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Nganh 6 té6: Tang trwéng tré lai, khuyén nghj Mua vao

VEA & HAX
Tran Thj Thu Nga, CFA N ~ = Nganh 6 t6 Viét Nam nhéan dwoc dong luc tang tredng te thang 9/2024 nho tai ap
Truedng phong , Nganh Cong Nghiép & C¢ dung chinh sach gidm 50% |& phi trwéc ba cho 6 t6 Iap rap trong nwéc (c6 hiéu

nga.ttthu@hsc.com.vn

+84 24 3933 4693 Ext. 4807 Iwc dén thang 11/2024), v&i san lwgng tiéu thu tang manh 39% va 50% trong thang

9 va thang 10 (8 thang dau nam 2024 tang 7%).

Gidm Bb6 C4n Cao Naanh Cona Nahié = Do dé, san lwgng tiéu thu 6 té trong Q4/2024 va ca nam 2024 dy bao tang Iri;m

hamvin@hsocomn g Toniep lwot 14% va 12%. Cho nam 2025-2026, HSC dy bao san luong tiéu thy tang 1an

+84 28 3823 3299 Ext. 314 lwot 8% va 14%, trong khi gitr nguyén quan diém tich cwc cho nganh trong dai
han.

V6 Thi Ngoc Han, CFA

= Chung t6i khuyén nghi Mua vao déi véi VEA (khong déi) va HAX (nang khuyén
nghi ttr Tang ty trong), don vi hwdng lgi tlr chinh sach glam 50% & phi trwée ba.
Da4i v&i nha san xuét 16p xe DRC, chung téi duy tri khuyén nghij Tang ty trong va
gilr nguyén gia muc tiéu.

Viéc tai ap dung chinh sach giam 50% lé phi trwéc ba cho 6 t6 lap
rap trong nwéc thiac day tang trieéng san lwong tiéu thu

Sau khi san lwong tiéu thu tang rat cham trong nira dau nam 2024 (180.796 chiéc, tang 2% so
v&i cung ky) va sau nhieu vong thao luén, chinh sach giam 50% 1€ phi trede ba cho 6 6 1ap rap
trong nwéc da dugc théng qua (lan the tw), véi thoi han ap dung la 3 thang tir thang 9/2024
dén thang 11/2024 (so v&i thdi han 6 thang trong ba lan trwdc do).

Nho c6 chinh sach nay, sén lwgng tiéu thu 6 t6 cla Viét Nam tang manh trong thang 9 va thang
10, 1an lwot & mirc 39% va 50%. Trong 10 thang dau nam 2024, tong san lwong tiéu thu tang
17% so v&i cung ky 1én 357.485 chiéc, nher san lwong tiéu thu xe 1&p rap trong nwdce tang 12%
va xe nhap khau nguyén chiéc tang 28%. San lwong tiéu thu xe nhap khdu nguyén chiéc tang
manh trong nam nay la do xe nhap kh&u tlr Trung Quéc tang vot, khi cac thuwong hiéu xe cla
nwéc nay dang tieén vao thj tredng Viét Nam.

Phuc héi tang trwéng

Nh¢& chinh sach gidm 1€ phi trwéc ba, HSC dy béo san lwgng tiéu thy tédng 14% trong Q4/2024
va tang 12% trong cd nam 2024, sau khi gidm 19% trong nam 2023.

Theo kich ban co s&, HSC gia dinh s& khéng ¢ thém chinh sach hé tro trong thdi gian téi. Do
do, san lwong tiéu thu trong ndm 2025/2026 dwoc dy bao tang 1an lwot 8% va 14%. Mirc ting
trwéng dy kién cho ndm sau kha khiém tén do san lwong tiéu thu cd xu hwong tang cham lai
khi thoi gian ap dung chinh sach ho tro 18 phi trwdc ba két thic, trong khi san lwong tiéu thu 6
t6 1a chi bao tré ctia nén kinh té vén maéi dang trén da hdi phuc.

Trong dai han, HSC véan gitr quan diém tich cwc véi nganh nay. Nganh 6 to cda Viét Nam van
dang trong giai doan tang trwéng, dwoc thic diy béi nhu ciu ngay cang ting, co sé ha tang
dwoc nang cap va ty 1é s& hiru 6 té hién tai con thap.

Khuyén nghi Mua vao VEA va HAX

HSC khuyén nghi Mua vao déi véi ca 2 cb phiéu VEA (c6 cb tirc hdp dan; gite nguyén khuyén
nghi Mua vao; gia muc tiéu mai 1a 51.500d) va nha phan phéi 6 t&6 HAX (nang khuyén nghi ti
Tang ty trong, gia muc tiéu maéi 14 20.000d). VEA dwoc dy bao c6 loi suét cb tic hdp dan &
mirc 12-13% trong giai doan 2024-2026, cung v&i mic dinh gia thap. Trong khi d6, lgi nhuan
ctia HAX duogc dy bao tdng manh trong 2 nam téi, sau khi phuc hdi manh trong nam nay, nh&
si phuc hdi tang trwdng ctia nganh.

Déi v&i nha san xuét 16p xe DRC, ching t6i duy tri khuyén nghij Tang ty trong va gitr nguyén gia
muc tiéu 33.4004.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 2/12.

4 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cé tirc (%)

Méi a Mé&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F 2025F

HAX 15,900 Mua vao Tang ty trong 20,000 417 258 13.2 9.50 8.63 7.16 7.55 7.55
VEA 38,300 Mua vao - 51,500 (4.28) 34.5 7.73 7.37 17.6 16.3 11.5 121

Gia ¢ phiéu tai ngay 29/11/2024.
Nguébn: Cong ty, FactSet, HSC
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Muc luc
Trién vong nganh cai thién; Mua vao VEA va HAX 3
Bao cao thanh phan

CTCP Dich vu O t6 Hang Xanh (HAX)
Téng CTCP May déng luc va may ndng nghiép Viét Nam (VEA) 17
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Trién vong nganh cai thién; Mua vao VEA va HAX

Nganh & t6 Viét Nam dy kién tang trwéng trd lai trong nam nay, sau khi sut giam
trong nam 2023. HSC duw bao san lwgng tiéu thy ting 1an lwot 8% va 14% trong nadm
2025 va 2026 (dwa trén kich ban co s& khong c6 thém chinh sach hb trg), sau mirc
tang trwdng 12% dwoc dw bao cho nam nay. Chang téi khuyén nghi Mua vao dbi véi
VEA dua trén co s& dinh gia thap va loi suat cb tirc cao va khuyén nghi Mua vao dbi
véi HAX nhé lgi nhuan dw kién tdng manh khi nganh héi phuc.

Viéc tai ap dung chinh sach hé tro’ thuc day nhu cau

Lwu y, sau khi san lwong tiéu thu tdng 1én mirc cao nhét trong ndm 2022, nganh 6 t6
Viét Nam ghi nhan sy sut giam 19% trong ndm 2023 do nhirng bat lgi v& mat kinh té
vi mé6. Nhu cau van & murc thap trong nira ddu nam 2024, véi mire tang trwdng chi
2% so v&i cung ky (6 t6 nhap khdu nguyén chiéc tang 6%, 6 t6 I&p rap trong nwéc
giam 1%).

Sau nhiéu vong thao luan, ngay 29/8/2024, Chinh pht da phé duyét chinh sach gidm
50% |& phi trwéc ba cho xe 18p rap trong nwédc. Day 1a [an thi tw chinh sach nay dwoc
ap dung (chi danh cho 6 t6 13p rap trong nuéc) ké tr sau dai dich COVID-19. Tuy
nhién, lan nay chinh sach hé tro' chi dwo'c ap dung trong 3 thang (tlr thang 9/2024 dén
thang 11/2024) thay vi 6 thang nhu 3 1an truéc d6.

Sau khi chinh sach hd trg c6 hiéu lwe, nhu ciu tdng manh, véi san lwong tiéu thu tang
vot 39% trong thang 9 va 50% trong thang 10 (8 thang dau nam 2024 tang 7%). San
lwong tiéu thu 6 td 1ap rép trong nwéc tang 1an luot 20% va 35% trong 2 thang nay (8
thang dau nam 2024 tang 4%), trong khi san lwgng tiéu thu 6 t6 nhap khau nguyén
chiéc tang manh 91% trong mai thang (8 thang dau nam 2024 ting 14%).

Trong 10 thang d&u nam 2024, tbng san lwong tiéu thu tang 16% so véi cung ky 1én
357.485 chiéc, trong dé san Iucng tiéu thu 6 t6 1ap rap trong nwéc tang 10% lén
224.445 chiéc (déng gop 63% téng san Iuo’ng tiéu thu), trong khi san lwong tiéu thu 6
to nhap khau nguyén chiéc tang manh hon & mac 28% I&n 133.040 chiéc (déng gép
37% tbng san luwong tiéu thuy).

Sén Iuo’ng tiéu thu xe nhap khau nguyén chléc tang manh trong nam nay la do xe
nhap khau tir Trung Québc tang vot (gan gép doi so véi nam ngoai), khi cac thwong
hiéu xe cda nwéc nay dang tién vao thj trudng Viét Nam. O giai doan dau, hau hét
cac thwong hiéu st dung chién lwgc ban xe nhap khau nguyén chiéc, thay vi dau tw
xay dung nha may lap rap dé thdm do nhu cu cua thi tredng. Khi san lwong tiéu thu
tang lén mirc nhét dinh, cac thwong hiéu 6 t6 sé can nhac dén viéc chuyén sang kinh
kinh doanh 6 6 1ap rap trong nwéc nham tan dung cac chinh sach wu dai ctia Chinh
pha dbi vai loai 6 t6 nay. Chién lvgc nay dang dwoc trién khai béi MG, thwong hiéu
xe Trung Quéc c6 thanh tich kinh doanh tbt nhét tai Viét Nam cho dén nay. Hién tat
ca xe MG trén thj trwong 1a xe nhap khau nguyén chiéc (t Trung Quéc hodc Thai
Lan). San lwgng tiéu thy tdng manh 2,4 l&n so vo&i cung ky 1én 9.494 chiéc, trwdng
hop d&c biét clia nganh 6 td Viét Nam trong ndm nay. HSC dwoc biét MG dang c6 ké
hoach xay nha may Iép rap tai Viét Nam, co thé bang cach hop téc véi don vi phan
phdi I&n nhat & thoi diém hién tai PTM (HAX ndm gilr 51,6% cb phan, chwa niém yet)
Khi ké hoach nay duoc trién khai, dong 6 t6 |&p rap trong nwéc sé dong gop. nhiéu
hon vao téng san lwong tiéu thu, phu hop véi muc tiéu do B Cong Thwong dé ra (6
t6 1&p rap trong nwéc déng gop 70% vao nam 2030).
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Biéu do 1: Doanh s6 ban 6 to theo thang (xe), Viét Nam
Doanh sb ban 6 t6 ctia Viét Nam trong thang 9 va thang 10 tdng manh I&n lwot 39% va 50%, nhé chinh sach gidm 50% Ié phi truéc
ba

m2023 m2024
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Ngudn: VAMA, TC Motor, Cuc Pang kiém Viét Nam

Biéu d6 2: Doanh sé tiéu thu xe nhap khau nguyén chiéc va xe I3p rap trong nwéc (xe), Viet Nam
Trong thang 9 va thang 10, doanh s6 xe 18p rap trong nwéc tang 1an lvot 20% va 30% (8 thang dau nam la 4%), trong khi doanh sb
xe nhap khau nguyén chiéc tdng manh 91% modi thang (8 thang dau nam la 14%).

mmmm Xe |3p rap trong nwéc mmmm Xe nhap khdu nguyén chiéc

Tang trwéng xe 1&p réap trong nudc Tang trwéng xe nhap khdu nguyén chiéc
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Nguén: VAMA, TC Motor, Cuc Déang kiém Viét Nam, HSC
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Biéu dé 3: Doanh sbé tiéu thu xe cac hang 6 t6 I&n trong 10 thang dau nam 2024, Viét Nam
Céc hang lén déu téng trwdng doanh sb ban xe trong 10 thang dau ndm 2024, ngoai trir Kia & Mazda

m 10 thang dau ndm 2023 =10 thang d4u nam 2024

50,000

40,000

30,000
20,000
10,000 I I I
| -

Hyundai Toyota Vinfast Ford Mitsubishi Mazda Honda

Ngudn: VAMA, TC Motor, Cuc Dang kiém Viét Nam

Biéu db 4: Tang trvdng doanh s6 cuia cac hang I&n trong 10 thang dau nam 2024, Viét Nam
MG la trwong hop ngoai I1é cla nganh 6 t6 Viét Nam nam nay
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Tong cdng  Hyundai Toyota Vinfast Ford Mitsubishi Kia Mazda Honda MG

Nguén: VAMA, TC Motor, Cuc Déng kiém Viét Nam, HSC

Phuc héi tang trwéng sau sut giam trong nam 2023

Cho Q4/2024, HSC dy bao san lwong tiéu thy dat 157.000 chlec (tang 14% so voi
cung ky) Da téng truwdng gidm toc trong 2 thang cudi ndm chu yéu do so v&i mirc nén
cao cua ndm ngoai. Chung tdi Ivu y rang trong nam 2023, chinh sach glam 50% lé
phi trwéc ba cho xe I&p rap trong nwéc dwoc ap dung trong 6 thang cua nia cu0| nam
2023 — sau d6 san lwong tiéu thu ting Ién mirc cao nhat trong nhirng thang cubi ciing
cla nam. Tuy nhién, do chinh sach nay chi cé hiéu lyc tir thang 9 dén thang 11 trong
nam nay, ching t6i dw bao san lwong tiéu thu sé tang Ién mirc cao nhét trong thang
11, sau d6 gidm trong thang 12.

Theo d6, trong nam 2024, téng san lwong tiéu thu sé tang lén 450.068 chiéc (tang
trwdng 14%). Cho nam 2025-2026, san lwong tiéu thu dw bao tang 1an lwot 8% va
14%. Mrc tang trwdng du bao cho ndm sau kha khiém tbn la do san lwong tiéu thu
¢6 xu huéng tdng cham lai khi thoi gian ap dung chinh sach hé tro 18 phi trwédc ba két
thac, trong khi san lwong tiéu thu 6 t6 1a chi béo tré ctia nén kinh t& vén dang trén da
hdi phuc. Ba tang trwdng sé virng chac hon trong ndm 2026 khi tinh hinh kinh té vi
mé tré nén &n dinh hon.

Trong dai han, HSC c6 quan diém tich cwc vé sy tang trudng clia nganh. Gia 6 to
ngay cang giam cung voi toc do do thi hoa nhanh chong/co s¢ ha tang dwoc cai thién
sé ho trg da tang trwdng clia nganh. Trong khi dé, nganh 6 t6 cda Viét Nam van trong
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giai doan tang trwdng va ty 1é s& hiru 6 t6 hién tai con thap ho’n~nhiéu céac nwéce trong
khu vire. Chung t6i dy bao nganh sé tang trwdng hon 10% méi nam trong giai doan
2027-2030.

Biéu dé 5: Ty 1é tham nhap nganh 6 t6 theo quéc gia (s6 xe/1.000 ngwoi)

Ty 1& tham nhap 6 t& cla Viét Nam thap hon nhiéu so v&i cac nwéc khac trong khu v
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Ngudn: HSC thu thap

Phan tich KQKD Q3/2024: VEA va HAX ghi nhan KQKD virng
chac

V&i san lwong tiéu thu tang manh trong Q3/2024, HSC dy bao KQKD trong quy virng
chac ddi v&i ca hai cong ty trong danh sach khuyén nghi. Cu thé:

e Déi véi HAX, loi nhuan thuan Q3/2024 tang manh 7,1 1an so véi cung ky va tang
7,2 1an so vé&i quy trwdc dat 62 ty ddng (cao hon nhiéu so véi dy bao) dwa trén
KQKD tich cuc & ca hai mang phan phdi xe Mercedes va MG. Trong khi HDKD clia
Mercedes phuc hdi nh¢r viéc tai ap dung chinh sach gidam 50% lé phi trwéc ba cho
xe l&p rap trong nwéc, HDKD clia MG dwoc hd tro béi nhu ciu ting cao déi voi
thwong hiéu xe nay va viéc HAX tich cwc mé réng hé théng showroom xe MG.
Chung t6i lwu y rang HAX la don vi phan phdi I6n nhét cta thwong hiéu xe
Mercedes trong khi PTM (céng ty con do HAX nam git 51,6% cb phan; chwa niém
yét) 1a don vi phan phéi I&n nhat cho thwong hiéu xe MG (v&i thi phan gan 40%
cho médi thwong hiéu). Trong 9 thang d&u nam 2024, lgi nhuan thuan tdng manh
6,2 1an so véi cung ky dat 91 ty ddng, hoan thanh 84,5% dw bao (trwéc do) cho ca
nam 2024 ctia HSC.

e D6i v&i VEA, loi nhuan thuan Q3/2024 ting 8% so véi cung ky (mac du gidm 8%
S0 V&i quy trwdc) dat 1.652 ty ddng, nhd loi nhuan déng goép tlr cac cong ty lién
doanh, sat v&i dy bao ctia ching téi. Trong 9 thang dau nam 2024, lgi nhuan thuan
tang 4% so v&i cung ky, hoan thanh 78,5% dw bao (trwéc dd) cho ca nam 2024
clia HSC.

e Trong khi d6, d6i véi DRC, KQKD Q3/2024 kém tich cwc véi lgi nhuan thuan gidm
39% so v6i cung ky va gidm 41% so véi quy trwdc dat 46 ty dong, do ty suét loi
nhuan thu hep (do chi phi nguyén liéu dau vao ting) va 16 ty gia. Chung t6i luvu y
rang KQKD cia DRC dé bj anh huéng béi thi trwéng xuét khdu (dong gop 66%
tdbng doanh thu), trong khi thj trwérng trong nwéc (déng gép 34% tbng doanh thu),
kénh OEM (ban trwc tiép cho cac don vi san xuét & t6) chi déng gép khoang 20%
va 80% con lai dén tr kénh thay thé 16p xe (théng qua mang lwéi phan phdi). Do
do6, KQKD ctia DRC khéng cé méi twong quan truc tiép véi KQKD clia nganh 6 to
Viét Nam.
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Bang 6: KQKD Q3/2024, cac cong ty nganh 6 té6 HSC khuyén nghi
VEA va HAX ghi nhan KQKD tich cwc, tuy nhién KQKD ctia DRC kém tich cuwc

So véi cung So véi quy

Ty dong Q3/23 Q2/24 Ky e 972023 972024

VEA 1,525 1,798 1,652 8.3% -8.1% 4,674 4,871 4.2% 6,207 78.5%
HAX 8 8 62 712.6% 720.6% 13 91 616.4% 108 84.5%
DRC 76 77 46 -39.3% -40.7% 152 173 13.6% 237 72.8%

Nguén: VEA, HAX, DRC, HSC

Bang 7: Danh gia KQKD Q4/2024, cac cong ty nganh 6 t& HSC khuyén nghi
Chuing t6i dw bao loi nhuan thuan ciia VEA va HAX sé téng tét so véi cling ky, tuy nhién loi nhuan thuan ctia DRC lai giam

Sovéi  So véi quy Dw bao méi

Q4/2023 Q3/2024 Q4/2024F cuna ky tr::é'z : 2024
VEA 1,560 1,652 1,715 10.0% 3.8% 6,201 6,586 6.2%
HAX 22 62 38 72.9% -38.7% 35 129 273.1%
DRC 96 46 64 -32.8% 40.1% 248 237 -4.3%

Nguén: VEA, HAX, DRC, HSC

Dw bao KQKD Q4/2024: VEA va HAX dw kién ghi nhan KQKD
virng chac

Cho Q4/2024, v&i san lvgng tiéu thu dy kién tdng manh, HSC dv béo ca VEA va HAX
deu ghi nhan KQKD tich cyec.

e DGi v&i VEA, chung t6i dy bao lgi nhuan thuin Q4/2024 dat 1.715 ty ddng (ting
10% so v@&i cung ky va tang 4% so véi quy trreéc), nho san lwong tiéu thu xe may
va 6 to déu tang.

e D&i v&i HAX, loi nhuan thuan Q4/2024 dy béo dat 38 ty déng (tang 73% so v6i
cung ky nhwng giam 39% so véi quy trwede). Loi nhudn gidm so véi quy trwde cha
yéu do lgi nhuan clia mang phan phéi Mercedes thap hon so véi quy trwde, khi
ching t6i dy bao MBV sé& gidm murc chiét khiu/ty sut loi nhuan danh cho cac dai
ly khi hang tén kho da duoc xt ly.

e Dbi voi DRC, ching téi dw bao lgi nhuan thudn Q4/2024 dat 64 ty déng (gidm 33%
so voi cung ky nhwng tang 40% so voi quy tredc). Loi nhuén cao hon quy trudc la
nho 1&i ty gia (ti mire 10 trong Q3/2024) sau khi dong USD tang gia trong thoi gian
gan day.

Diéu chinh dw bao Igi nhuan: tang déi véi VEA va HAX, giir nguyén doéi véi
DRC

e Do KQKD Q3/2024 cao vuwot mire ki vong, HSC tang 19% dy bao Igi nhuan nam
2024 d6i véi HAX én 129 ty ddng (t&ng trwdng 2,7 1an). Cho ndm 2025/2026, ching
tdi tang 1an lvot 8% va 2% dw bao lgi nhuan 1én 180 ty déng va 236 ty déng, cho
thay loi nhuan téng trwéng 1an lwot 39% va 31% trong 2 nam.

e Dbi v&i VEA, ching t6i tang 3-6% du bao lgi nhuan trong giai doan 2024-2026 sau
khi tang dw bao san luwgng tiéu thy 6 to tai cac cong ty lién doanh. Dy bao méi cho
thay loi nhuan ting trwdng 6% trong nam 2024, sau d6 tang trvdng 5% méi nam
trong nam 2025-2026. Mac du lgi nhuan tang khiém tdn, VEA van c6 thé dwa ra
murc loi suét cb tirc hdp dan 12-13% mébi nam trong giai doan 2024-2026.

e Trong khi d5, HSC git* nguyén dy bdo KQKD dbi véi DRC, véi loi nhuan thuan
nam 2024 gidm 4% so v&i cung ky, sau dé tang truéng lan lwot 21% va 16% trong
nam 2025 va 2026. Lgi nhuan tang trong 2 nam t&i la nho ddng gop cla nha may
I6p xe TBR (16p radial cho xe tai/xe buyt) giai doan 3, vé&i thi treerng My 1a dong luc
tang trwdng chinh.
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Bang 8: Diéu chinh dw bao Igi nhuan, cac céng ty nganh 6 té6 HSC khuyén nghi

Nang dv béo lgi nhuan ctia VEA va HAX, trong khi gitr nguyén dw bao lgi nhuan cia DRC

Dw bao cii Dw bao mei

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F
VEA 6,201 6,207 6,625 7,049 6,586 6,906 7,242 6.1% 4.3% 2.7%
HAX 35 108 166 230 129 180 236 19.4% 8.4% 2.4%
DRC 248 237 286 332 237 286 332 0.0% 0.0% 0.0%
Tang
trwéng
VEA 0.1% 6.7% 6.4% 6.2% 4.9% 4.9%
HAX 212.4% 53.5% 38.8% 273.1% 39.3% 31.0%
DRC -4.3% 20.6% 16.3% -4.3% 20.6% 16.3%
Nguén: HSC

Dinh gia va khuyén nghi

Vi trién vong nganh cai thién, HSC khuyén nghi Mua vao déi véi VEA va HAX, ca
hai cong ty deu c6 HPKD lién quan true tieép voi nganh. Trong khi do, chung t6i duy
tri khuyén nghj Tang ty trong déi v&i nha san xuat 16p xe DRC.

e Chung t6i nang khuyén nghj déi véi HAX 1én Mua vao (tlr Tang ty trong) voi gia
muc tiéu mai (diéu chinh ting 4%) 1a 20.000d va tiém nang ting gia 1a 25%. C6
phiéu dang c6 P/E dy phéng nam 2025 va nam 2026 1an lwot 1a 12 1an va 9,1 1an.
HAX dang giao dich v&i P/E trwot dw phdng 1 nam la 9,8 lan, th&p hon so véi binh
quan tlr ndm 2019 & mirc 10 1an. HSC cho rang cb phiéu xirng dang dwoc dinh gia
lai &@ mat béng cao hon nho cé trién vong lgi nhuén tich cwc trong 2 nam toi.

 Trong khi d8, chuing t6i duy tri khuyén nghi Mua vao déi v&i cé phiéu co cb tirc hap
dan VEA, v&i gia muc tiéu 51.500d (dwoc diéu chinh gidm nhe) va tiém nang tang
gia 1a 35%. C6 phiéu dang cé P/E du phéng ndm 2025 va ndm 2026 1an lwot 1a 10
lan va 9,5 lan.

VEA dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 7,4 1an, thap hon 1,1 do léch
chuan so v&i binh quan tr ndam 2019 & mic 9 1an. Trong khi dd, cho giai doan
2024-2026, ching t6i dw bao lgi suét cb tirc s& dao dong trong khodng 12-13%,
nh& lgi nhuan tich cwc tir cac cong ty lién doanh.

e HSC duy tri khuyén nghi Tang ty trong ddi véi DRC, véi gia muc tiéu 33.400d va
tiém nang tang gia 1a 17%. C6 phiéu dang c6 P/E dy phéng ndm 2025 va ndm 2026
lan lwot 1a 15,4 1an va 13,1 1an. DRC dang giao dich v&i P/E trwot dw phéng 1 ndm
la 13,4 Ian, cao hon so véi binh quan qua khir & mérc 12,6 1an.

Bang 9: Dinh gia, cac céng ty nganh 6 t6 HSC khuyén nghi

Gia

VEA hién giao dich & mt&c P/E ré, trong khi HAX can duoc dinh gia lai nho trién vong ting trwédng manh mé trong 2 nam téi

P/E Loi suat cb tirc (%)

Thigia o 2024 2025 2026 Irwetdw ';h:é"rg 2 '\‘legr‘bcl:;:il"u:g 2024 2025 2026

51,500 . . 11.5% 12.8%

HAX 15,000 20,000  25.8%  13.2 95 7.3 9.8 00 75%  75%  94%

DRC 28550 33,400  17.0% 159 132  11.2 13.4 03 53%  53%  53%
Nguén: HSC
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m h s c i Cé phiéu | Viét Nam | Van tai
- CTCP Dich vy O t6 Hang Xanh (HAX - HSX)

Bao cao doanh nghiép Ngay 13/12/2024

Mua vao (tr Tang ty trong) Dw bao lgii nhuan tang manh; nang khuyéen nghi

Gia muc tiéu: VND20,000 (ter VND19,200) 1én M ‘

Tiém nang tang/giam: 25.8% en viua vao

Gi4 cé phiéu (déng) (29/11/2024) 15,900 * HSC nang khuyén nghi déi‘v(yi HAX |1én Mua vao (tlr Tang ty trong) va tang 4%

M& Bloomberg HAX VN gia muc tiéu Ién 20.000d (tiem nang tang gia la 26%) nh& tang dw bao loi nhuén

Gia cao/th&p 52 tuan (d) 11,697-17,850 va thay ddi cac gia dinh dinh gia.

GTGD (b 5 phién) (tr.d) 15940 Sau khi HAX cong bd KQKD Q3/2024 dang ngac nhién (cao hon nhiéu so voi

Von héa thi truong (ty d) 1,485 du bao), chiing t6i tang 19% du bdo Igi nhuan ndm 2024 1én 129 ty dong (tang

S0P :::h"gr‘g-v‘;sm o trwdng 2,7 1&n). Cho nam 2025/2026, du bao loi nhuan dwoc didu chinh tang
: : 2 o/ uxmo £ s X o) x40 “

Slg CP NN durc & hivu (tr.dv) 67 lan lvot 8% Vfl 2 /o: cho thay mirc tang trwéng 39% va 31% trong 2 nam.

Slg CP NN duoc mua (tr.dv) 33.0 = Sau khi gia co phiéu giam 7% trong 1 thang qua, HAX dang giao dich v&i P/E

Gi6i han ty 1& s& hitu NN 50.0% trvgt dy phong 1 nam la 9,8 lan, sat v&i binh quan tir nam 2019 (o] murc 10 lan.

Ty 16 s& hivu clia NN 14.7% Co0 phiéu x&rng dang dwoc dinh gia lai @ mat bang cao hon nho trién vong lgi

Ty 1é freefloat 61.8% nhuéan tang trwdng tich cwec trong 2 nam téi.

Cé dong lon ién Diing va gia dinh (33.2%)

Nguén: Céng ty, Ubc tinh cia HSC S kién: Trién vong cai thién
HAX cong b KQKD Q3/2024 tét dang ngac nhién véi lei nhuan thuan dat 62 ty déng

Biéu do gia » (tdng 7,1 1an so v&i cung ky va ting 7,2 1an so va&i quy trwde) trén doanh thu thun 1.536
18000 o) 11180 naerx (Gi g o) ty dong (tdng 38% so v&i cung ky va tang 37% so vai quy trwdc). Pa tang trudng tich
17000 cwe dwoc nhin thay & ca hai mang phan phéi xe Mercedes va MG, véi HDKD clia mang
o phan phéi xe Mercedes phuc hdi sau 1,5 nam sut gidm nhd viéc tai ap dung chinh sach
14000 giam 50% lé phi trwéc ba cho xe I&p rap trong nuwéc (tir thang 9/2024 dén thang
ﬁgzz 11/2024).

11,000

Trong twong lai, chung t6i nhan thay trién vong ctia HAX cai thién, vai viéc giai phong
] hang ton kho xe Mercedes va viéc mé réng hon nira HDKD ddi v&i thwong hiéu xe MG.
it e e ek Il J“hﬂl““\iilﬂihL\lhli.dhlhh. ” ~ o ” . a s .
T1/23 T1/24 T3/24 T5/24 T7/24 T9/24 T11/24 Tac dgng: Tang dl:l, bao Iql nhuan glal doan 2024-2026
Gia cphiéu(%) -1thg  -3thg -12thg Do KQKD Q3/2024 cao hon nhiéu so véi dw bao, HSC diéu chinh tang 19% dw bao loi
Co phiéu thuong (6.74)  (5.64) 34.9  nhuan nam 2024 (tang nhiéu hon cho mang phan phéi xe Mercedes) 18n 129 ty dong
So v6i chi s6 (5.00)  (4.53) 125 (tang trwdng 2,7 lan). Theo d6, Igi nhuan thuan Q4/2024 dw bao dat 38 ty dong (tang
So véi nganh - - - 73% so véi cuing ky nhung gidm 39% so véi quy trwéc).

Nauon: Cong ty. FactSet oo ngm 202512026, dw bao loi nhuan duoc didu chinh tang Ian It 8% va 2% lén 180

HSC va trung binh thj trdng ty dong va 236 ty dong, cho thay murc tang trwdng lan lwot 39% va 31% trong 2 nam.

EPS BC (d6ng) HSC Thi trwong % ch.léch IS I W [ERYE: khuyén nghi

KLGD

20247 1,201 1127 66 pya trén co so tang dw bao loi nhuan va thay déi cac gia dinh dinh gia (giam gia dinh
2025F 1,674 1,619 34 \WACC va lui thoi diém dinh gia dén cudi ndm 2025), gia muc tiéu méi dwoc didu chinh
2026F 2,193 2,326 (5.7) -  gia mt :

tang 4% lén 20.000d, voi tiém nang tang gia la 26% va dinh gia HAX & murc P/E nam
2025 va 2026 lan lwvot 1a 12 1an va 9,1 lan.

M6 ta doanh nghiép Sau khi gia cb phiéu giam 7% trong 1 thang qua, HAX dang giao dich v&i P/E trwot dw
phéng 1 ndm 1& 9,8 1an, sat v&i binh quan t&» nam 2019 & mirc 10 1an. C6 phiéu xing
dang dwoc dinh gia lai & mat bang cao hon nhe trién vong loi nhuan tang trwéng tich

Nguén: Bloomberg, HSC wéc tinh

HAX Ia nha phan phéi cia Mercedes-Benz Viét
Nam (MBV) va gan day da mé rong phan phoi cho

mét sb thwong hidu khac nhw Nissan va MG. cyre trong 2 nam toi.

HSC wa thich cb phiéu HAX vi [a don vi hwéng loi tir ting trwdng dai han ctia nganh &
t6 v&i tw cach 1a nha phan phéi Ién nhéat cho ca xe Mecerdes va MG (thong qua PTM,
cobng ty con do HAX s& hivu 51,6% cd phan). Véi loi nhuan dwoc dy bao tdng manh
trong 2 ndm t&i va dinh gia hap dan, ching t6i nang khuyén nghj déi véi HAX 1én Mua
vao v&i tidm nang ting gia 26%.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty dbng) 343 108 296 414 513

Loi nhuan thuln (ty ddng) 240 34.6 129 180 236

EPS DC (ddng) 2,562 370 1,201 1,674 2,193
Chuyén vién phan tich DPS (ddng) 500 300 1,200 1,200 1,500
Tran Thi Thu Nga, CFA BVPS (ddng) 17,016 12,459 10,835 11,309 12,001
Truwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (lan) 5.53 19.1 8.63 7.16 6.45
nga.tithu@hsc.com.vn P/E BC (lan) 6.21 42.9 13.2 9.50 7.25
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 314 189 755 7.55 9.43
V& Thi Ngoc Han, CFA P/B (I4n) 0.93 1.28 147 1.41 1.32
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) 495  (85.6) 224 39.3 31.0
han.vtn@hsc.com.vn ROAE (%) 29.5 3.40 11.6 15.8 19.6
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 13/12/2024

Hwéng lgi tir sw phat trién ctia ganh 6 t6 Viét Nam,
nang khuyén nghi lén Mua vao

HSC nang khuyén nghi déi véi HAX 1én Mua vao (tr Tang ty trong) va ting 4% gia
muc tiéu lén 20.000d (tiém nang tang gia 26%). Dw bao mdi cho giai doan 2024-
2026 sau khi dwoc diéu chinh ting cho thay lgi nhuan phuc héi 2,7 1an trong ndm
2024, sau d6 tang tredng manh 39% va 31% trong nam 2025 va 2026. La don vi
hwéng loi tir sw phat trién ctia nganh 6 td Viét Nam, HAX c6 thé sé huwéng loi tir da
tang trudng virng chéc du kién trong giai doan 2025-2030.

Trién vong cai thién
Mang phan phéi xe Mercedes phuc héi vé&i lwong xe tén kho giam

Sau khi san lwgng tiéu thu dat mirc cao nhét trong ndm 2022, san lwong tiéu thu cta
Mercedes gidm trong nam 2023, vé&i mirc gidam manh hon toan nganh (san lwgng tiéu
thu gidm 56% so véi cung ky xubng con 3.263 xe). Trong 10 thang dau nam 2023,
san lwong tiéu thu gidm 15% so véi cung ky xudng con 2.313 chiéc.

Bén canh viéc san lwong tiéu thu gidm manh, Mercedes con phai dbi mét véi viéc giai
phéng hang tdn kho (hau qua cla ké hoach san xuét day tham vong trong nam 2023
sau KQKD tich cyc clia nam 2022). Luu y rang ké hoach san xuét cla cac nha san
xuét 6 to khong dé diéu chinh vi phai ky hop dong véi cac don vi cung cap phu tung
mot khi co ké hoach san xuat hang nam dé cé phu tung giao cho b6 phan san xuét —
nhirng hop ddng dé thwdrng khéng thé hiy hodc bi hiy véi mire phi phat rat cao. MBV
dbéi mat vai van dé tén kho nghiém trong hon cac thwong hiéu khac do san lwong tiéu
thu gidm manh. Do hang tdn kho thwérng dwoc tai tro bang cac khoadn vay ngén han
nén khi hang tén kho dwoc gidi phéng cham co thé lam gidm ty suét loi nhuan. Trong
nam 2023, MBV ghi nhan 16 thuan va céc dai ly phan phdi cho hang xe nay ciing trong
tinh trang twong tw.

V& chinh sach hd tro 1an nay, Mercedes la don vj duwgc hwdng lgi vi cac xe clia hang
cha yéu la xe 1&p rap trong nwédc (cac mau xe chinh déng gép khoang 80% san lwong
tiéu thu, bao gdm C-Class, E-Class va GLC déu la xe Iap rap trong nwéc). MBV tan
dung dot hd tro nay dé giai phéng hang ton kho trwdc khi ndm 2024 két thuc. Do d6,
hang dwa ra mic chiét khau/ty suat lgi nhuan cao hon cho cac dai ly nham hé tro giai
phéng hang ton kho.

Két qua, mang phan phdi xe Mercedes ciia HAX hdi phuc trong Q3/2024, véi loi
nhuan thuan tdng manh 7,2 1an so v&i cung ky va tang 38,6 1an so véi quy trwdc dat
36 ty ddng, trén doanh thu 839 ty déng (gidm 16% so v&i cung ky nhung tang 18%
so v&i quy trwdc). Ty suét loi nhuan gop va ty suét loi nhuan thuan tang manh trong
giai doan nay.

Theo d6, lgi nhuan thuan Q4/2024 dwoc dw bao dat 38 ty dong (tdng 73% so véi cuing
ky nhung gidm 39% so v&i quy trwéc). Cho ca ndm 2024, HSC cho rdng KQKD cla

mang phan phéi xe Mercedes dat mrc cao nhat trong Q3/2024 vi MBV c6 thé s& giam
murc chiét khau/ty suat lgi nhuan cho cac dai ly khi hang ton kho dwogc giai phong.
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Bang 10: KQKDQ3/2024, HAX
Loi nhuan thuan Q3 tadng manh 7,1 14n so véi cling ky va 7,2 14n so véi quy trwdc [én 62 ty ddng, vuot xa dw bao cia HSC

So véi Dw bao % Dw bao %

Ty déng Q3/23 Q224 Q324 o123 oT24 20V ci  hoan m&i hoan
g ky 2024  thanh 2024 thanh

ezl 1,115 1,123 1,536 37.7% 36.8% 2,905 3,696  27.2% 5678  65.1% 5,810 63.6%
thuan 5 9 5 A0 .0/ 5 5 .27 b 17 b .07
'g-g;)”h”a” 65 9% 174 169.4%  81.1% 198 366 85.0%
LNTT 10 28 133 1226.1%  369.0% 20 203 904.4% 206  98.4% 236 85.7%
LNST 8 22 90  9837%  310.6% 15 144 889.0% 165 87.4% 189  76.2%
l'h‘-’l’l'émh“‘-’“ 8 8 62 712.6%  720.6% 13 91  616.4% 108  84.5% 129 70.7%
Ty suét loi 0 o 0
nhugn gop 5.8% 86%  11.3% 6.8%  9.9%
Zﬁ‘f’t 0.9% 2.5% 8.7% 0.7%  55%
Ty suat loi 0.7% 0.7% 4.0% 0.4%  2.5%

nhudn thuén

Ngubn: HAX, HSC

Bang 11: KQKD Q3/2024 cuia Cong ty me, HAX
Loi nhuan thuan Q3 clia Cong ty me ting vot 7,2 1an so véi cuing ky va 38,6 1an so véi quy trwdc lén 36 ty dong

So véi ql:ly 9T24 So véi cung
trwoc k
Doanh thu thuén -15.6% 17.6% -16.8%
Loi nhuan gép 52 30 72 37.9% 141.3% 168 141 -16.1%
LNTT 6 1 45 668.1% 3853.0% 24 61 151.2%
LNST 4 1 36 724.4% 3860.0% 19 49 155.3%
Ty suét loi nhuén gép 5.2% 4.2% 8.6% 6.3% 6.4%
Ty suét LNTT 0.6% 0.2% 5.3% 0.9% 2.8%
Nguén: HAX

Bang 12: KQKD Q3/2024 cua cac cong ty con, HAX
Trong quy 3, cac cong ty con clia HAX da cong b6 LNST dat 55 ty dong (tang 12,6 1an so voi ciing ky va 1,6 1an so voi quy trudc),
dan dau la mang MG.

O VoI O VoI O VOI cun:

gy trade oT24 SO VTS
Doanh thu thuan 120 409 696 479.0% 70.4% 255 1,491 483.6%
Loi nhuan gop 13 66 102 7171% 54.1% 30 225 644.8%
LNTT 4 27 89 1987.9% 225.1% @) 141 N.a
LNST 4 21 55 1263.3% 159.2% (5) 95 N.a
Ty suét loi nhuén gop 10.4% 16.2% 14.7% 11.8% 15.1%
Ty suét LNTT 3.5% 6.7% 12.7% -1.6% 9.5%

Nguén: HAX, HSC

Mang phan phéi xe MG tiép tuc ting trwéng véi cac KHKD day hiva hen

MG la trwdng hop dac biét clia nganh 6 t6 Viét Nam trong nam nay. Mac du khéng
hwéng loi tir chinh sach gidm 50% |& phi trwéc ba cho xe 18p rap trong nwéc (do MG
ban 6 t6 nhap khau nguyén chiéc), san lwong tiéu thu xe MG ting vwot bac 1én 3.309
chiéc trong Q3/2024 (tang 3,1 Ian so v&i cung ky) va 7.817 chiéc trong 9 thang dau
nam 2023 (ting 2,3 |an so véi cung ky). San lwong tiéu thu ting manh dwoc ghi nhan
ké tir khi cong ty me clia MG, hang xe SAIC clia Trung Qubc, tiép quan hoat déng
phan phdi MG tai Viét Nam t&r nha phan phéi ddc quyén trwdc day la Tanchong cua
Malaysia vao thang 7/2023. Nhe sw hd tro tich cuwc clia SAIC, MG ¢ thé dwa ra gia
ban canh tranh va dich vu hau mai hap dan tai thj trudng trong nuwéc. Trong khi do,
cac nha phan phéi ciing dwoc hwédng mirc chiét khau/ty suét loi nhuan hap dan.

Vi két qua trén, MG dang tré thanh 1 trong 10 thwong hiéu I&n nhét trong nganh 6
td cla Viét Nam véi 3% thi phan trong 9 thang dau nam 2024. Do MG c6 tham vong
lot vao top 5 thwong hiéu Ién nhét tai thi trwéng nay, chung téi dw bao hang sé tiép
tuc hd tro tich cwe cac nha phan phéi va ngudi tiéu ding cudi.

V&i tw cach la don vi phan phéi Ién nhat cho thwong hiéu MG, véi khoang 40% thi
phan, PTM (HAX nam gitr 51,6% cb phan; chwa niém yét) dw kién sé tiép tuc nhan
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dwoc mirc chiét khau/ty suat loi nhuan hap dan, hd tro tang trwdng Igi nhuan thuan,
khi doanh thu thuan dang & mdc cao.

Chung t6i lwu y rdng HAX dang c6 ké hoach IPO PTM trong ndm sau. O giai doan
nay, thong tin cu thé chwa duoc cong bé. Tuy nhién, HSC dworc biét PTM cé thé sé
hop tac voi SAIC dé diu tw nha may I&p rap xe MG. Néu ké& hoach nay duwoc trién
khai, HAX sé& dan chuy&n minh thanh don vi lap rap xe, tir don vi phan phéi xe & thoi
diém hién tai.

Biéu d6 13: Doanh sé ban xe ctia MG ké tir khi vao Viét Nam Biéu dé 14: Doanh sé ban xe ctia MG theo quy

Doanh sb ban xe clia MG t&ng manh 2,3 |an trong 9 thang dau Doanh sb ban xe ctia MG bat dau tang tir Q4/2023

nam 2024 2024 w2023
| | | |
8,000 7,817 4,000
3,300
3,000
6,000 2,347
4,336 2,161
3,848
754 825 802
1,000
2,000
1 Il N
0 — Q1 Q2 Q3 Q4
2020 2021 2022 2023 oM24

Nguén: Cuc Bang kiém Viét Nam

Nguén: Cuc Pang kiém Viét Nam

Tang dw bao I¢gri nhuan giai doan 2024-2026

Cho nam 2024, HSC diéu chinh tdng 19% dw bao lgi nhuan (tap trung mang phan
phbi xe Mercedes) 1&n 129 ty ddng (tang trwdng 2,7 I1an). Theo d6, lgi nhuan thuan
Q4/2024 du bao dat 38 ty dong (tdng 73% so v&i cung ky nhung gidm 39% so voi
quy trwéece).

Cho nam 2025/2026, dy bao lgi nhuan dwoc didu chinh ting 1an luvot 8% va 2% lén
180 ty ddng va 236 ty ddng, cho thdy mirc tang trwéng 1an lwot 39% va 31% trong 2
nam. HPKD ctia mang phan phéi xe Mercedes duoc du bao sé phuc hdi manh mé
trong hai nadm t6i (1an lwot la 46% va 48%), trong khi HDKD clia mang phan phdi xe
MG sé tiép tuc tang trwdng virng chéc (1an lwot 1a 27% va 10%).

Bang 15: Diéu chinh dw bao Igi nhuan giai doan 2024-2026, HAX
HSC nang binh quan 20% dw bao loi nhuan giai doan 2024-2026 nhé ting dw bao doanh sé cho cd Mercedes va MG
Dw bao cii Dw bao méi Piéu chinh

2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F
Doanh thu 5,678 10,824 5,810 10,532 2.3% 1.0% -2.7%
thuan
Mercedes 3,480 3,410 4,695 6,204 3,410 4,401 5,590 0.0% -6.3% -9.9%
MG 502 2,268 3,450 4,620 2,400 3,825 4,942 5.8% 10.9% 7.0%
LNST 37 165 233 308 189 254 317 14.7% 9.1% 2.8%
Mercedes 33 51 95 147 69 101 149 34.4% 6.6% 1.5%
MG 4 113 138 162 120 153 168 5.8% 10.9% 3.9%
Loi nhuan 35 108 166 230 129 180 236 19.4% 8.4% 2.4%
thuan
Tang trwéng
Doanh thu 42.6% 43.4% 32.9% 45.9% 41.6% 28.0%
thuan
Mercedes -2.0% 37.7% 32.1% -2.0% 29.1% 27.0%
MG 351.8% 52.1% 33.9% 378.1% 59.4% 29.2%
LNST 344.6% 41.2% 32.6% 410.2% 34.3% 24.8%
Mercedes 55.9% 84.2% 55.1% 109.7% 46.0% 47.6%
MG 2652.8% 21.7% 17.2% 2813.0% 27.5% 9.8%
Loi nhugn 212.4% 53.5% 38.8% 273.1% 39.3% 31.0%
thuan

Nguén: HSC
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 13/12/2024

Nang khuyén nghi Ién Mua vao vé&i gia muc tiéu 20.000d (tiém
nang tang gia 26%)
Phwong phap dinh gia

 HSC tang 4% gia muc tiéu d6i véi HAX Ién 20.000d, cho thdy tiém ning tang gia
25% va cb phiéu c6é P/E dw phong ndm 2025 va 2026 1an lwot 1a 12 14n va 9,1 1an.

e HSC tiép tuc ap dung phwong phap SoTP dé’dinh gia HAX, v@i dinh gia riéng cho
mang phan phoi xe cot 16i va lai von tlr ban dat.

« D6i v&i mang phan phéi xe c6t 16i, ching t6i tiép tuc &p dung phwong phap DCF.
Bén cgnh viéc tang dw bao lgi nhuan, phwong phap dinh gia clda ching toi cling
bao gom cac gia dinh chinh nhw sau:

e Lai suét phi rdi ro khéng dbi & mirc 4%, phan bu rii ro von CSH 7,5% (so v&i 8,5%
trwéc d6), dwoc diéu chinh gidm dé phu hop véi nhitng thay ddi theo tiéu chuan
ndi bd clia HSC, va hé sbé beta 1,2 1an (khéng ddi). Theo dé, gia dinh WACC la
11%, giam tr mdc 11,9% trwdc do.

e Tbc do tang trwdng dai han khong déi & mac 2%.
e Chung t6i Ui thoi diém dinh gia sang cubi ndm 2025 tir gitka nam 2025.

* Sau khi diéu chinh gidm dw bao Igi nhuan, dinh gia mang phan phéi xe cot 16i ctia
HAX & mirc 18.800d, dinh gia HAX & mirc P/E nam 2025 va 2026 lan luot 1a 11,2
lan va 8,6 1an.

o DAi voi 1ai von tir ban dat, chung tdi dwa ra nhirng lwu y nhuw sau:

e Thang 8/2022, HAX da mua mot khu dat rong 5.798m2 trén dwdng V6 Van Kiét,
Phuwdng An Lac, Quan Binh Tan, TP.HCM véi gia 470 ty di“)ng. Khu dét nay dwoc
ghi nhan trén BCTC clia HAX 13 tai san dau tw véi gia tri sb6 sach 1a 469 ty déng
(chi phi thuc té, sau khi trir phi méi gi¢i va cac chi phi khac). Khu dat nay ban dau
dwoc HAX mua lai bang khodn vay ngan han. Tuy nhién, véi KQKD tich cuc trong
nam 2022, chung téi tin rang khodn vay ngan han nay da dwoc HAX trd hét. Hién
tai, HSC cho rang khoan vay ngén han nay ctia HAX chi nham muc dich tai tro cho
vbn lwu dong. Cong ty khéng ¢6 no dai han.

e BLD c6 ké hoach hodc ban lai khu d4t nay véi gia cao hon dé ¢ 13i vén hoadc phat
trién dw an thwong mai trén khu dat nay. Tuy nhién, HAX hién dang tap trung mé
réng mang phan phdi xe MG nén cac ké hoach khac tam thdi bi hoan lai. Nhw vay,
HAX dang hwéng dén muc tiéu thu lgi nhuan tir viéc ban lai khu dat nay.

e HSC gia dinh gia dinh HAX c6 thé ban khu dat nay véi gia 110 triéu ddng/m2, twong
dwong 168 ty ddng LNTT va 134 ty ddng cho LNST (khéng bao gébm trong mé hinh
duw bao KQKD clia ching t6i). Tuy nhién, néu HAX ban khu dat nay véi gia cao
hon/thdp hon 110 triéu ddng/m2, didu nay c6 thé tao ra tiém nang tang gia hodc
rdi ro gidm gia déi véi gia muc tiéu ma HSC dwa ra. HSC dwa ra mét s6 kich ban
cho thay dinh gia cia HAX thay di nhw thé nao dwa trén cac gia dinh khac nhau
vé gia dat (Bang 21).

Bang 16: Gia dinh chi phi vén CSH & chi phi ngr, HAX Bang 17: Tinh toan WACC, HAX

Chi phi vén CSH (CAPM) Ia 13% & chi phi no 12 7,2% Co céu ngudn vén dan téi WACC 1a 11%
CAPM Dw béo cii Dw bao Co cu nguén vén old New

- oA Vén CSH / Téng nguén vén 67.4% 65.8%
L&i suét phi rai ro 4.0% 4.0% No' / Téng ngudn vén 32.6% 34.2%
Phan bu rti ro von CSH 8.5% 7.5% WACC 11.9% 11.0%
Beta 1.20 1.20 Nguén: HSC
Chi phi vén CSH 14.2% 13.0%
Phan bu ri ro tin dung 5.0% 5.0%
Chi phi ng 9.0% 9.0%
Thué suat 20.0% 20.0%
Chi phi no sau thué 7.2% 7.2%
Ngudn: HSC
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 13/12/2024

Bang 18: Tinh toan dong tién tw do ctia doanh nghiép, HAX
Dong tién sé& dan cai thién tir ndm 2027

2024F 2025F 2028F

Loi nhuan thuan 35 129 180 236 276 312 342 363
+ th phl’ lai vay * (1 - 29 27 38 51 61 66 70 72
thué suat)

+ Khau hao 62 27 50 54 59 63 66 69
- Thay ddi vbn lwu dong 323 (154) (351) (305) (172) (106) (63) (19)
- Chi phi dAu tu tai san 0 87) 83) (95) 97) (94) @87) (76)
co dinh

Déng tién tw do cia 448 (58) (166) (59) 126 241 328 410

doanh nghiép

Ngudn: HSC forecasts

Bang 19: Dinh gia mang kinh doanh cét 16i, HAX
Gia muc tiéu ‘cét 161 1a 18.800d

2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Dong tién tw do cia doanh nghiép 448 (58) (166) (59) 126 241 328 410
Téc d6 tang trwéng dai han 2.0%
Gia tri dai han 4,642
Dong tién twong lai 448 (58) (166) (59) 126 241 328 5,052
Hé sb chiét khau 1.0 1.0 1.0 1.1 1.2 14 1.5 1.7
Gia tri hién tai 448 (58) (166) (53) 102 176 216 2,996
Gia tri mang kinh doanh cét 16i ctia DN 3,272
- Téng no (1,399)
+ Tién & cac khoan twong duong tién 142
Gia tr cbt 16i ctia vén CSH 2,016
S6 lwong cb phiéu dang Iwu hanh (triéu) 107.4
Gia tri ciia ¢b phiéu (mang kinh doanh 18,800
cbt 16) ‘
Nguén: HSC

Bang 20: Dinh gia SOTP, HAX
Gia muc tiéu mé&i theo tinh toan ctia chung téi la 20.000d

S6 lwong cé phiéu

Pinh gia HAX dang Iwu hanh Dénglcp 1Y gtI::
Méng phan phéi xe (Ty déng) 2,016 107.4 18,800 94.0%
Thu nhap tir ban dét (Ty déng) 134 107.4 1,200 6.0%
Téng gia tri cia HAH (Ty déng) 2,150 107.4 20,000 100.0%
Nguén: HSC

Bang 21: Phan tich dé nhay, HAX
Kich ban co s& ctia ching t6i gia dinh dat ctia HAH sé& dwoc ban véi gia 110 triéu ddng/m?

Gia ban (triéu déng/m?) Loi nhuan m&i m? (triéu) LNTT (Ty ddng) LNST (Ty e e

19,100

100 19 110 88 19,600

110 29 168 134 20,000

120 39 226 181 20,400

130 49 284 227 20,900
Nguén: HSC
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 13/12/2024

Biéu d6 22: P/E trwot dw phéng 1 ndm, HAX
HAX dang giao dich v&i P/E trwot dy phéng 1 nam la 9,8 Ian, sat véi binh quan tir ndm 2019 & mire 10 1an

1-yr fwd P/E Mean + 5td  e— - std
35.0
30.0
25.0

20.0

15.0

10.0

5.0

%\%\&W%&W%f’:bfibrib({'buw&v%&v&
SRR » P

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidam 7% trong 1 thang qua, HAX dang giao dich v&i P/E truot
dw phéng 1 nam 1a 9,8 1an, sat véi binh quan tir nam 2019 & mdc 10 1an. Cb phiéu
xtrng dang dwoc dinh gia lai & mat béng cao hon nho trién vong lgi nhuan tang trwdng
tich cwc trong 2 ndm t&i. Cung véi k& hoach day hira hen cia PTM (IPO, xay nha
may lap rap xe MG), chung tdi cho rang HAX dang mang lai co hdi dau tw rat tét.
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Bao cado doanh nghiép - CTCP

BCTC va chi s tai chinh chu chét

Hang Xanh (HAX)

:hsc

Ngay 13/12/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
6,775
473
(208)
404
(0.03)
305
(5.39)
0

300
(60.4)
0.35

240

240
343

2,562
2,562
500
56.9
56.9
56.9

12-22A

12-23A

3,982
277
(221)
30.0
(0.80)
84.9
(36.7)
0

48.1
(11.1)
(2.47)

34.6

34.6
108

370
370
300
93.4
93.4
93.4

12-23A

12-24F

5,810
468
(232)
34.9
(1.16)
269
(32.9)
0

236
(47.3)
(60.0)

129

129
296

1,201
1,201
1,200
107
107
107

12-25F
8,226
645
(329)
49.4
(1.65)
364
(46.5)
0

317
(63.5)
(74.0)

180

180
414

1,674
1,674
1,200
107
107
107

12-25F

10,532
819
(@21)
63.2
.11)
458
(62.3)

396
(79.2)
(81.3)

236

236
513

2,193
2,193
1,500
107
107
107

Béo céo LCTT (ty déng) 12-22A
EBIT 305
Khéu hao (37.2)
Lai vay thuan (5.39)
Thué TNDN da nop (61.0)
Thay ddi vén lwu dong (868)
Khac 32.2
LCT thuan tir HDKD (633)
PAu tw TS dai han (705)
Gop vén & dau tw 0
Thanh ly 309
Khac 22.8
LCT thuan tir HDDT (373)
Cb tirc tra cho CSH (24.8)
Thu tir phat hanh CP 0
Tang/gidam no 1,104
Khac 0
LCT thuan tir HDTC 1,080
Tién & twong duong tién dau ki 87.6
LCT thuan trong ky 729
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 160
Doéng tién tw do (1,339)

Cac chi sé tai chinh 12-22A

12-23A  12-24F 12-25F

84.9 269 364 458
(234) (27.1) (50.5) (54.5)
(36.7) (32.9) (465) (62.3)
(35.7) (47.3) (635) (79.2)
367  (154)  (351)  (305)
392 (75.0) (97.0)  (103)
433 (13.5) (145) (38.3)
(401)  (87.2) (83.1)  (94.8)
0 0 0 0

402 0 0 0
058 (392) (50.7) (48.4)
077  (126)  (134)  (143)
(36.0)  (129)  (129)  (161)
14.0 0 0 0
(452) 288 411 392
0 (0.32) 0 0

(474) 159 282 231

160 120 139 142
(40.3) 191 298 494
0 0 0 0
120 139 142 192
315 (101)  (228)  (133)

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

160

265
1,065
101
1,591

411
11.2
469
1.25

94.9
987

2,578

1,152
76.9
444

1,424

3.63
181
184

1,609
922
46.6
969

2,578

17,016
991

120

213
696
42.6
1,072

370
10.9
469
1.25

82.8
935

2,006

700
44.7
293

839

0
2.53
0.32
2.85

842
1115

490
1,164

2,006

12,459
579

139

266
842
58.1
1,306

431
10.7
469
1.25

122
1,034

2,340

988
65.2
29.3

1,173

0.11
2.53

0
2.64

1,176
1,115

490
1,164

2,340

10,835
848

142

368
1,152
823
1,745

933
10.5
0
1.25
0

173
1,117

2,862

1,398
923
29.3

1,644

0.1
2.53

0
2.64

1,647
1,166

49.0
1,215

2,862

11,309
1,256

192

461
1,422
105
2,180

973
10.3

1.25

221
1,206

3,386

1,790
118
29.3
2,094

0.11
2.53

0
2,64

2,096
1,240

49.0
1,289

3,386

12,001
1,599

Chi sé hoat dong

Ty suét LN gop (%) 6.98
Ty suét EBITDA BC (%) 5.06
Ty suét LNT (%) 3.54
Thué TNDN hién hanh (%) 20.1
Tang trwdng doanh thu (%) 22.0
Tang trwéng EBITDA BC (%) 327
Tang trwéng LNT DC (%) 50.4
Tang trwéng EPS (%) 49.5
Tang trwédng EPS BC (%) 49.5
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 19.5

Chi sé Igi nhuan

ROAE (%) 29.5
ROACE (%) 32.7
Véng quay tai san (lan) 3.51
Tiém méat HD/EBIT (1an) (2.07)
Sb6 ngay ton kho 61.7
Sbé ngay phai thu 15.3
Sé ngay phai tra 4.46

Co cau vén

No thuan*/VCSH (%) 121
No/tai san (%) 49.3
EBIT/I4i vay (I&n) 56.6
No/EBITDA (1&n) 3.71
Chi s6 TT hién thoi (1an) 1.12
Binh gia

EV/doanh thu (Ian) 0.28
EV/EBITDA BC (l4n) 5.53
P/E (1an) 6.21
P/E DC (1an) 6.21
P/B (lan) 0.93
Loi suét cd tire (%) 3.14

696 805 784 777
272 510 504 487
087 222 219 224
230 200 200 200
(412) 459 416 280
(68.4) 174 398 238
(85.6) 273 393 310
(85.6) 224 393 310
(85.6) 224 393 310
(40.0) 300 0 250
810 999 717 684

3.40 16 158  19.6
7.31 23.1 305 365
174 267 316  3.37
510  (0.05) (0.40)  (0.08)
686 576 554 534
21.0 18.2 177 17.3
440 446 445 444

56.9 83.3 117 141
37.6 45.6 52.8 57.2
2.31 8.18 7.82 7.36
6.97 3.60 3.65 3.77
1.28 1.1 1.06 1.04

0.52 0.44 0.36 0.31
19.1 8.63 7.16 6.45
429 13.2 9.50 7.25
429 13.2 9.50 7.25
1.28 1.47 1.41 1.32
1.89 7.55 7.55 9.43
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.
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Cé phiéu | Viét Nam | Van tai

O hsc Téng CTCP May dong lwec va may néng nghiép Viét
N Nam (VEA - UPCoM)

Bao cao doanh nghiép Ngay 13/12/2024
> s . . . X . X R o4r X =

Mua vao (giz nguyén) Dinh gia thap + loi suat co trc hap dan; duy

Gia muc tiéu: VND51,500 (tir VND53,800) N X . N

Tiém nang tang/giam: 34.5% tri khuyen nghl Mua vao

Gia cé phiéu (d6ng) (29/11/2024) 38,300 = HSC duy tri khuyén nghi Mua vao nhwng giam 4% gia muc tiéu xudng 51.500d

Ma Bloomberg VEA VN (tiem nang tang gia 35%) cha yéu do thay doi cac gia dinh dinh gia.

Giéa caofthap 52 tuan (d) 2903143680 & Chgng téi tang 3-6% duw bao lgi nhuan thun giai doan 2024-2026 nhd déng

GTGD (b 5 phién) (tr.d) 38,140 gop loi nhuan cao hon tr cac cong ty lién doanh. Dy bao méi cho thay loi

ven héa thi inromg (i d) 50893 nhuan thudn ting trudng 1an lwot 6%, 5% va 5% trong nadm 2024, 2025 va

Von héa tri trwong (tr.USD) 2,008 2026.

Slg CP Iwu hanh (tr.dv) 1,329

Slg CP NN dwoc s& hivu (tr.dv) 651 = Mac du dw bao lgi nhuan sé tang khiém ton, nhwng VEA van con gia tri dau voi

Slg CP NN duoc mua (tr.dv) 582 loi suét cb tirc hdp dan & mirc 12-13% trong giai doan 2024-2026. C6 phiéu

Gi6i han ty & s& hiru NN 49.0% VEA duoc dinh gia thdp va dang giao dich véi P/E trwot dw phéng 1 ndm 1a 7,4

Ty 16 56 hivu ciia NN 5.20% I&n, thdp hon 1,1 d8 léch chuén so véi binh quan tir ndm 2019 & mikc 9 1an.

Ty |é freefloat 11.5%

C4 déng lén Bo Cong Thuong (88.5%) S kién: San lwong tiéu thu 6 té6 dw bao tdng manh trong Q4

Nguédn: Coéng ty, Udc tinh cia HSC R A N s P S ax 4x » .
g 2l San lwong tiéu thu cda nganh 6 t6 Viét Nam bat dau tang trwdng manh tw

Bidu db gi4 thang 9/2024 khi chinh sach giam 50% thué trwéc ba cho xe 18p rap trong nwéc

o) R — duwoc tai ap dung (tr thang 9/2024 dén thang 11/2024). Trong thang 10/2024,
oo san lwong tiéu thu cta cac cong ty lién doanh cda VEA tang manh 87% so voi
40000 cung ky 1&n 17.556 chiéc (so v&i mirc ting trwdng 50% clia toan nganh). HSC
zjggg ky vong da ting trwdng tich cuc sé duy tri dén thang 11/2024 do chinh sach
52000 hé tro' s& hét hiéu lyc vao cudi thang nay. Chang téi nhan thay san lwong tiéu
2000 thu thwe té tai cac cong ty lién doanh sé cao hon dw bao trwéc dé.

L“m ‘ Tac dong: Tang dw bao Igii nhuan cho giai doan 2024-2026

TN T Tees o Tamo m2s o Tens o Th HSC tang 3-6% duw bao lgi nhuan giai doan 2024-2026, chi yéu nhe ting dw
[T M I L LR PIOE]  bao san lwong tiéu thu tai cac cong ty lién doanh thém 13-15%. Dy bao méi
Co phiéu thuong (2.18)  (1.95) 311 cho thay loi nhuan thuan sé tang trwdng 6% trong nam 2024, 5% trong nam
Sover ﬁg;% (0.35)  (080) 932 2025 va 5% trong nam 2026. Theo d6, loi nhuan thudn Q4/2024 dat 1.715 ty

Noutn: Cang . FaciSet dong (tang 10% so v@&i cung ky va tang 4% SO’VO’I quy trwoic). ‘ i
Mac du Igi nhuan dwoc dy bao tang khiém ton, cd tire bang tién mat van &

KLGD

HSC va trung binh thi trwéng murc cao 4.390-4.930d/cp trong giai doan 2024-2026, twong dwong voi loi suat
EPS BC (dong) HSC Thijtrwéng % ch.léch cb tlrc 12-13% mdi ndm, & thj gia hién tai.

2024F 4,932 5,075 (2.8) . . x .

2025F 5,171 5,368 3.7y Dinh gia va khuyén nghi

2026F 5417 5,532 (21)  HSC gidm 4% gia muc tiéu xubng 51.500d do dw bao lgi nhuan va thay déi cac

Nguon: Bloomberg, HSC ubc tinh  giz dinh dinh gia (giam gia dinh WACC va Iui thoi diém dinh gia dén cudi nam
2025, cb tirc nam 2023, véi ngay giao dich khong hwédng quyén sé vao
19/11/2024, da dwoc triy ra khéi dong cb tirc dé tinh gia muc tiéu maéi). Tai gia

VEAM n&m cb phan tai cac lién doanh hang dau x . . . = s R A A
v& san xult 6 t6 va xe mdy tai Viét Nam (Honda, muc ti€éu mé&i, VEA c6 P/E dw phong nam 2024 va 2025 la 10,5 lan va 10 lan.

Toyota va Ford) va san xuat may néng nghiép Sau khi gia cb phiéu giam 2% trong 1 thang qua, VEA dang giao dich véi P/E
treot dy phong 1 namla 7,4 lan, thap hon 1,1 dd léch chuan so véi binh quan
tl nam 2019 & mdrc 9 1an. Chung t6i nhan thay cb phléu dang mang lai co’ hoi
tét dé dau tw nhed cé dinh gia thap cling véi loi suat cb tirc hap dan. Diéu nay
cho thdy, VEA la lya chon dau tw an toan trong bdi canh thi trwdng cé nhiéu
bién dong nh& co6 dinh gia thap, loi suét cd tirc cao va chién lwoc kinh doanh
tap trung vao thi trwdng trong nwoéc.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty ddng) 7254 5649 6,355 6,782 7,175

Loi nhuan thuan (ty ddng) 7595 6,201 6,586 6,906 7,234

EPS BC (ddng) 5709 4,659 4,932 5171 5417
Chuyén vién phan tich DPS (déng) 4187 5035 4,390 4,639 4,920
Tran Thi Thu Nga, CFA BVPS (dong) 18,982 19,363 19,310 20,145 20,979
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 15.6 19.9 17.6 16.3 15.3
nga.tithu@hsc.com.vn P/E BC (lan) 6.71 8.22 7.77 7.41 7.07
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 109  13.1 115 12.1 12.8
V& Thi Ngoc Han, CFA P/B (lan) 2.02 1.98 1.98 1.90 1.83
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 321 (18.4) 5.84 4.86 4.74
han.vtn@hsc.com.vn ROAE (%) 31.1 24.3 25.6 26.3 26.5
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Lwa chon dau tw an toan véi lgi suat cé tirc hang
nam la 12-13%

HSC gidm 4% gia muc tiéu xuéng 51.500d do dw b&o lgi nhuan va thay déi cac gia
dinh dinh gia (gidam gia dinh WACC va Iui thoi diém dinh gia dén cubi ndm 2025, cb
tirc ndm 2023, v&i ngay giao dich khéng hwdng quyén sé vao 19/11/2024, dwoc loai
khoi dong cb tirc dé tinh gia muc tiéu méi do gia thi trudng dwoc diéu chinh theo
viéc chi tra cd t&rc). Lei nhuan giai doan 2024-2026, sau khi duwgc diéu chinh tang 3-
6%, tang 6% trong nam 2024, tang 5% trong nam 2025 va 2026. Mac du dy bao lgi
nhuan tang khiém tén, nhuwng VEA c6 cb tirc bang tién cao véi loi suét cb tirc hap
dan & mlrc 12-13% trong giai doan 2024-2026, gidp cd phiéu tré thanh lya chon
phong tha trong bdi canh thi triérng bién dong. Cung véi dinh gia gia thap, HSC cho
rang VEA dang mang lai co hi tét dé dau tuw.

Cap nhat san lwong tiéu thu cua cac cong ty lién doanh
O t6: Cao hon nganh trong Q3/2024 va thang 10/2024

Trong Q3/2024, céc cdng ty lién doanh ctia VEA ban giao 36.052 chiéc (tdng 34% so
Vi cling ky) (so v&i mire tang 30% so véi cung ky cta toan nganh), dan dau la Toyota
(tang 50% so v&i cung ky) trong khi Honda va Ford cling ghi nhan mdrc tang virng
chac 1an luot 28% va 15%. Tuy nhién, trong 9 thang dau ndm 2024, cac cong ty lién
doanh ban ra téng cong 81.530 chiéc (tang chi 7% so v&i cung ky va thdp hon mic
tang 12% cla toan nganh), do san lwong tiéu thu gidm 7% trong nira dau n&m 2024
(toan nganh tang 2% so v&i cung ky).

Trong thang 10/2024, téng san lwong tiéu thu cla cac cong ty lién doanh tdng manh
87% so v&i cung ky lén 17.556 chiéc (cao hon so véi mirc tdng 50% clia nganh), ciing
nh& Toyota dan dau (tang 112% so véi cung ky). Honda va Ford ghi nhan mirc tang
trwdng 1an luvot 68% va 65%.

Bangr 23: Doanh s6 ban xe cta cac lién doanh VEA
Doanh s6 ban xe cta céc lién doanh VEA tang vot 87% trong T10-2024

Doanh s6 ban 6 to (xe) Tang trwdng
Q1/24 Q2/24 Q3/24 9T24 Q1/24 Q3/24 9T24

Téng toan nganh 78,931 101,865 122,370 303,166 54,488 -12.2% 15.7% 30.3% 11.5% 49.9%
Lién doanh VEA 21,471 29,259 36,052 86,782 17,556 -20.2% 6.7% 33.7% 6.8% 86.6%
Toyota 7,321 15,267 18,492 41,080 8,898 -47.2% 12.7% 50.2% 3.4% 112.1%
Honda 6,129 4,362 7173 17,664 3,606 40.3% -14.8% 28.5% 17.2% 67.9%
Ford 8,021 9,630 10,387 28,038 5,052 -7.5% 10.0% 14.6% 5.9% 65.0%
Thi phén

Lién doanh VEA 27.2% 28.7% 29.5% 28.6% 32.2%

Toyota 9.3% 15.0% 16.1% 13.6% 16.3%

Honda 7.8% 4.3% 5.9% 5.8% 6.6%

Ford 10.2% 9.5% 8.5% 9.2% 9.3%

Ngudn: VAMA, TC Motor, Cuc Déng kiém Viét Nam

Bang 24: Doanh sé ban xe may cua cac lién doanh VEA
Honda van théng linh thi trwérng xe may vai thi phan khong dbi thi nao co thé vwot qua 80%

Doanh s6 ban xe may (xe) Growth yly
Q1/24 Q2/24 Q3/24 9T24 T10-24 Q1/24 Q2/24 Q3/24 9T24 T10-24
Téng toan nganh 603,745 603,127 686,001 1,892,873 N.a -4.9% 24% 123% 3.2% N.a
Honda 482,255 475,630 554,805 1,512,690 182,881 12%  -1.8% 9.7% 0.2% 1.1%
Thi phan
Honda 79.9% 78.9% 80.9% 79.9% N.a

Ngudn: Honda, VAMM

Xe may: Honda van giir vi thé ap dao

Trong Q3/2024, san lwong tiéu thu xe may cua Honda tang 10% so v&i cung ky 1én
554.805 chiéc (toan nganh tang 12% dat 686.001 chiéc).
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Trong 9 thang d4u ndm 2024, san lwong tiéu thu xe may ctia Honda di ngang & murc
1.512.690 chiéc, so v&i mirc tang 3% so vai cung ky cla toan nganh. Thi phan cla
Honda giam xuéng 80,9% trong Q3/2024 va 79,9% trong 9 thang dau nam 2024 ti
mic 82,8% trong Q3/2024 va 82,3% trong 9 thang dau n&m 2023. Tuy nhién, vi thé
dan dAu trong nganh ctia Honda van khong thé thay thé dwoc.

Tang dw bao cho giai doan 2024-2026 nh¢ tang dw bao san lwong 6 t6
Dw bao Igi nhuan

HSC tang 3-6% dy bao lgi nhuan giai doan 2024-2026 sau khi tang dw bao san lvgng
tiéu thu 6 t6 trong khi gitr nguyén dy bao san lvgng tiéu thu xe may. Dy bao méi cho
thay loi nhuan thuan ting trwdng 6% trong ndm 2024 dat 6.586 ty déng, cho thay loi
nhuan thuan Q4/2024 dat 1.715 ty déng (tang 10% so v&i cung ky va tang 4% so voi
quy trwéece).

Cho nam 2025/2026, lgi nhuan thuan dwoc dy bao tang 5% méi ndm, dat lan lwot
6.906 ty dong va 7.234 ty dong.

Bang 25: Diéu chinh dy bao giai doan 2024-2026, VEA
HSC nang 3-6% dy bao lgi nhuan giai doan 2024-2026
Dw bao cii Dw bao méi Diéu chinh

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

Lgi nhuan ttr lién 5,640 5,892 6,356 6,802 6,154 6,576 6,987 4.5% 3.5% 2.7%
doanh

Loi nhuan HD tai 1,150 756 734 739 819 734 690 8.3% 0.1% -6.7%
chinh

Loi nhuan thuan 6,201 6,207 6,625 7,049 6,586 6,906 7,234 6.1% 4.3% 2.6%
Tang trwéng

Loi nhuén tir lién 4.5% 7.9% 7.0% 9.1% 6.9% 6.2%

doanh

Lai HB tai chinh -34.3% -3.0% 0.8% -28.8% -10.3% -6.0%

Loi nhuén thuan 0.1% 6.7% 6.4% 6.2% 4.9% 4.7%

Nguén: HSC

Bang 26: Diéu chinh dw bao doanh sé cua lién doanh VEA
Chung t6i gan nhw gitr nguyén dy bao doanh s xe may Honda, nhwng nang 10-14% du bao doanh sb 6 té clia cac cong ty lién
doanh trong giai doan 2024-2026

Dw bao cii Dw bao méi Diéu chinh
2024F 2025F 2026F 2024F 2025F 2024F 2025F 2026F
Xe may Honda 2,088,557 2,130,328 2,236,845 2,326,318 2,109,443 2,214,915 2,303,511 1.0% -1.0% -1.0%
Oto 121,333 115,051 124,933 139,642 131,040 141,523 152,845 13.9% 13.3% 9.5%
Toyota 59,207 53,286 63,944 73,535 63,944 69,059 74,584  20.0% 8.0% 1.4%
Honda 23,802 25,706 28,277 31,104 25,706 27,763 29,984 0.0% -1.8% -3.6%
Ford 38,324 36,408 41,869 46,056 41,390 44,701 48,277 13.7% 6.8% 4.8%
Tang truéng
Xe may Honda 2.0% 5.0% 4.0% 1.0% 5.0% 4.0%
Oto -5.2% 8.6% 11.8% 8.0% 8.0% 8.0%
Toyota -10.0% 20.0% 15.0% 8.0% 8.0% 8.0%
Honda 8.0% 10.0% 10.0% 8.0% 8.0% 8.0%
Ford -5.0% 15.0% 10.0% 8.0% 8.0% 8.0%
Nguén: HSC
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Bang 27: Dw bao loi nhuan thuan va c¢é tire ctia Cong ty me giai doan 2024-2026, VEA
HSC dy bao VEA sé chi tra ¢ tirc 1a 390-4.930d/cp trong giai doan 2024-2026, twong dwong loi suét cb tic 1a 12-13%

Ty dong 2023 2024F 2025F 2026F
Thu nhap tai chinh 7,940 6,402 6,822 7,193
Thu nhap ti cb tirc 6,803 5,527 6,031 6,445
Thu nhap ti I3i tidn givi 1,134 875 791 749
Chi phi tai chinh (52) (56) (57) (59)
Loi nhuan HD tai chinh 7,888 6,346 6,765 7,134
LNTT cbt 16i (930) (300) (400) (400)
LNTT 6,958 6,046 6,365 6,734
Loi nhuan thuan 6,761 5,899 6,233 6,610
EPS Céng ty me 5,088 4,439 4,690 4,975
Ty 1& loi nhuan chi tra cb tirc 99.0% 98.9% 98.9% 98.9%
C6 tirc tién mat 5,035 4,390 4,639 4,920
Loi suét cé tire tai thj gid 11.5% 12.1% 12.8%
Nguén: HSC

Dw bao cb tirc

Mac du lgi nhuan dwoc dy bao ting khiém tén, cé tirc béng tién méat van & mirc cao
4.390-4.930d/cp trong giai doan 2024-2026, twong dwong véi loi suat ¢cb tirc 12-13%
mdi n&m. HSC gilr nguyén gia dinh (i) cac cong ty lién doanh sé& dung 98% loi nhuan
dé tra cb tirc vi hién tai cac cong ty nay dang hoat dong dudi cong suat thiét ké va do
dé khong can dau tw méi, va (i) VEA s& dung 99% loi nhuan dé chi tra cb tirc bang
tién vi cdng ty cling khéng c6 nhu cau vén dau tw méi.

Giam 4% gia muc tiéu xuéng 51.500d; duy tri khuyén nghi Mua vao (tiém
nang tang gia 35%)

HSC tiép tuc ap dung phwong phap dinh gia DDM dé dinh gia VEA nho dong cb tic
tién mat &n dinh cda Coéng ty. Bén g:anh viéc tang nhe dv bao lgi nhuan, phwong phap
dinh gia cua chung téi cling bao gom cac gia dinh chinh nhw sau:

e Lai suét phi rdi ro khéng d6i & mirc 4%, phan bu rii ro vén CSH 7,5% (so v&i 8,5%
trwdc d6), dwoc diéu chinh gidm dé phu hop véi nhirng thay ddi theo tiéu chuan
ndi bd ctia HSC, va hé sb beta 1 14n (so véi 0,9 1an trudc do). Theo dé, gia dinh
WACC la 11,5%, gidm nhe tir mtrc 11,7% trwede do.

e Tbc d6 tang trwdng dai han khéng déi & mic 1%.

« Chung t6i chuyén thoi diém dinh gia sang cudi nam 2025 tir gitra nam 2025. C6
tirc bang tién mat nam 2023 la 5.035d, v&i ngay giao dich khong hwéng quyén la
19/11/2024, duoc trir ra khdi dong cd tirc dé tinh gia muc tiéu mai.

Theo d6, gid muc tiéu m&i dwoc giam nhe 4% xudng 51.500d, cho thay tiém nang
tang gia 35% va ¢ phiéu cé P/E dy phéng nam 2024 va 2025 1an lwot 1a 10,5 1an va
10 lan.

Sau khi gia cb phiéu giam 2% trong 1 thang qua, VEA dang giao dich voi P/E truot
dw phc')ng‘1 nam la 7,4 l1an, thap hon 1,1 d Iéch chuan so v&i binh quan tr nam 2019
& mirc 9 lan.

Chung t6i nhan thay cb phiéu dang mang lai co hdi dau tw hdp dan nho o dinh gia
thap va loi suét cd tirc cao. Didu nay cho thdy, VEA la lwa chon dau tw an toan trong
bdi canh thi trwéng cé nhidu bién ddng nhe cé dinh gia thap, loi suét cb tirc cao va
chién lwoc kinh doanh tap trung vao thi trwdng trong nwéc. Duy tri khuyén nghi Mua
vao v&i tiém nang tang gia 35%.
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Bang 28: Chi phi vén CSH, VEA
Chi phi vén CSH dworc gia dinh 1a 11,5%, gidm so véi mic 11,7% trudc dé

Lai suét phi rdi ro 4.0% 4.0%
Phan bu ri ro vén CSH 8.5% 7.5%
Beta 0.9 1.0
Chi phi vén CSH 11.7% 11.5%
Nguén: HSC

Bang 29: Dinh gia DDM, VEA
Gia muc tiéu dwa theo tinh toan ctia ching téi la 51.500d

Gia tri dai han (déng)  Gia tri hién tai (d6ng)

0 2025 4,390 4,390
1 2026 4,639 4,160
2 2027 4,920 3,957
3 2028 5,193 49,948 39,778
Tbc do tang trudng dai han 1.0%

Chi phi vén CSH 11.5%

Gia tri noi tai 52,286
Cac khoan khau trir (753)
Gia muc tiéu 51,500

Nguén: HSC

Bang 30: Phan tich dé nhay (ddng), VEA
Kich ban co s& cla chung tai gia dinh 13i suét phi rdi ro 1a 4% va tbc do ting trwéng dai han 1a 1%
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

o 0.0% 52,400 50,100 48,100 46,200 44,500

>§ 3 0.5% 54,400 51,900 49,700 47,700 45,800

S gE 1.0% 56,600 54,000 51,500 49,300 47,300

Q3 1.5% 56,600 54,000 51,500 49,300 47,300

= 2.0% 59,100 56,200 53,500 51,100 48,900
Nguén: HSC

Biéu d6 31: P/E trwot dw phéng 1 ndm, VEA
VEA hién giao dich voi P/E trwot dw phéng 1 nam la 7,4 lan, thap hon 1,1 d8 léch chuén so véi gia tri binh quan ttr nam 2019 &
muirc 9 lan

Mean + std - std

= 1-yr fwd P/E

14.0

- /\M A
oW ™ W
N

7.0
6.0
T4/19 T10/19 T4/20 T10/20 T4/21 T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24
Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-23A  12-24F  12-25F
Doanh thu 4,747 3,806 3,997 4,077 4,199 EBIT 6,969 5391 6,094 6515 6,903
Loi nhuan gop 651 448 500 510 504  Khéu hao (284)  (258)  (261)  (267)  (272)
Chi phi BH&QL (667)  (697)  (560)  (571)  (588) Laivay thudn 795 1,150 819 734 690
Thu nhap khac 6,985 5640 6,154 6,576 6,987 Thué TNDN da nop (152)  (183)  (268)  (281)  (294)
Chi phi khac - - - - - Thay ddi vén lwu dong (77.3) 168 630  (357)  (554)
EBIT 6,969 5391 6,094 6515 6,903 Khac (108)  (138) 0 0 0
Lai vay thudn 795 1,150 819 734 690  LCT thuan tir HDKD 93.1 31.4 1,358 277 3.66
L4i/1 trong Cty LD,LK - - - - - Pautw TS dai han - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (123)  (102)  (125)  (129)  (133)
LN khéng thuwéng xuyén 793  (23.8) 9.25 9.44 9.72  Thanhly 0.62 0 0 0 0
LNTT 7,844 6517 6,922 7,258 7,603 Khac 5277 6602 6,238 6,567 6,972
Chi phi thué TNDN (179)  (252)  (268)  (281)  (294) LCT thuan tir HDDT 5154 6,500 6,113 6,438 6,840
Loi ich cb dong thiéu sé (70.1)  (64.1) (68.1) (71.4) (74.8) Cb tic trd cho CSH (5,997) (5,600) (6,691) (5,834) (6,164)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 7,595 6,201 6,586 6,906 7,234  Tang/gidam no 767 (871) 5.90 2.97 5.44
Khac 0 0 0 0 0
Lo nhuan thuan BC 7,586 6,191 6,553 6,872 7,198 LCT thuan tir HDTC (5,230) (6,471) (6,685) (5,831) (6,159)
EBITDA BC 7,254 5649 6,355 6,782 7,175
Tién & twong duong tién dau ki 280 297 358 1,145 2,028
EPS (dbng) 5716 4,667 4,956 5197 5444 LCT thuan trong ky 17.2 60.6 786 884 685
EPS BC (ddng) 5709 4,659 4932 5171 5417 Anhhudng ciaty gia 0.98 0.36 0 0 0
DPS (déng) 4,187 5035 4,390 4,639 4,920 Tién & twong dwong tién cudi ki 298 358 1,145 2,028 2,713
Slg CP binh quan (triéu dv) 1,329 1,329 1,329 1,329 1,329
Slg CP cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329 Déng tién tw do 93.1 31.4 1,358 277 3.66
Slg CP pha loang cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-23A  12-24F  12-25F
Tién & twong duong tién 297 358 1,145 2,028 2,713 Chisbd hoat dong
DAu tw ngan han 12,588 12,888 11,990 12,230 12,597 Ty suét LN gop (%) 13.7 11.8 12,5 12,5 12.0
Phai thu khach hang 3,622 4,466 4,689 4,783 4,926 Ty suét EBITDA BC (%) 153 148 159 166 171
Hang tdn kho 1,541 1,284 1,337 1,364 1,413 Ty sudtLNT (%) 160 163 165 169 172
Céc tai san ngén han khac 146 154 161 165 170  Thué TNDN hién hanh (%) 2.28 3.87 3.87 3.87 3.87
Téng tai san ngén han 18,195 19,150 19,322 20,570 21,818 Téang trwdng doanh thu (%) 181  (19.8) 5.00 2.00 3.00
Tang trwdng EBITDA BC (%) 307 (22.1) 12,5 6.71 5.80
TSCP hiru hinh 1659 1,519 1,369 1,215 1,058 Tang trudng LNT BC (%) 321 (18.4) 5.84 4.86 4.74
TSCP vb hinh 73.6 71.9 81.9 92.8 105  Tang trudng EPS (%) 321 (18.4) 6.21 4.86 4.74
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 321 (18.4) 5.84 4.86 4.74
PAu tw dai han 510 564 480 489 504  Tang trudng DPS (%) (6.83) 203 (128) 5.67 6.06
DAu tw vao Cty LD,LK 6,896 5720 5719 5719 5719  TyI& LN thuan tra CT (%) 73.3 108 88.6 89.3 90.4
Tai san dai han khac 111 112 118 123 129
Téng tai san dai han 9,250 7,987 7,767 7,639 7,515 Chi sé loi nhuan
ROAE (%) 31.1 24.3 25.6 26.3 26.5
Téng cong tai san 27,445 27,136 27,089 28,209 29,333 ROACE (%) 28.4 21.1 23.7 24.8 252
Véng quay tai san (lan) 0.18 0.14 0.15 0.15 0.15
No ngén han 1,014 143 149 152 157 Tiém mat HD/EBIT (Ian) 0.01 0.01 0.22 0.04 0.00
Pha trd ngudi ban 386 334 351 358 369 S ngay tén kho 137 140 140 140 140
No ngén han khac 663 692 692 692 692  Sb ngay phai thu 323 485 489 489 487
Téng ng’ ngén han 2,166 1,350 1,372 1,382 1,399 S ngay phai tra 34.4 36.3 36.7 36.7 36.4
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 437 43.6 436 436 436  No thudn*/VCSH (%) 294 (0.77) (3.81) (6.94) (9.10)
No dai han khac 11.7 13.6 13.6 13.6 13.6  No/tai san (%) 3.78 0.59 0.62 0.60 0.60
Téng ne dai han 55.4 57.2 57.2 57.2 57.2  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.14 0.03 0.03 0.03 0.02
Téng ng phai tra 2,222 1,407 1,430 1,440 1,456 Chiso TT hién thoi (1&n) 8.40 14.2 14.1 14.9 15.6
Vén cha sé hiru 25223 25729 25660 26,769 27,877 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 23.9 295 27.9 27.2 26.2
Téng vén chi s& hiru 25223 25,729 25,660 26,769 27,877 EV/EBITDABC (lan) 15.6 19.9 17.6 16.3 15.3
P/E (1an) 6.70 8.21 7.73 7.37 7.04
Téng ng phai tra va VCSH 27,445 27,136 27,089 28,209 29,333 P/E DC (lan) 6.71 8.22 7.77 7.41 7.07
P/B (1&n) 2.02 1.98 1.98 1.90 1.83
BVPS (d) 18,982 19,363 19,310 20,145 20,979  Loi sut cd tirc (%) 10.9 13.1 11.5 12.1 12.8
No' thudn*/(tién mét) 717 (216)  (996) (1,877) (2,556)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Van tai Ngay 13/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 23

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Triển vọng ngành cải thiện; Mua vào VEA và HAX
	Việc tái áp dụng chính sách hỗ trợ thúc đẩy nhu cầu
	Phục hồi tăng trưởng sau sụt giảm trong năm 2023
	Phân tích KQKD Q3/2024: VEA và HAX ghi nhận KQKD vững chắc
	Dự báo KQKD Q4/2024: VEA và HAX dự kiến ghi nhận KQKD vững chắc
	Điều chỉnh dự báo lợi nhuận: tăng đối với VEA và HAX, giữ nguyên đối với DRC

	Định giá và khuyến nghị

	Hưởng lợi từ sự phát triển của gành ô tô Việt Nam, nâng khuyến nghị lên Mua vào
	Triển vọng cải thiện
	Mảng phân phối xe Mercedes phục hồi với lượng xe tồn kho giảm
	Mảng phân phối xe MG tiếp tục tăng trưởng với các KHKD đầy hứa hẹn

	Tăng dự báo lợi nhuận giai đoạn 2024-2026
	Nâng khuyến nghị lên Mua vào với giá mục tiêu 20.000đ (tiềm năng tăng giá 26%)
	Phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt
	Lựa chọn đầu tư an toàn với lợi suất cổ tức hàng năm là 12-13%
	Cập nhật sản lượng tiêu thụ của các công ty liên doanh
	Ô tô: Cao hơn ngành trong Q3/2024 và tháng 10/2024
	Xe máy: Honda vẫn giữ vị thế áp đảo
	Dự báo cổ tức
	Giảm 4% giá mục tiêu xuống 51.500đ; duy trì khuyến nghị Mua vào (tiềm năng tăng giá 35%)


	BCTC và chỉ số tài chính chủ chốt

