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BAO CAO CAP NHAT VietinBank™

SECURITIES

CONG TY CO PHAN DICH VU 6 TO HANG XANH (HSX: HAX)

VIEC KHAI TRUONG SHOWROOM TAI CAN
THO TAO PONG LUC TANG TRUONG MOT.

CAP NHAT KET QUA KINH DOANH

NGANH: 6 T
Chi tiéu (ty déng) 2020 2021  2022F Théng tin c3 phiéu (30/05/2022)
Doanh thu thuan 5.568 5.581 6.169 SG Iugng CP niém yét 49.516.982
Gia von ban hang (5.249) (5.229) (5.757) $5 Iufgng CP Iuu hanh 49.516.982
Lgi nhuan gop 319 352 413 ~ ,
Thu nhdp tai chinh 4 1 1 V?I] hol\a (ty _\,/ND) . 1.022,53
Chi phi tai chinh (11) (18) (43) Bi€n dong gia 52 tuan -20,32%
Chi phi ban hang (114)  (119)  (130)  KLGDTB 10 phién 750.820
Chi phi quan Iy doanh nghiép (53)  (48) (s6) % G hifu nudc ngoai 0%
L3i 15 tir HPKD 115 168 186 Room nudc ngoai con lai 19,4%
L&i 16 cong ty lién doanh, lién két 0 0 0 Co dong I16n
Lgi nhudn khac 42 29 80 DO Tién Diing 21,71%
Lgi nhuan trudc thué 157 197 266 V{i Thi Hanh 11,26%
Chi phi thué TNDN (32) (37) (53)  Quy SSSIAM 4,56%
Lgi nhuan sau thué 125 160 213 Hoang Dlic Thanh 4,37%
Lgi nhudin c5 dong cing ty me 125 160 213 (gng ty TNHH Nhya Phudc Thanh 4,31%
EPS (VND/c6 phiéu) 3397 3.233 4293 paive g 0,28%

(Ngubn: CTS du bao) Do thi gia

w
w

LUAN PIEM PAU TU

- Nghij dinh 103/2021/ND-CP vé viéc giam 50% phi truécba  :s
doi v@i 0 t0 san xuat trong nudc tao diéu kién cho HAX
day manh doanh s6 ban hang trong ndm 2022.

- Viéc khai truong showroom mdi tai Can Tha dugc ky vong
gip HAX thu dugc khoan thuang I6n tir viéc hoan thanh
KPI theo chinh sach ban hang clia Mercedes tai Viét Nam.

5M
CHIEN LUQC GIAO DICH: MUA . ||||I"II||| |||||I| ‘ | ""lll..l || |||||I"I
- Vung gia mua hién tai: 22.400 — 22.700 VND/cd phiéu o o e e
- VUng gi4 du bdo: 30.900 — 31.200 VND/c8 phiéu (Ngudn: FiinPro, Cafef, CTS tong hop)
- Thdi gian ndm gil: <= 12 thang
- Lgi nhuan du kién: +37%

Lam Gia Khang
Chuyén gia phan tich
Email: khanglg@cts.vn
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SECURITIES

Nghi dinh 103/2021/NDb-CP vé viéc giam 50% phi
tru'dc ba doi véi 6 to san xuat trong nu'dc tao diéu kién
cho HAX day manh doanh sé ban hang trong ndm 2022

- Trong nam 2021, cac bién phap phong téa nham ngan
chan dai dich Covid-19 da khién nganh 6 t06 bi anh
hudng nang né. Theo bdo cdo ban hang cua Hiép hoi
cac nha san xuat 0 to Viét Nam (VAMA), tinh dén thang
9 ndm 2021, so vdi nam gan day nhat chua cé Covid-
19 (ném 2019), doanh s6 ban hang cta cac thanh vién
VAMA da giam dang kinh ngac dén 18%.

- Nham h trg cic nha san xuat, phan phdi tiéu thu dugc
lugng xe ton kho tir trudc khi dai dich bung phat va
ndi lai chudi cung ng san xuat, Chinh pht da ban
hanh Nghi dinh 103/2021/NDb-CP vé viéc giam 50% phi
trudc ba doi vdi 0 t6 san xudt trong nudc, tuong duang
vGi 5-6% gia tri xe. Thai gian hiéu luc cia Nghi dinh
kéo dai tir dau thang 12/2021 dén cudi thang 5/2022.

- Thutc té cho thay bién phap kich cau trén da phat huy
tac dung khi s6 liéu ban hang cong bd bdi VAMA cho
thdy tinh tir dau ndm 2022, doanh s6 xe I3p rap trong
nuGc hang thang déu ghi nhan mic tang trén 20% so
vGi cung ky.

- Tai Haxaco, tac dong tich cuc ctia Nghi dinh 103 dugc
thé hién rat rd khi cdng ty gidi phong dugc lugng xe
ton kho tri gia 756 ty dong vao cuGi quy III/2021
xuoéng con 310 ty dong vao quy 1/2022. Bong thdi,
doanh thu ban hang cling ghi nhan muc tang trudng
tot, vGi khodn ngudi mua tra tién trudc dat dinh diém
vao quy IV/2021 vdi gia tri 287 ty dong.

- Trong quy I/2022, hoat dong kinh doanh xe clia HAX
ghi nhan doanh thu 1,555 ty dong; tang gan 25% so
v@i cung ky. Theo du phdng ctia CTS, nham tan dung
khoang thai gian Nghi dinh 103 con hiéu luc, nhu cau
mua xe cla khach hang tai cac showroom clia HAX
ti€p tuc gia téng trong quy II, dac biét |a trong thang
5. Theo do, trong nam 2022, mang kinh doanh xe du
ki€én mang lai doanh thu 5,794 ty dong; téng 10.3%
so v4i cung ky va chiém gan 94% cc cdu doanh thu
cla cong ty.

Viéc khai truong showroom mdi tai Can Tho dudc ky
vong giip HAX thu dudc khoan thudng Idn tir viéc hoan
thanh KPI theo chinh sach ban hang ciia Mercedes tai
Viét Nam

- Tai dai hdi dugc t6 chiic vao thang 4 vira qua, PHCD
da thdng qua k& hoach chao ban c8 phiéu cho ¢4 déng
hién hitu vGi gia 12,000 dong, ty 1€ 1:1 nhdm md thém
showroom mdi tai Can Tho (du ki€n hoan thanh trong
quy 1v/2022).

- Chung t6i luu y so vGi cac doanh nghiép cing nganh 6
t6, HAX con c6 thém mot khoan Igi nhuan dac biét trén

Doanh s6 ban xe thi trudng Viét
Nam tir dau nam 2021
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m Doanh s8 xe 1&p rap trong nudc (chiéc)

Doanh s6 xe nhap khau nguyén chiéc (chiéc)

Théng ké doanh s6 ban hang thi truong 6 t6
Viét Nam tinh tu’ ddu nam 2021
(Ngudn: trang chii VAMA, CTS tong hop)

Bién dong hang ton kho va ngudi
mua tra tru'éc tai HAX tir quy 172021
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Ngudi mua tra tién truc ngan han
Bién dbng hang ton kho va nguoi mua tra trudc

tai HAX tir quy 1/2021
(Ngudn: BCTC HAX, CTS téng hop)
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BCTC, ndm & khoan Igi nhudn khac. Day chinh la Co céu doanh thu HAX giai doan
khoan ma HAX dugc thudng do chinh sach tir hang 2020-2023F :
Mercedes cho cac dai ly Qy quyén tai Viét Nam.

- Theo do6, khoan thudng nay khéng phai khoan cd dinh

ma né nhu mot khoan thudng theo KPI va cd phanbu 6000 T

trlr d€ dam bao Igi nhudn rong cla cdng ty duy tri 5000 +

quanh muc khoang 2%. Ngoai ra né con lién quan 1 4000 +

phan dén viéc mé thém cac showroom cua cong ty. 3,000 +
- Trong 2 nam gan day la 2020 va 2021 thi gan nhu

khoan thudng nay gidm xudng rat thap, day cd thé 1a 2,000 1

7,000 T

do trong giai doan ttr 2017 cho dén nay cdng ty khéng 1,000
md& thém showroom mdi khi chi duy tri 4 showroom -
chia déu tai Ha No6i va tp.HCM (chi tiét xem phu luc 2). 2020 2021 2022F  2023F
- Do déd, ching t6i du bao viéc bat dau khai truang
showroom mdi tai Can Thg gilp khoan thudng tur
Mercedes du kién tang trd lai, dat lan lugt 80 va 120
ty dong trong ndm 2022 va 2023. ® Mang kinh doanh xe

MOT SO GIA PINH CHINH TRONG VIEC DINH GIA HAX (U cdu doanh thu HAX giai doan 2020 — 2023F
(Ngudn: BCTC HAX, CTS du bao/tdng hop)

Mang khac

m Mang stra chira va ban phu tung

- Doanh thu mang kinh doanh xe du kién dat 5,794 ty
dong trong ndam 2022. Bong luc tang trudng cha yéu
dén tir nhu cau gia téng cda khach hang nhdm hudng
Igi t&r chinh sach giam phi trudc ba (chi hiéu luc dén
cuf)’i thang 5/2022). Ngoai ra, don gia ban trung binh Bién LN gdp cac mang kinh doanh
moi xe trong nam 2022 cling du kién tang 5% Ién 2.35 chinh ctia HAX giai doan 2020 -
ty dong. 2023F

- Doanh thu mang slra chifa va ban phu tung xe ciing 16.0% -
du ki€n tang trudng 15% nhd dai dich Covid-19 dan

(o) <4
dugc khéng ché trong nudc. Trong khi do, moi hoat 123;: 1
dong kinh doanh cta HAX gan nhu dinh tré trong quy 10.0% 1
111/2021. .
- V@i viéc hoan thanh ngdi nha Mercedes Home by 8.0% T
Haxaco tai H6 Tram, mang cho thué xe sang cua 6.0% T __———

Haxaco du kién ti€p tuc téng trudng tir nam 2022, nhat 4.0% T
la khi cong ty dang chi€m linh thi phan I1&n nhat tai Ha 2.0% +
Né_\)i va Thanh ph6 HG6 Chi Minh. 0.0%

- Bién Igi nhuan gop mang kinh doanh xe ti€p tuc duy 2020 2021  2022F  2023F
tri 6n dinh, giam nhe xudng 5.8% trong ndm 2022 do
ap luc tang gia clia cac nguyén liéu dau vao.

- Lgi nhuan gép mang sura chira va ban phu tung xe du
ki€n dat 55 ty dong trong ndm 2022, tang khoang 17% Bién LN gép cdc mang kinh doanh chinh cia
so v6i cing ky. HAX giai doan 2020 -2023F

- Cong ty ti€p tuc quan ly tdt chi phi ban hang va chi phi (Ngudn: BCTC HAX, CTS du bdo/t8ng hdp,)
QLDN, véi ty trong trén doanh thu du kién dat lan lugt
2.1% va 0.9% trong nam 2022.

- Chi phi tai chinh trong nam 2022 clia HAX du ki€n dat
43 ty dong tang manh so vdi cung ky do cong ty can
thém ngudn vén d€ md réng hoat ddng kinh doanh.

e Mang kinh doanh xe

Mang stra chira va ban phu tung
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Trong nam 2022, viéc khai truong showroom mdi tai
Can Tha gitp HAX nhan dugc khoan thudng khoang
80 ty dong tur Mercedes Viét Nam.

RUI RO

Covid-19 dién bién phrc tap trén thé gigi va Viét Nam,
anh hudng dén hoat déng kinh doanh tai cac showroom
clia Haxaco.

Lai suat ti€t kiém co xu hudng tang trong giai doan gan
day, gay tac dong gian ti€p dén ap luc gia tang chi phi
l3i vay. Trong khi d6, HAX vira ti€n hanh gia tang ng
vay tai chinh trong quy 1/2022 Ién 486 ty dong. Trong
trudng hgp hoat dong kinh doanh khong thuan Igi, diéu
nay cd thé gay ap luc 1én chi phi tai chinh, anh hudng
dén két qua kinh doanh cta cong ty.

Rui ro pha lodng cd phiéu cling cd thé xuét hién tir ndm
2023. Cu thé&, khoan trai phiéu chuyén doi tri gia 180
ty dong ¢4 thé dugc diing dé chuyén d6i thanh cd phiéu
vGi gia 12,000 dong trong thdi gian tu 10/02 -
10/03/2023. Ngoai ra, PHCD ndm 2022 ciing da thong
qua phudng an phat hanh cd phiéu cho c6 ddng hién
hitu v@i gia 12,000 dong, ty 1é 1:1 vdi thai gian thuc
hién du kién trong nam 2022.

QUAN PIEM VA PINH GIA

Tai gid dong clra ngay 30/05/2022, cd phiéu dang
dudgc giao dich vaéi chi s6 P/E du phdng nam 2022 Ia 9
lan, muc dinh gid nay theo quan diém cua ching toi 1a
kha hap dan trong bdi canh kinh t& hién nay.

Chung t6i str dung mo hinh dinh gia la P/E, P/B va RI
d€ dinh gia tiém ndng cd phiéu HAX mang lai cho ¢
dong trong tuang lai du’ bao tang trudng manh. Binh
quéan 3 phuong phap: gia HAX dinh gia: 30.900
dong/cé phiéu, tuong ducng mic tdng +37% so VOi
mUrc gia dong clra ngay 30/05/2022.

Hiéu qua quan ly cua HAX giai doan
2020-2023F

1

2021
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® |gi nhuan gop
= Chi phi QLDN
Doanh thu tai chinh

m Chi phi ban hang
Chi phi tai chinh

Hiéu qua quan ly cua HAX giai doan 2020-
2023F
(Ngudn: BCTC HAX, CTS du bao/ tdng hap)

MO hinh dinh gia Trong s
P/E 34% 38.200
P/B 33% 29.700
RI 33% 24.550
Gia muc tiéu binh quan 30.900

(VND/co phiéu)
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PHU LUC 1: CAC DAI LY MERCEDEX VA HE THONG SHOWROOM TAI VIET NAM

HAX Vietnam Star An Du Khac Téng

Ha Noi 2 1 1 1 5
HG6 Chi Minh 2 4 - - 6
Hai Phong - - 1 - 1
Quang Ninh - - 1 - 1
Nghé An - - - 1 1
Pa Nang - - 1 - 1
Nha Trang - 1 1 - 2
Binh Duong - 1 - 1
Téng 4 7 5 2 18

PHU LUC 2: CAC KHOAN THUO'NG HAXACO NHAN PUQC TU MERCESDES VIET NAM TiNH TU 2015

N3m Su kién khai tru‘,qng Thu nhap tir tién th‘u‘éng dat chi-tAiéu ban h?ng, chiét khau va ho trg
showroom mgi tir Mercedes Viét Nam (ty dong)

2015 MG HAXACO Léng Ha 43

2016 MG HAXACO Kim Giang 83

2017 - 110

2018 - 87

2019 - 73

2020 - 7

2021 - 6

PHU LUC 3: THONG KE MUC PICH SU DUNG VON TU VIEC PHAT HANH TRAI PHIEU CHUYEN POI

S tién i
STT . Thoi diem giai
Muc dich (13 adng) ngan
1 Mé thém showroom méi tai Cin Tho 80 Dy kién trong nam
2022
1.1 Piu tr Xay dyung co ban, Tai san cd dinh, 30
Cong cudung ey, ...
1.2 Vén luu dong 50
2 B& sung vén lwu ddng cho hoat djng phait 100 Dy kién quy 1 nam
trién kinh doanh cia Truy s& chinh va cdc 2022
Chi nhanh Céng ty
(ngay sawu khi thu
dwoe tién e dot
phat hanh Trdi
phiéu)

Ngudn: Trang chl cdng ty, CTS tdng hap
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi cla VietinBank Securities dugc xay dung dua trén cd sG muc tang/giam tuyét doi cua gia
6 phiéu tai thdi diém danh gid vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NéEu gia muc tiéu cao han gia thi truGng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI N€Eu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén b6 mién trach nhiém: Ban quy@n ndm 2022 thudc vé& Cng ty C6 phan Ching khoan Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va
CTS khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong béo cdo nay la cla (cic) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia CTS. Khdng mét thdng tin cing nhu' y kién nao dudc
viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chiing khoan nao. Bao cdo nay khong dudc
phép sao chép, tai ban bai bat ky c& nhan hoéc t8 chirc nao khi chua dugc phép cla CTS.
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