 0.58 043 0.50 0.60 0.29 0.52
Ty suat thanh toan hién thoi 1.03 1.07 1.33 1.66 1.11 1.40
\/&n vay ngan dai han/Vén CSH 2.20 2.04 0.93 0.28 1.19 0.26
Vén vay ngan dai han/Téng Tai 0.55 0.58 0.41 0.15 0.45 0.19
san
Cdng no ngan han/Vén CSH 3.01 2.50 1.30 0.79 147 0.39
C6ng no ngin han/Tdng Tai san 0.75 0.71 0.56 044 0.55 0.28
T6ng cdng no/Vén CSH 3.01 2.51 1.30 0.80 1.66 0.40
Tdng cdng ng/Téng Tai san 0.75 0.71 0.57 0.44 062 0.29
Tai chinh hién nay
EBIT Ty 68.94 25.97 153.60 190.26 265.08 143.93
VND
EBITDA Ty 108.73 68.89 192.06 22945 302.27 197.03
VND
Ty sudt lgi nhudn gdp % 4.84% 3.79% 5.77% 6.43% 6.98% 6.84%
Ty suat EBITDA % 2.2%% 1.34% 3.45% 4.13% 4.46% 3.68%
Ty sudt EBIT % 1.45% 0.50% 2.76% 3.43% 3.91% 2.69%
Ty sudt lgi nhudn trudc thué % % 2.62% 1.27% 2.83% 3.64% 4.43% 2.63%
Ty suat I3i hoat ddng KD % 0.56% -0.59% 2.08% 3.12% 3.83% 1.94%
Ty sudt lgi nhudn thuan % 2.07% 0.98% 2.25% 2.88% 3.54% 2.07%
Hiéu qua quan Iy
ROE% % 23.61% 11.21% 25.16% 25.84% 29.37% 10.94%
ROA% % 5.99% 2.96% 8.71% 12.76% 12.42% 5.27%
ROIC% % 4.75% 1.84% 14.84% 21.01% 12.50% 5.73%
Hé s8 quay vong phai thu khach 12.73 16.84 35.77 58.00 60.77 32.70
hang
Thei gian trung binh thu tién Ngay 29.00 22.00 10.00 6.00 6.00 11.00
khach hang
Hé s6 quay vong HTK 743 7.55 8.14 9.02 7.61 7.96
Thei gian trung binh x{ Iy HTK Ngay 49.00 48.00 45.00 40.00 48.00 46.00
Hé s6 quay vong phai trd nha 28.21 29.88 7041 161.21 122,52 76.85
cung cap
Thai gian trung binh thanh todan | Ngay 13.00 12.00 5.00 2.00 3.00 5.00
cho nha cung cap
(3 tirc
Ty sust c6 tuc % 9.38% 9.38% 0.00 3.13% 3.13% 0.00
P/E 5.68 11.52 471 4.95 3.81 11.76
P/E pha lodng 10.54 20.90 8.55 7.94 5.81 16.13
P/B 1.25 1.27 1.11 1.12 0.99 1.30

Nguén: Fiinpro
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TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con cé thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.

Senior Analyst Head of Research
Tran Thij Diéu Huyén Ngb Thj L& Thanh

028 7301 3839 (Ext 198) 028 7301 3839 (Ext 121)
huyenttd@tps.com.vn thanhntl@tps.com.vn

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/


mailto:tt.pt@tpbs.com.vn

