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Nganh 6 t6: Xu hwéng chuyén dich géy bat lgi cho cac
hang xe truyéen thong

Mai Doan Ngoc Han = Trong th&i gian gan day, Chinh phi da ban hanh nhiéu chinh sach ceng rédn nham loai bd
Chuyén vién phan tich cao cap, Nganh C¢ dan xe xang tai Ha Noi va TP.HCM trong giai doan 2026-2030. Trong giai doan nay, xe xang
han.mdn@hsc.com.vn dw kién s& mét dan thj phan, trong khi xe dién tr& thanh dong lwc tang trwdng chinh. Do do,
+84 28 3823 3299 chung t6i nhan thay cac hang xe truyén théng khéng cé ké hoach chuyén déi sang xe dién

V6 Thi Naoc Han. CFA sé& d6i mat voi nhiéu ri ro.
Giéim Dbc Gap Cao, Nganh Cong Nghisp  * Vi8S @p thué 0% (gidm tir 50%) d6i voi 6 t6 nhap khau t M cé téc dong kheng dang ké
han.vtn@hsc.com.\;n ’ trong ngan han do nhu cau xe My tai Viét Nam con rat thap. Trong dai han, mirc thué nay
+84 28 3823 3299 Ext. 314 co thé taora ap lwc 1én mét s0 nha san xuat 6 t6 nhung lai co lgii cho cac don Vi phén phél
= Cb ph[éu nganh 6 t6 di ngang trong 3 thang qua. Tuy nhién, nhitng kho khan trong ngafm
han doi v&i xe xang va j[rién vong con han ché doi voi xe dién da khien dinh gia kem hap
dan hon. HSC ha khuyén nghij va gia muc tiéu doi voi 2 cbd phiéu thuéc nganh 6 t6 trong
danh sach khuyén nghi. VEA — khuyén nghi Tang ty trong, tiém nang tang gia 13% tai gia
muc tiéu mai/thap hon ciia HSC — la Iya chon wu tién clia ching t6i trong nganh 6 t6.

Chinh sach thuc day xe dién sé dinh hinh lai cuc dién thi trieéng Viét Nam
Chinh pht dang ddy manh phat trién giao théng xanh théng qua mét loat chinh sach cé tinh hé
théng, bao gdm: (i) 1&nh cAm xe xdng & Ha N6i dy kién dwoc ban hanh trong giai doan 2026-
2030; va (i) quy hoach tdng thé vung phat thai thip (LEZ) ctia TP.HCM, v&i viéc dy kién thay
thé 400.000 xe xang dang duwoc st dung trong nganh dich vu trong giai doan 2026-2028, ting
cwong han ché xe xdng ca nhan trong khu vwe ndi thanh vao ndm 2030. Trong trung han, xe
x&ng dw kién s& mét dan thj phan trong khi xe dién tr& thanh phan khuc téng trwéng chinh. Hon
nira, mtrc thué nhap khau xe My 0% c6 kha nang tao diéu kién cho cac hdng xe méi gia nhap
thi trwérng (vi du: Tesla) nhung cling s& mé ra co hdi méi cho cac don vi phan phdi xe ¢cé uy tin
nhw HAX. Tac dong ngén han clia mirc thué nay déi véi nganh coé vé rat han ché do mirc do
tham nhap cla 6 t6 lap rap tai My & thj trwdng Viét Nam con thép.

Tac dong: Vien canh kém kha quan doi v&i cac hang xe truyen thong

Cac thwong hiéu truyén théng nhw Honda co thé sé gap khé khan trong viéc bao vé thi phan
trwdc cac chwong trinh khuyén mai xe dién tir VinFast va Yadea néu khong day manh tién do
ra mat cac mau xe dién va ha tang lién quan — diéu nay hién tai ¢ vé kho xay ra. Kha ndng sinh
I&i cling gép rdi ro do doanh thu xe x&ng gidm, chi phi dau tw cho dién khi héa téng ciing nhw
ap lyc canh tranh ngay cang gay gat.

Doanh thu 6 té6 Q2/2025 tang manh 34% so vé&i cung ky, dan dat b&i VinFast

Thi trwérng 6 t6 Viét Nam trong Q2/2025 téng trwdng 34% so véi cling ky 1én 136.276 chiéc,
dwoc hd tro bdi mire ting trwdng 218% so vdi cing ky cta VinFast — cong ty do Vingroup
(Giadm ty trong, gia muc tiéu 105.000d) s& hiru 51,5% co phan — Ién 32.466 chiéc (chlem 24%
thi phan) Néu khong tinh VinFast, thj trwdng ting trudng 13% so v&i cung ky. Doanh s ban
xe cla cac cong ty lién doanh Toyota/Honda/Ford ctia VEA tang 19% so véi cuing ky va chiém
26% thi phan (Q2/2024 — 28,8% thj phan). Trai lai, doanh s xe Mercedes ciia HAX gidm 43%
s0 voi cuing ky, trudc ap Iwc gidm gia ban va canh tranh gia tang (bao gom xe dién). Déi voi xe
may, Honda ban 512.448 chiéc, ting 8% so v&i cing ky va chiém 66, 9% tbng san lvong tiéu
thu cua toan nganh, thap hon so véi mirc 75,2% trong Q2/2024 do nhu cu xe xang suy yéu.

Dinh gia va khuyén nghi

HSC ha khuyén nghj dbi v&i VEA xubng Tang ty trong (tr Mua vao) v&i gia muc tiéu méi la
43.600d (tiém nang ting gia 13%), sau khi diéu chinh gidm 12% cha yéu do ching t6i cé quan
diém than trong hon vé& doanh thu xe may c6 xu | hwdng giam trong dai han. VEA, hién 1a Iya
chon hang dau ctia ching té6i trong nganh 6 t6, van con gia tri dau tw va c6 loi suét cb tirc hép
dan tir 11-13% trong 3 ndm t&i. Chang t6i cling ha khuyén ngh| dbi voi HAX xuong Giam ty trong
(ttr Nam git¥), v&i gia muc tiéu mai la 12.000d (diéu chinh giam 19%, rdi ro giam gia 15%). Ching
tdi giam manh dw bao lgi nhuan nam 2025 do doanh thu méng phan phéi xe Mercedes kém kha
quan va kha nang sinh 1&i ctia mang phan phéi xe MG yéu di.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 18/8.

> Khuyén nghi Gia muc tiéu (déng) Tiém nang P/E (1an) EV/EBITDA (l1an) L.suat cé tire (%)

Méi Cii Mo6i Th.ddi (%) tang/giam (%) 2025F  2026F 2025F  2026F 2025F  2026F

HAX 14,100 Giam ty trong Nam giir 12,000 (18.9) (14.9) 28.4 13.0 8.66 5.61 0 3.55
VEA 38,700 Téang ty trong Mua vao 43,600 (11.9) 12.7 7.41 8.33 17.0 19.3 13.2 12.6

Gid co phiéu tai ngay 15/8/2025.
Nguédn: Cong ty, FactSet, HSC
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Cac chinh sach méi caa Chinh phu dinh hinh lai déng
Iwc cua thi trwedng 6 t6

Chinh pht dang ddy manh qué trinh chuyén déi xe dién théng qua moét loat chinh
sach c6 tinh clu tric dwoc ban hanh, bao gébm ké hoach cdm xe xang tai Ha Noi
trong giai doan 2026-2030 va dé xuét cac ving phat thai thdp cia TP.HCM (dé thay
thé 400.000 xe xang dich vu trong giai doan 2026-2028) va han ché xe xang (tr nam
2032). Trong khi do, viéc gidm thué nhap khau déi vai xe san xuét tai My xudng 0%
trong thoi gian gan day (tr 50%) c6 thé cé tac dong khong dang ké dén cac hang xe
trong ngan han nhwng cé thé mé dwdng cho cac hang xe méi nhw Tesla vao thi
trworng Viét Nam. Nhin chung, trong dai han, ty suét loi nhuan clia cac hang xe truyén
thdng sé gidm do canh tranh gay gat, trong khi xe dién sé gianh thém thi phan. HSC
ha khuyén nghi d6i v&i ca 2 c6 phiéu trong danh sach khuyén nghj do cé trién vong
lgi nhuan kém kha quan ciing nhw nhirng thach thirc dén tir cac chinh sach méi ban
hanh. VEA (Tang ty trong) la Iwa chon hang dau cta chung t6i trong nganh 6 t6.

Cac sang kién méi caa Chinh phu vira dwoc cong bd
Lén ké hoach cadm xe xang & Ha Noi tir thang 7/2026

Tha twéng Pham Minh Chinh gan day da ban hanh Chi thj sé 20/CT-TTg giao cho Ha
Noi cAm xe may xang (ICE-2W) trong dwdng Vanh dai 1 & Ha Noi tir thang 7/2026 va
m& rong I&nh cam trén toan thanh phd Ha Noi dbi véi tt ca cac loai phwong tién chay
xang ké ca 6 t6 tir nam 2030. Pay 1a mot bwdc ngodt quan trong trong chién lwoc giao
théng cla Viét Nam hwéng téi cac thanh phé xanh va théng minh.

Cac méc thoi gian chinh bao gém:

o Trong Q3/2025: Chinh quyén thanh phé Ha Noi s& hoan thién 16 trinh thanh lap
ving phat thai thdp (LEZ) va cac wu dai cho hoat ddng chuyén dbi xe dién. Cung
v&i Nghi quyét sb 188/2025/QH15 clia Quéc hdi, Chinh phi c6 ké hoach phan bd
ngan sach dia phwong va tich cwc huy dong dau tw tw nhan dé phat trién mang
lwdi giao thédng céng cong da phwong thire va hé tro giao théng cdng cdng st dung
nang lwong sach (vi du: xe buyt dién va dwéong sat do thi).

o Tir ngay 1/7/2026: Thuc thi lénh cAm tat ca xe may xang trong dwérng Vanh dai 1.

o Tir ngay 1/1/28: M& rong Iénh cAm xe may xdng va han ché 6 t6 chay nhién liéu
hoéa thach trong dworng Vanh dai 1 va Vanh dai 2.

e Tir ndm 2030: M& rong 1énh cdm dbi véi tat ca cac phuong tién chay nhién liéu
hoa thach trong dwong Vanh dai 1, 2 va 3.

TP.HCM: Tai xé dich vu chuyén sang dung hoan toan xe dién tir nam 2028;
thi diém vung phat thai thap tir nam 2026

TP.HCM ciing d4 chinh thirc cong bb ké hoach chuyén dbi 400.000 xe may xang dwoc
st dung trong dich vu goi xe va giao hang sang xe dién tir thang 1/2026 dén thang
12/2028, nhu mét phan clia ké hoach phat trién ving phat thai thap hudng dén ndm
2032. HSC da thao luan vé cac chinh sach hd tro tai chinh, trg cap va 16 trinh thuwc
hién trong bao cdo da phat hanh trwéc d6 ‘Nganh 6 t6: Chinh séch déy tham vong
thic day tang trudng xe dién’.
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Biéu db 2: TP.HCM dé xuét LEZ tai trung tam thanh phé
Han ché xe dich vu chay xang trong vung LEZ tir T1/2026

Biéu d6 1: Ban dd cac dwong vanh dai cia Ha Noi
Tirng bwdc loai bd hoan toan xe chay xang trén toan thanh phé
vao nam 2030
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Nguén: Truyén théng trong nuéc, HSC

Bang 3: Lo trinh chuyén dbi sang xe dién, Ha N6i va TP.HCM
Ca 2 thanh phé dang Ién ké hoach dwa ra cac chinh sach nghiém ngat vé viéc loai bd xe xang trong vong 5 nam tdi

T1-26 T7-26 T1-27 T1-28 2029 2030 2032
Thuc hién SO CAm tht ca xe
Han ché xe may/6 t6 duéi cdm xe 2 vatlan' c her xang/dau luu
Ha N&i chuan Euro 2/Euro 4 lwu banh chay o ca r::hzg thdng trong
i théng trong khu vwe trung xang trong Xéng/déu khu vic
tam TP khu vwc Vanh trong Vanh duwong vanh
dai 1 dai 2 dai 3
- Thiét 1ap khu virc phat thai Tatea xe may
thap tai trung tam thanh pho, vic phat thai Chuyén dbi - o Muc tiu Dang xem
Euro 4 va xe may dudi chudn 30% xe 2 kiém tra khi 400.000 xe thire cAm xe chuyég séng rong khu
TP.HCM Euro 2 banh chay ) . thai. xang 2 banh may chay xe buyt dién vue ph’ét
- D6i v6i xe dich vulthyong ~ @ngsangxe  Bencudindm  dichvusang . ihon'dia vamgthem  haithap
mai, tai xé bét budc phai st dién vao cudi 2027, chuyen xemay dien vy goi xe 72 tuyén xe (LEZ)ra
dung xe dién dé dang ky tai nam2026.  doi80%xe2  vaocudindm Uy o hang  buyt méi (hign pham vi
khoan mai trén cac trng dung banh chay 2028. co 164 tuyéﬁ) Vanh dai 1.
goi e xang sang xe ’
j dién.
Nguén: HSC

Theo tin tlrc cap nhat méi nhat, TP.HCM c6 ké hoach trién khai khu phat thai thap tai
khu vuc trung tm thanh phé tlr thang 1/2026. Thanh phd dé xuat mé 72 tuyén xe
buyt dién méi va bd sung 8.000 xe dap tai khu vwc trung tam trong giai doan 2026-
2030; xay dwng it nhat 3.000 diém sac & dbi pin (cho xe may dién, taxi, xe dién) tai
céac dia diém chién lwoc (tram xang, trung tdm thuwong mai, bai dau xe) vao nam 2028.
Thanh phé ciing sé quy dinh cac dw an BDS mdi phai danh it nhat 35% khoéng gian
dd xe cho viéc tich hop ha téng sac.

Hién tai, thanh phé dang thi diém ving phat thai thap tai Cén Dao va Can Gid, khuyén
khich cac phwong tién méi dang ky str dung nang lwgng sach hoac dién tir nam 2025.
Viing phét thai thap du kién sé tiép tuc mé réng trong dwérng Vanh dai 1 cia TP.HCM
vao nam 2032, han ché ca xe dich vu va xe ca nhan chay xang.

Chung téi tin rAng chd trwong céng ran cta Chinh phl & ca Ha Noi va TP.HCM sé
tao ra lan séng (ng dung xe dién, lam tién dé cho cac tinh thanh khac. Viéc trién khai
tap trung vao db thi cé kha nang thuc day viéc phat trién co sé ha tang, sy tham gia
cla cac nha san xuat 6 t6 va nhu ciu clia ngudi tiéu dung.
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D& so sanh, ching t6i d&n ching diém twong ddng véi cac chinh sach hé tro/wu dai
san xuét xe dién & Thai Lan va Indonesia. Cac vi du bao gdm quy dinh vé tiéu chuan
tiéu thu nhién liéu, siét chat tiéu chuan khi thai, mién hoac giam thué thu nhap doanh
nghiép va mién thué cho cac nha san xuét trong mot khoang thdi gian cu thé; mién
ho&c gidm thué va VAT cho nguyén liéu tho lién quan dén hoat déng san xuét va linh
kién xe dién/pin nhap khau; cho phép céc cong ty FDI dau tw vao hoat dong san xuét
xe dién; tai tro vdn véi I suét wu dai cho cac nha san xuét xe dién; va cap dat dé
phat trién cac nha may lap rap. Viét Nam cé thé di theo quy dao twong tw, véi dong
lwe dén tir cac chinh sach thuc day sw thay ddi vé mét co s& ha tAng va hanh vi cia
nguoi tiéu dung.

Tac dong: Trién vong tiéu cwe déi véi cac hang xe truyén théng

Do6i voi mang 6 t6: Twong tw nhw xu hwdng cua mang xe may, cac héng xe 6 t6
truyén thdng phal ddi mat véi ap lwe canh tranh gay gét vé gia va nhirng thach thirc
tir chinh sach ddi v&i xe 6 td chay xang. Ngoai VinFast, san lwong tiéu thu cla cac
nha san xuét 6 t6 khac tang 13%/17% so v&i cung ky trong Q2/2025/ntra dau nam
2025, do gia ban gidm manh dé giai phéng hang tén kho trong bdi canh tam ly nguoi
mua hang tr& nén than trong. San lwong tiéu thu cla cac mau xe hybrid t& cac nha
san xuét thuéc VAMA tang manh tir mérc nén thap, ting 64% so véi cing ky 1én 5.962
chiéc, trong do6 san lwong tiéu thu xe Toyota tdng manh nhat véi 3.444 chiéc, ting
51% so v&i cung ky.

Nhin vao btlrc tranh I&n hon

Mbi trudng phap ly dang dwoc siét chat tao diéu kién thuan lgi co tinh cu trdc cho
cac nha san xuét xe dién hién cé, dac biét la nhirng cong ty c6 lgi thé kinh té vé quy
mo trong san xuét va/hodc co s& ha tAng sac nhu VinFast. Ching tdi wéc tinh VinFast
da lap dat khoang 7.700 tram sac (bao gébm ca 6 to va xe may) trén khap ca nwéc
(théng qua ca cac dia diém thudc s& hiru ctia Cong ty va nhwong quyén kinh doanh),
gitp Cong ty tré thanh nha cung cap mang ludi sac Ién nhét tai Viét Nam. Véi Viec
tich cuc trién khai cac chuwong trinh khuyén mai nhw chwong trinh “ddi xe xang lay xe
dién” va wu dai sac mién phi, 6 t6 clia VinFast da gianh dwoc thi phan dang ké tir cac
hang xe xang truyén théng (24% thi phan trong Q2/2025 so véi 10% trong Q2/2024).
HSC ghi nhan réng VinFast da dat merc téng trwdng doanh sb ‘thwe’ manh mé do hoat
ddng mua hang cta bén lién quan (& day la hang taxi) da gidam xubng 21% trong
Q1/2025 tlr 28% trong nam 2024 va mirc 72% trong nam 2023. Pa tang trwdng nay
dén tir sw cai thien & nhém khach hang ban 1& nhé san pham cé gia ban hop ly, sw
da dang v& mau mé va cac wu dai trong dich vu sac pin.

Dang ch y, Toyota va Honda tiép tuc thic day da ting trwdng cla dong xe hybrid (xe
2 déng co xang-dién) tai Viét Nam, cho thay cac hang xe nay c6 lap trwong khéa than
trong ddi v&i xe dién. Cac chién lwgc xe dién cia Honda va Toyota tai Viét Nam van
bi han ché bai hai yéu tb: (i) lap trwong toan cau than trong, vi doanh thu xe dién cta
cac hang nay van con khiém tén va téc do (rng dung xe dién con cham trén thi trvong
toan cau, va (ii) co s& ha tAng sac con han ché va hién dang bi chi phdi b&i VinFast
va khong phd bién cho cac hang xe khac. Mac du xe hybrid tao ra viing dém chuyén
tiép cho cac hang xe truyén théng & Viét Nam, quy md cua dong xe nay van nhé hon
so Vi xe dién do c6 gia ban cao hon nhiéu va it mau ma hon.

D6i voi Mercedes, mot s mau xe dién da dwoc ra mat tai Viéet Nam nhw EQB, EQE,
EQS va G580 EQ dwoc hd tro dich vu sac tai cac don vi phan phdi. Tuy nhién, ty 1&
st dung con han ché mac du nhivng dong xe nay dang cé sén trén thj truong. Nhu
cu thap khong chi do nhirng han ché vé co s& ha tdng ma con dén tir nhirng thach
thre tlr phia cau, khi nguwoi tiéu diung chuyén sang lwa chon cac dong xe dién thoi
trang va co gia ré hon tir cac thwong hiéu nhw VinFast va thwong hiéu Trung Quéc
BYD, trong khi sw bat 6n kinh té trén dién réng da lam gidm nhu cau trai nghiém cac
dong xe cao cép.

Pbi voi xe may: Mac du Honda cé nhan dién thuo’ng hiéu manh va hé théng dai ly
rong khép tai Viét Nam, thi phan cia hang da giam xudng 66,9% trong Q2/2025 tir
75,2% trong Q2/2024. Kha n&ng bao vé vi thé clia cong ty sé& phu thudc phan I&n vao
viéc hang thyc hién chién lwoc dién hda nhanh chéng va hiéu qua nhu thé nao.

Cho dep nay, cach tiép can cua Honda c6 veé than trong hon so vai cac cong ty chuyén
san xuat xe may dién nhw VinFast, von dang tich circ mé rong ha tang sac va sw hién
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dién trén thi trwdng. Sw do dw clia Honda coé thé 1a do ap lyc lgi nhuan trung han lién
quan dén qua trinh chuyén ddi. Do d6, Honda dang phai déi mét véi rii ro mét thi phan
trong ngan han khi thj hiéu ctia ngudi tiéu ding va dong lwc dén tlr chinh sach ngay
cang ho tro' xe dién. Tai Viét Nam, Honda da ra mét 2 mau xe may dién vao thang
4/2025 va mé rong dich vy dbi pin théng qua hé théng dai ly Honda ‘HEAD’. Mé hinh
ddi pin c6 thé hé tror cdng ty mé rdng quy méd nhanh, dic biét & cac ving néng thén,
nhwng van phai d6i mat véi cac rao can vé ha tang va chi phi ban dau cao hon so véi

Xe xang.

Theo B6 Giao théng van tai, tinh dén cubi ndm 2024, Viét Nam c6 khodng 77 triéu xe
may dang lwu hanh, trong d6 xe may dién chi chiém 3% (khoang 2,3 triéu chiéc), cho
thay tiém nang thay thé con rat Ién. Ha Noi va TP.HCM déng gép khoang 20% téng
s6 xe may trén ca nwdc. Véi viec dan loai bd xe may xéng & 2 thanh phd nay, nhu
cau thay thé co thé dat khodng 500.000 chiéc mdi nd&m & méi thanh phé trong 5 nam
t&i, twong dwong 37% san lwong tiéu thu binh quan hang nam clia Honda tai Viét
Nam trong giai doan 2022-2024.

Bén canh cac dong luc canh tranh, ap lwc vé kha néng sinh 16i dang gia ting trén toan
nganh. Chung t6i dw kién sé co tac dong tiéu cuc dén kha nang sinh I&i ca Honda
va sau d6 la lgi nhuan ctia VEA (xe may Honda déng gép khoang 70%-75% lgi nhuan
thuan ctia VEA). Honda cé thé phai d6i mat véi cac tac dong tir san lwong tiéu thu xe
x&ng giam va viéc tai trang bi day chuyén san xuét, dau tw vao R&D, quan ly hang tén
kho xe xang. Tat ca cac yéu tb trén sé tao ra ap luc 1én loi nhuan cla cong ty.

Biéu do 4: Ty Ié xe may trong dang lwu thong tai cac thanh

phé I&n, Viét Nam

S6 xe may tai Ha N6i va TP. HCM chiém 20% tong s6 lwong xe

may lwu théng tai Viét Nam

Biéu do 5: Ty trong xe dién, xe xing

Xe dién méi trong giai doan dau s dung

9%

80%

mHa Noi
mTP. HCM

Céc tinh/thanh phé
khac

3%

97%

m Xe dién 2 banh
Xe xang 2 banh

Bang 6: Quy mé ha tang cla cac hing xe dién tai Viét Nam

Céng suat san

xuét trong
VinFast 250,000
Pega 480,000
Yadea 500,000*
Anbico 480,000
Selex 20,000

Ngudn: Bé giao théng, HSC

Tram sac/d6i Thi phan xe
pin dién wéc tinh

7,700 45%

Khoéng co 16%
Khoéng cé 10%
Khoéng co 8%

80 N/a

Ghi chu: * Bao gom xe dap dign.
Nguén: Website cac céng ty, HSC

san xuét

trong nwéc

Honda 2,750,000
Yamaha 1,500,000
SYM 540,000
Suzuki 100,000
Piaggio 300,000

Bang 7: Cong suét san xuat xe xing tai Viét Nam
Céng suat

Ngudn: Bé giao théng, HSC

Diém dealer Thi phan xe
chinh hang xang wéc tinh
810 86%

514 10%

N/a 2%

N/a 1%

79 1%

Ngudn: Website cac céng ty, HSC

Thué suat 0% cho 6 t6 nhap khau nguyén chiéc tir My tac
dong khiém ton trong ngan han

My da chinh thirc dat dwoc thda thuan thwong mai véi Viét Nam, ap thué 20% déi véi
hang héa nhap khau (giam dang ké tr mirc dé xuét 46% trudc d6) va 40% dbi voi
hang hoéa trung chuyén. Déi lai, Viét Nam cam két loai bd thué nhap khau di véi hang
héa ctia My, bao gom viéc ap murc thué 0% dbdi véi 6 t6 nhap khau tir My (trwdc day
khoang 50% theo mwrc thué tdi hué quéc (MFN)). Mac du mire thué an ninh qubc gia
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Muc 232 clia My d6i vai 6 t6 va phu tung la 25% (khong lién quan dén thué doi (ng)
van con hiéu Iwc, nhwng khong anh huéng dén VEA hodc HAX, vi ca cong ty deu
khong xuéat khau sang M.

Bang 8: Gia niém yét dw kién ctiia mot sé dong 6 to nhap khau tir My sau khi ap thué nhap khau 0%
Viéc x6a bd thué nhap khiu c6 thé ha mirc gia ban 1& cac dong 6 t6 hang sang nhap khau tir My vé&i mire gia ban binh quan giam

25-35%
Gia ban binh quan Gia ban binh quan
Chi nhanh Dong xe Loai xe trwée khi ap dung sau khi ap dung Thay d6i %
thuée NK 0% thue NK 0%
Ford Explorer Suv VND2.0bn VND1.5bn -25%
Mercedes-Benz GLE 450 Suv VND4.5bn VND3.0bn -33%
GLS 450 Suv VND11.9bn VND8.1bn -32%
Jeep Wrangler Suv VND4.0bn VND2.8bn -30%
BMW X7 Suv VND5.6bn VND3.7bn -34%

Nguén: Truyén théng trong nuéc, HSC

Biéu d6 9: So sanh gia xe nhap khau ctia My (chAm mau dé) va cac hiang xe khac (chdm may xanh)

4.0 BMW X7 -@ Lexus RX
d
3.5 Toyota Land Prado ® Audi Q7
3.0 ® py e
M des GLE 450
25 Volkswagen Teramont Jeep Wrangler ereedes
2.0 hd
' Ford Explorer Hyundai Palisade
1.5 ® 9
1.0
0 1 2 3 4 5 6 7 8 9 10
Upper-mid-end segment Premium segment

Ngudn: Truyén théng trong nuéc, HSC

Biéu d6 10: Thué nhap khau dbi véi xe nhap khau nguyén chiéc (loai xe 9 ché, dung tich déng co bang hoidc dwéi 2.5 lit.
Dén nam 2030, Chinh phl sé& dan x6a bd cac rao can nhap khau xe nguyén chiéc déi véi cac dbi tac thwong mai chinh

—e— ATIGA m EVFTA CPTPP = MFN Normal tax rate (non WTO partners) us
100%
80%
a
60% o] E @ @
u - | |
40% u
20%
0% @ @ @ @ @ O G
2020 2021 2022 2023 2024 2025 2030

Nguén: Téng cuc Hai Quan Viét Nam, HSC

Trong ngan han, tac dong tir mirc thué 0% c6 thé con han ché va chii yéu anh huéng
dén phan khuc xe cé doéng co Ion va xe hang sang, trong khi tac dong den phan khic
phd théng kha khiém tdn. HSC dw bao gla ban binh quan ctia mét s& mau xe 1&p rap
nguyén chiéc cao cép clia My cé thé giam tir 25-34% (Bang 8). Tuy nhién, 6 t6 nhap
khéu nguyén chiéc chi chiém khoang 5% san lwgng tiéu thy 6 to cta Viét Nam. Vi duy,
dong xe Ford Explorer nhap khau tir My ctia Ford Viét Nam, cé gia ban canh tranh
hon so véi Hyundai Palisade, chi chiém 1% san lwong tiéu thu ctia Ford trong nira
dau ndm 2025. Hau hét cac dong xe Ford dwoc lap rap trong nuwéc hodc nhap khau
tir cac qudc gia ASEAN theo Hiép dinh Thwong mai Hang héa ASEAN (ATIGA) (thué
suat 0%), diéu nay ciing gidng nhw hau hét cac thwong hiéu phé thong (tir Nhat Ban
va Han Quéc) dang c6 mat tai Viét Nam.

Trong dai han, véi mirc thué nhap khdu 0% dbi voi cac dong xe My, cac thwong hiéu
xe dién m&i nhw hang xe dién cao cap Tesla cia My co the gia nhap thi trwong Viét
Nam. Nhin réng hon, mirc thué suat 0% danh cho My tai khang dinh dong Iwc cla
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nganh 6 t6 Viét Nam hwéng téi mot thi trudng cdi mé va canh tranh hon. Dén nadm
2030, gan nhw toan bd 6 t6 nhap khau nguyén chiéc, tir cac thanh vién cta Hiép dinh
Déi tac Toan dién va Tién bd xuyén Thai Binh Duwong (CPTPP) va Hiép dinh Thuong
mai Ty do Viét Nam-Lién minh Chau Au (EVFTA), cling sé hwdng murc thué nhap
kh&u 0%. Do d6, diéu nay cé thé tao ra thém ap luc 1én cac nha san xuét 6 t6 nhung
c6 thé mang lai loi ich cho cac don vi phan phéi ¢é uy tin nhu HAX dé mé rong HDKD.
DPang chu y, PTM (cdng ty con do HAX s& hitu 51,6% cb phan) da bat dau phan phéi
6 t6 VinFast, v&i showroom dau tién dwoc khai trvong vao thang 12/2024. MG ciing
bat dau phat trién loai hinh xe dién. Chién lwoc tham gia vao hoat dong phan phéi xe
dién co thé giup Cong ty giam bét ap lwe 1én mang kinh doanh xe sang cét 16i cia
HAX.

Cap nhat vé san lwong tiéu thu
San lwong tiéu thu 6 té: Pa tang trwdng vwot troi tiép dién trong Q2/2025

Trong Q2/2025, tdng san lwong tiéu thy & to trén thj trwdng ting 34% so véi cuing ky
(tdng 12% so v&i quy trwdc) 1én 136.276 chiéc, tlep tuc da tang trwéng tich cyc. HSC
nhan thay cac chwong trinh khuyen mai duoc tiép tuc ap dung rong rai o’ cac phan
khuc 6 t6 trong Q2/2025, chil yéu la gidm 50-100% phi dang ky cho cac méau xe c.

Trong Q2/2025, VinFast van gitr vivng vi tri dan dau v&i véi hiéu qua kinh doanh manh
nhat, khi san Iucmg tiéu thu tang vot 218% so véi cung ky lén 32.466 chiéc trong
Q2/2025 (nhung giam 8% so voi quy trwdc). Voi KQKD tich cuc nay, VinFast nam
gitr 24% thi phan trong Q2/2025 — cao hon gép déi so véi cung ky. Chung t6i lvu y
rang moét phan doanh thu cta VinFast dén tir Green and Smart Mobility (GSM), mét
cong ty cung cép dich vu dat xe va cho thué xe cGa Chu tich Vingroup Pham Nhat
Vuong. VinFast chwa cong bé mirc déng gép cu thé trong Q2/2025/nira dau ndm
2025 ctia GSM. Tuy nhién — nhw da dé& cap & phan trwéc dé — ching t6i nhan thay
doéng goép doanh thu ctia bén lién quan da giam xuéng 21% trong Q1/2025, thap hon
cac giai doan trwdc do va tiép tuc chuyén dich sang nhu ciu ban 18.

Biéu d6 11: Doanh sé ban xe 6 t6 theo quy (xe), Viét Nam
Trong Q2/2025, tbng doanh sb toan nganh tang trudng 34% so véi cling ky va 12% so véi quy trwde, da tdng manh mé tiép dién

mDoanh sb xe 6 t6 (xe, cot trai) % so v&i cuing ky (cot phai)

:.A 4% 0
200,000 136,276 60%

101,697

0% |
150,000 40%
121,747
5.5% r 20%
100,000
0%
50,000 - I r -20%
0 - T T T T - -40%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Nguén: VAMA, VinFast, Hyundai, Cuc Dang kiém Viét Nam, HSC
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Biéu dé 12: Doanh sé ban xe 6 t6 theo thang (xe), Viét Nam

m2023 12024 m2025

80,000

60,000

49,358
43748 44869 47659

40,000

T8 T9 T10 T11 T12

Nguén: VAMA, VinFast, Hyundai, Cuc Dang kiém Viét Nam, HSC

Khéng bao gdm VinFast, doanh thu ctia cac nha san xuét 6 t6 khac ting 13% so voi
cung ky trong Q2/2025. Trong danh sach khuyén nghj ctia chung t6i, cac lién doanh
ctia VEA (Toyota, Honda va Ford) dat mirc ting trwéng téng hop 19% so véi cung ky,
vé&i thi phan dat 26% trong Q2/2025 (Q2/2024 — 28,8%; Q1/2025 — 22,5%). Mat khac,
san lwgng tiéu thu xe Mercedes ctia HAX trong Q2/2025 giam 43% so v&i cung ky
(theo woérc tinh clia chlng toi), stre chi tiéu cho xe hang sang tai Viét Nam gidm trong
giai doan bét én.

Theo d9, san lwgng tiéu thu clia nganh 6 t6 Viét Nam dat 255.581 chiéc trong 6 thang
dau ndm 2025, v&i mirc ting manh 42% so véi cung ky, dwoc thic ddy béi mure tang
235% so véi cung ky clia VinFast. Néu ngoai trir Vinfast, san lwong tiéu thu cda thi
trwong trong niva d4u nam 2025 tang 17% so véi cung ky.

Téng san lwgng tiéu thu trong 6 thang dau nam 2025 da hoan thanh 46% duw bao téng
san lwgng tiéu thu cta toan nganh trong nam 2025 clia ching t6i — sat véi dy bao.
Trong sb cac nha sén xuét 6 t6, trong 6 thang dau nam 2025, VinFast ndm gitr 26%
thi phan va duy tri vi tri s6 1 v&i 67.566 chiéc, ké dén la Toyota (t&ng 30% so véi cling
ky lén 29.274 chiéc, chiém 11% thj phan). Duy tri vi tri th& ba v&i 9% thi phan, san
lwong tiéu thu ctia Hyundai giam 1% so véi cung ky trong 6 thang dau nam 2025 (va
giam 11% so v&i cung ky trong Q2/2025).

Biéu db 13: Doanh sé ban xe 6 t6 cla cac hang Ién trong Biéu dé 14: Thi phan ban xe 6 t6 trong Q2/2025, Viét Nam

Q2/2025 (xe), Viét Nam

VinFast duy tri vi tri s6 1, tdng 218% so v&i cling ky trong 6 VinFast gianh thi phan twv cac dbi tha truyén théng

thang dau nam 2025

m2Q24 m2Q25 Growth y/y

m 2 3 m4

m5 m6 m7 =8
12,730 12,218

9 m10 m11 m12

X 2 2 ‘6 N 0 S &%
&° X & <O 1S o° W N
N <ol Y\\P(\ We \ﬁ@“ O
Nguén: VAMA, VinFast, Hyundai, Cuc Bang kiém Viét Nam, HSC Ghi chi: Vong tron trong = Q2/24, Vong tron ngoai = Q2/2025.
Nguén: VAMA, VinFast, Hyundai, Cuc Bang kiém Viét Nam, HSC
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Biéu d6 15: Doanh sé ban xe 6 t6 thao nam (xe) phan theo xe dién, xe xang/dau, Viét Nam
Xe dién (ca xe dién thuan va xe hybrid) hién déng gép 40% doanh sb ban xe 6 t& khach

m Xe dién mXe xang

600,000
500,000
400,000
300,000
200,000
100,000

0

FY22 FY23 FY24 1H25

Nguén: VAMA, VinFast, HSC

HAu hét cac hang xe déu danh méat thj phan trong khi VinFast gianh thém thi phan.
Déi v6i cac lién doanh ctia VEA, tdng san lwong tiéu thu & t6 trong 6 thang dau ndm
2025 dat 62.207 chiéc, tang 23% so v&i cuing ky va chiém 26% thj phan, thap hon so
v&i mirc 28% trong niva dau nam 2024 va 30% vao cubi ndm 2024.

Dé c6 goc nhin téng quan hon vé sirc tiéu thu xe dién tai Viét Nam, xe dién (ca xe
thuan dién va hybrid) hién chiém khoang 40% san lwong tiéu thu xe chd khach méi.
Ngoai tri» VinFast, san lwong tiéu thu clia cac mau xe hybrid tir cadc nha san xuét
thuéc VAMA tdng manh ti» mirc nén thap, véi mire tang 64% so véi cung ky dat 5.962
chiéc, trong do6 san lwong tiéu thu xe Toyota tdng manh nhat vé&i 3.444 chiéc, ting
51% so v&i cung ky.

Giir nguyén dw bao san lwong tiéu thu 6 t6 nam 2025 tang trwé'ng 15%

Do san lwgng tiéu thy 6 t& 6 thang dau nam 2025 dat 240.002 chiéc nhin chung sat
v&i ky vong, HSC gilr nguyén dy bao tdng san lwong tiéu thu 6 td ndm 2025 & mirc
553.177 chiéc, tang 15% so v&i cung ky.

Chung t6i git» nguyén dy bao san lwgng tiéu thu trong nwéc cla VinFast & mirc
120.000 chiéc trong ndm 2025, tang 70% so v&i cung ky va sat véi mire thip clia muc
tiéu 120.000-150.000 chiéc do Cong ty dé ra. Béi véi cac cong ty khac, ching t6i dw
bao san lwong tiéu thu ting 6% so véi cung ky 1én 433.176 chiéc, dwa trén xu hwdng
dai han dén tlr chinh sach va sy thay ddi thi hiéu clia ngudi tiéu dung ddi voi xe dién.

Biéu db 16: Dw bao cta HSC vé téng doanh sé ban xe 6 t6 tai Viét Nam
Chung t6i duy tri dw bao doanh s6 ban xe 6 t6 nam 2025 dat 553.177 xe, tang 15% so v&i nam 2024

mmmm T4ng doanh sb ban xe 6 to yly growth
800,000 24.2% 20.0% 731,576 30%
\
700,000 553 176 - 20%
600,000 517,615 /
481,023 - 10%
500,000 400,305 15.0%
400,000 0%
300,000 F-10%
200,000
L 2009

100,000 20%

0 -30%

2022 2023 2024 2025F 2026F 2027F

Ngudn: VAMA, Hyundai, VinFast, Cuc Dang kiém Viét Nam, HSC
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Biéu d6 17: Uéc tinh ctia HSC vé téng doanh sé ban xe 2 banh cua toan nganh, theo quy
Thi phan ctia Honda gidm xudng 66,9% trong Q2/2025 do nhu cau v&i xe may chay xang giam

mmmm U'éc tinh toan thj treong (cot trai) = Honda (c9 trai) Thi phan ctia Honda (cot phai)

0,

1,000,000 75.2% [ Zg;z
LB | 77.2% 66.9%

800,000 - 80%
75%
600,000 - 70%
65%
400,000 - 60%
55%
200,000 - 50%
45%

- 4 0,

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Nguén: VAMM, Honda Viét Nam, HSC

Xe may: San lwgng tiéu thu xe Honda tang 8% so véi cung ky trong
Q2/2025

Trong Q2/2025, san lwgng tiéu thu xe may Honda tang 8% so véi cung ky (nhuwng
gidm 14% so véi quy trwéc do quy 1 roi vao mua cao diém) dat 512.448 chiéc, trén
du bao tdng san lwong tiéu thu xe may (ca xang va xe dién) clia toan nganh la 765.858
chiéc (tang 21% so véi cung ky nhung gidm 1% so véi quy trwdc). Honda chiém
66,9% san lwong tiéu thu cta toan nganh trong Q2/2025, thap hon so véi mic 75,2%
trong Q2/2024. Thi phan xe Honda gidm so vé&i cung ky do nhu cau xe xang suy yéu.

Theo d6, téng san lwong tiéu thu xe may trong 6 thang dau ndm 2025 tang 23% so
v&i cung ky 1én 1.538.700 chiéc, bao gdm san lwong tiéu thu xe may Honda véi mirc
tang virng chéc 16% so va&i cung ky, dat 1.108.793 chiéc nhé nhu cau xe tay ga viing
chéc. Két qua trén hoan thanh 50% dw bao san lwgng tiéu thu xe may Honda cho ca
nam 2025 (& mic 2.211.436 chiéc) cla ching t6i.

Biéu doé 18: Doanh sé ban xe may cia Honda theo thang (xe), Viét Nam

m2023 12024 m2025

250,000

98,911 194,888 202,546
200,000 —
170,986 170,875 164,584
150,000 —
100,000 —
50,000 ——
0
T11 T1

T8 T9 T10 2
Nguén: Honda Viét Nam, HSC

Bang 19: Dw bao lgii nhuan giai doan 2025-2027, VEA va HAX

Dw bao cii Dw bao méi Tang trwdng
2025F 2026F 2027F 2025F 2026F 2025F 2026F 2027F
VEA 7,077 7,261 7,501 6,939 6,174 5,665 -5.7% -11.0% -8.2%
HAX 143 173 195 53 116 126 -57.5% 118.0% 9.3%
Nguén: HSC
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Dw bao méi cho VEA va HAX

Dbéi voi VEA, HSC giam binh quéan 14% dy bao lgi nhuan thuan giai doan 2025-2027
dwa trén gia dinh san lwong tiéu thu xe may xang giam trong dai han. Dy bao m&i cho
thay loi nhuan thuan gidm 1an luwot 6%/11%/8% so v&i cung ky, xudng 6.939 ty
dong/6.174 ty ddng/5.665 ty déng. V& san lwong tiéu thu cla cac lién doanh:

e Chung t6i ky vong san lwong tiéu thu xe Honda sé tang nhe 2% so v&i cung ky
trong nam nay, sau d6 gidm 11% so v&i cung ky trong nam 2026 va gidam 5% so
v&i cuing ky trong ndm 2027. Do thiéu sw da dang vé mau ma dé canh tranh v&i
cac chuwong trinh khuyén méi cia cac di tha Ién nhw VinFast va Yadea, mirc déng
gop san lwgng tiéu thu clia xe may dién vao san lwgng tiéu thu chung ctia Céng ty
van con rat thap. San lwong tiéu thu dy kién sé gidm trong nam 2026-2027 khi cac
chinh sach mé&i bat dau dwoc thwce thi tai Ha Noi va TP.HCM.

o DAi voi 6 16, chung téi tang gia dinh tdng san lwong tiéu thu 6 té ctia cac lién doanh
va ky vong mirc tang tredng 7-8% so véi cling ky trong giai doan 2025-2027, theo
dot tang manh trong 6 thang dau ndm 2025. Mac du vay, ching t6i ky vong trong
trung han cac lién doanh 6 t6 sé dat mirc tang trwdng moét chiv s do cham thich
&ng trwdc nhivng thay dbi lién quan dén xe dién so véi cac déi tha thudn xe dién.

DPéi voi HAX, chung t6i giam binh quan 44% dy bao Igi nhuan giai doan 2025-2027
sau khi gidm dw bao lgi nhuan cla cd hai méng phan phéi xe Mercedes va MG dya
trén trién vong kém tich cwc. Dy bdo maéi cho thay loi nhuan thuan dat 53 ty déng,
gidm 58% so vé&i cuing ky, trwéc khi phuc hdi 1én 116 ty ddng/126 ty ddng trong ndm
2026-2027, lan lwot tang trwdng 118% va 9%. V&i nhirng thach thirc ngay cang tang
cla phan khic xe hang sang, chling t6i dy bao san lwgng tiéu thu xe Mercedes cla
HAX trong nam 2025 sé giam 18% so v&i cung ky, phan anh nhitng kho khan ngay
cang gia tang cda kinh té vi md, mirc d6 canh tranh ngay cang gay gatvatamly ngwo’l
tiéu dung than trong hon di véi phan khic 6 t6 cao cp. Chung t6i cling gidm dw
bao san lwong tiéu thu xe MG do KQKD 6 thang dau nam 2025 kém hon ky vong.

Chinh sach thuc déy trng dung xe dién tai Viét Nam, cung v&i viéc loai bé dan cac
bién phap bdo hd thué quan nhw thué nhap khau 0% dbi véi xe san xuét tai My, dang
dinh hinh lai bdi canh 6 t6 cia Viét Nam. Trong khi ngwdi tiéu dung dwoc huéng loi
véi nhiéu lwa chon hon va nhitng cai tién vé mat cdng nghé, cac nha san xuét 6 to
truyén théng phai di mat véi ap lwe ngay cang tdng. Néu khong thue hién chién lwoc
chuyén dbi cé tinh quyét doan hon dé bat kip xu huwéng dién khi héa, cac hang xe
truyén thong sé phai déi méat véi nguy co mat thi phan vao tay cac déi tha thuan xe
dién vén dang nhanh chong day manh ra mat san phdm moi va phat trién co sé ha
tang.

Dinh gia va khuyén nghi

C6 phiéu clia cac cong ty trong nganh 6 t6 dang giao dich sideway trong 3 thang qua.
Dién bién trén cung véi viec HSC gidm dw bao lgi nhuan thuan dua trén cac thach
thirc trong ngan han khi nhu cau xe xdng suy yéu va trién vong ddi véi xe dién con
han ché nén dinh gia cta cb phiéu tré dat hon. Do d6, ching t6i ha khuyén nghj va
gidm gia muc tiéu ddi v&i ca hai cd phiéu nganh 6 td trong danh sach khuyén nghi.

Chung t6i ha khuyén nghi déi véi VEA xubng Tang ty trong (tr Mua vao) va giam 12%
gia muc tiéu xubng 43.600d (tiém nang tang gia 13%) sau khi giam dy bao lgi nhuan
dé phan anh quan diém than trong hon clia chang téi vé da ting trwéng san lwong
tiéu thu xe may trong dai han (ngudn lgi nhuan chinh ctia VEA). Sau khi gia c¢b phiéu
di ngang trong 3 thang qua, VEA dang giao dich v&i P/E trwgt dy phdng 1 nam la 8
lan, thp hon 0,5 dd léch chuén so vé&i binh quan t» ndm 2019 & mirc 8,8 1an. Vi
tiém nang tang gia 11%, chang tdi cho rang cb phiéu duoc dinh gia ré va ¢ loi suét
cb tirc cao (11-13% mdi ndm) trong 3 ndm téi. VEA la lwa chon hang dau cda ching
téi trong nhém nganh 6 t6.

DPéi voi HAX, chang téi ha khuyén nghi xubng Giam ty trong (ttr Nam git) va giam
19% gia muc tiéu xubéng 12.000d (ri ro gidm gia 15%). Chung t6i giam binh quan
44% dy bao loi nhuan cho giai doan 2025-2027 do gidm dw b&o loi nhuan dbi voi
méng phan phéi xe MG va Mercedes. Sau khi gia c6 phiéu giam 6% trong 3 thang
qua, HAX dang giao dich vé&i P/E trwot dw phéng 1 ndm 1a 17,3 14n, cao hon 0,8 d6
léch chuén so v&i binh quan tir ndm 2019 & mirc 11,4 1an.
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Bang 20: Pinh gia, VEA va HAX

P/E trvotdw  P/E trwot 12 Khuyén nghij Gia muyc tiéu (déng) Tiém nang

phéng 1 nim thang M&i Cii M&i (of1 tang gia (%)

VEA 8.0 7.8 Tangty trong Mua vao 43,600 49,500 12.7

HAX 17.3 17.3  Giadm ty trong N&m git 12,000 14,800 (14.9)
Nguén: HSC
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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 25/8/2025

Tang ty trong (i Mua vao) Ha khuyén nghi xuéng Tang ty trong do phan khuc

Gia muc tiéu: VNDB43,600 (ter VND49,500) A 3 L4 S ~A A A 1A fri
Tiém nang tanglgiam. 12.7% xe 2 banh gap khé khan; co phiéu dau tw gia tri

= HSC ha khuyén nghi déi véi VEA xuéng Tang ty trong (t» Mua vao) va tiang 12%

Ga c6 phiéu (dong) (15/8/2025) 38,700 gia muc tiéu lén 43.600d (ti&m n&ng tang gia 1a 13%) do gidm dw bao lgi nhuan (dac
Ma Bloomberg VEAVN biét lién quan dén phan khuc xe 2 banh).
Gia cao/th&p 52 tuan (d) 35,500-41,600 o N . L R
GTGD (bq 5 phién) (tr.d) 39,120 . DL_y'bao If'?" nhug?n thpan giai doa;n 29?5-2_927_ gu’o;c dieu chlnh giam binh quéan 14}%.
Vén héa thi trueng ( ) 51,425 Chung t6i dw bao Igi nhuan thuan giam lién tiép lan luot 1a 6%/11%/8% so v&i cung
Vén héa tri truong (tr.USD) 1,957 ky, phan anh mirc dong gép vao lgi nhuan thap hon cua phan khuc xe may trong
Slg CP Iwu hanh (tr.dv) 1,329 trung han, do cac chi thi méi ciia Chinh phi trong thoi gian gan day.
Slg CP NN duoc s& hiru (tr.dv) 651 = Sau khi gia cb phiéu di ngang trong 3 thang qua va dién bién kém tich cwc hon
Slg CP NN dwoc mua (tr.dv) 630 nhiéu so v&i chi s VN-Index, VEA hién dang giao dich v&i P/E trwot dw phong 1
Gi6i han ty 1& & hitu NN 49.0% ndm la 8 Ian, thAp hon so véi binh quan tlr ndm 2019 & muc 8,8 14n. C6 phiéu dw
Ty 1& s& hivu ciia NN 1.58% kién c6 lgi suét co tirc hdp dan tir 11-13% trong 3 nam téi.
Ty |é freefloat 11.5%
C4 déng lon __BOoCong Thuong (88.5%)  Sp Kién: Trién vong kém tich cwc trong trung han do dich
Nguébn: Céng ty, Udc tinh cua HSC chuyén sang xe dlén

Bidu db gia Mac du VEA gan day da cong bd KQKD Q2/2025 virng chéc, ap luwc dén tir cac quy dinh

VEA (WD) VN30 Index (GiA giu chinh) mé&i ngay cang ré nét hon, bao gom Iénh cam xe déng co dot trong & Ha Nbi theo ké
32000 hoach (giai doan 2026-2030) va quy dinh bét budc st dung xe dién ctia TP.HCM déi voi
48000 dich vy giao hang va goi xe vao nam 2028 cling v&i cac thi diém ving phat thai thap
44000 (LEZ) & trung tam thanh phd, han ché mot s6 loai xe may bat dau tir thang 1/2026. Do
20000 xe may Honda déng gop khoang 70-75% loi nhuén thuan clia VEA, nhiing thay déi nay
%6000 c6 thé sé& anh hudng dén loi nhuan trong trung han ctia Céng ty. Hon nita, méc du

34,000

chuing t6i dw bao téc dd ting trwdng san lwong tiéu thu 6 to tai cac lién doanh ctia VEA

N | van 6n dinh, nhwng ty suét loi nhuan gop cta phan khuc xe may (vén cao hon va thay
H“hI““.mu““hwhllm. n‘“u”h I.Llhuhm..llhllh

a
Q
g
<

sk dlb s iles o il Tk seusboBRbEE  g8i theo co cAu doanh thu) s& lam gidam kha néng sinh 1&i ciia VEA.
[ER T AR FIIY] Tac dong: Giam dw bao lgi nhuan giai doan 2025-2027
C6 phiéu thuc 1.04 0.26 4.53 A
Sovsichish  (0.69) E21 .6; (25.8)  HSC giam binh quan 14% du bao loi nhuan thuan giai doan 2025-2027 dua trén du bao
So v6i nganh B B 5 doanh thu xe may gidm trong dai han. Theo dé, lgi nhuan thuan giam lan lwot

Nqudn Cong 1y, FactSet  ©70/11%/8% s0 v6i cling ky,'xuc“'mAg 6.939 ty qénq/6.1A74 ty dér]g/5.6’fi5 t)’/ﬁ('i(“)nn,g trong giai
doan 2025-2027. Dy bao lgi nhuan thuan mai va thap hon cta chung téi thap hon cua

HSC va trung binh thj trwong chiing t8i — théP hon so véi mike binh guén cham Eiiéu'(?hinh clia thj trwong — cho thay
EPS DC (d6ng) HSC Thij trwéng % ch.léch toc dd tang trwdng kép hang nam la -8% trong 3 nam toi.

2025F 5,196 5,326 (2.4) DPang chu y, mac du trién vong loi nhuan kém hap dan, ching t6i van ky vong VEA sé
2026F 4,623 5,464 (15.4)  tra co tirc bang tién mat viing chac tir 4.867d-5.121d mbi ndm trong ndm 2026-2027,
2027F 4,242 5,645 (24.9)  twong dwong v&i loi suét cb tirc 11-12%. Trong khi d6, cb tirc béng tién mat nam 2024,

Nguén: Bloomberg, HSC u6c tinh  duoc thong qua & mirc 4.658d tai DHCD nam 2025 (loi suét cb tirc 11%), sé dwoc chi
trd vao cudi nam nay.

VEAM ndm cb phan tai cac lién doanh hang dau Binh glava khuyen ngh!

vé san xuét 6 t6 va xe may tai Viét Nam (Honda,  Sau khi gia ¢ phiéu di ngang trong 3 thang qua va dién bién kém tich cwc hon nhiéu
Toyota va Ford) va san xuat may néng nghiép s0 v6i chi s6 VN-Index, VEA hién dang giao dich v&i P/E trwot dw phéng 1 nam 1a 8 1an,
thap hon 0,5 do 1&éch chuan so v&i binh quan tir ndm 2019 & murc 8,8 lan. C6 phiéu co
loi suét co tirc bang tién mat cao nhw ky vong nhw da dé& cap & phan trén. HSC gidm
12% gia muc tiéu xuéng 43.600d sau khi diéu chinh giam dw bao lgi nhuan. Gia muc
tiéu méi cho thay tiém nang tang gia la 13% va cb phiéu c6 P/E dy phéng nam 2025 va
2026 1an lwot & mirc 8,4 1an va 9,4 1an. Chung t6i ha khuyén nghi dbi véi VEA xubng
Tang ty trong (tr Mua vao).

M6 ta doanh nghiép

Cubi nam: Thang 12 12-23A 12-25F 12-26F

EBITDA DC (ty dbng) 5649 7,014 6,621 5,904 5,426

Loi nhuan thuan (ty ddng) 6,201 7,357 6,939 6,174 5,665

EPS DC (ddng) 4659 5509 5,196 4,623 4,242
Chuyén vién phan tich DPS (ddng) 5,035 4658 5121 4,867 4,331
Mai Doan Ngoc Han BVPS (déng) 19,363 19,746 20,329 19,873 19,286
Chuyén vién phan tich cao cap, Nganh EV/EBITDA BC (14n) 20.0 16.1 17.0 19.3 21.2
han.mdn@hsc.com.vn P/E BC (lan) 8.31 7.03 7.45 8.37 9.12
+84 26 3823 3299 Loi suét cb tirc (%) 130 120 132 12.6 11.2
V& Thi Ngoc Han, CFA P/B (lan) 2.00 1.96 1.90 1.95 2.01
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (18.4) 182 (5.69) (11.0) (8.24)
han.vtn@hsc.com.vn ROAE (%) 24.3 28.3 26.1 231 21.8
+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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Ha khuyén nghij xudng Tang ty trong do trién vong
kém tich cwc, nhwng dinh gia van thap

HSC ha khuyén nghi VEA xudng Tang ty trong (t* Mua vao) véi gia muc tiéu thap
hon la 43.600d (tiém nang tang gia 13%). Sau khi diéu chinh gidm 14% du béo loi
nhuan giai doan 2025-2027 dwa trén gid dinh doanh thu xe may gidm trong dai han
do xu hwéng chuyén ddi sang xe dién, ching t6i dw bao doanh thu giam lan lwot
6%/11%/8% so vé&i cung ky, xuéng 6.939 ty dong/6.174 ty dong/5.665 ty dong trong
3 ndm. Doanh thu 6 t& van virng chac, nhung tac dong Ién Igi nhuan thuan khéng
dang ké vi loi nhuan ctia VEA chi yéu dén tir xe may. Do do, ching t6i cho rang cb
phiéu dwoc dinh gia ré va co loi suét cb tirc cao & mirc 11-13% méi ndm trong 3
nam toi.

Q2/2025: Lo'i nhuan cua cac céng ty lién doanh virng chac,
nh® san lwong tiéu thu virng chac

Trong Q2/2025, lgi nhuan thuan ting 18% so v&i cling ky (va tang 68% so vdi quy

trwdc) dat 2.113 ty déng, cao hon 35% so véi dw bao clia HSC & mirc 1.570 ty déng.

Loi nhuan tang la do lgi nhuan déng goép tlr cac cong ty lién doanh tang 21% so voi

cung ky, dat 1.969 ty ddng trong quy (tang 79% so voi quy truo’c) cung vé&i loi nhuan

HD tai chinh (da phan ti tién giri ngan hang) vitng chac & mirc 220 ty dong (tang
10% so v&i cung ky va tang 11% so véi quy trwéc).

Mac du kha nang sinh I&i cia VEA trong Q2/2025 tich cwc nho doanh thu xe may
virng chéc, HSC c¢é quan diém than trong vé loi nhuan trong nira cudi nam 2025 vi
doanh thu clia Honda tang cham lai va viéc tiép tuc danh mét thi phan c6 thé tao ap
Iwc 1én KQKD quy 3 va quy 4. San lwgng tiéu thu xe may Honda tang cham lai & mirc
3% so v&i cung ky trong thang 7/2025, tir mirc tang 8% so v&i cung ky trong Q2/2025
(gidm 14% so véi quy truéc). Thi phan ciling gidm xudng 67% trong Q2/2025 tir 75%
trong Q2/2024 va 77% trong Q1/2025 do nhu ciu xe xang gidm ciing nhw chiu ap luc
canh tranh tir xe dién. Néu xu hwéng nay tiép dién, loi nhuan nira cudi nam 2025 cé
thé kém tich cuc do ap lwc canh tranh va san luwong tiéu thu giam.

Déi véi mang 6 t6, thi phan chung clia cac cdng ty lién doanh ctia VEA (Toyota, Honda
va Ford) dat 25,5% trong Q2/2025 (so v&i 29% trong Q2/2024 va 23% trong Q1/2025)
va dat mirc tang trwdng 19% so véi cung ky. Hau nhw tAt cac cac hang 6 to6 truyén
théng déu danh mét thi phan trong khi VinFast gianh dwoc thi phan (24% trong
Q2/2025 so v&i 10% trong Q2/2024 va 29% trong Q1/2025).

B6i canh nganh: Trién vong lgi nhuan kém tich cwe do cac
thay déi mang tinh cau triic nham hé tro’ xe dién

Mac du VEA ghi nhan lgi nhuan Q2/2025 virng chéc, nhirng dién bién lién quan dén
phap ly cho thdy nhirng thach thirc mang tinh ciu tric dang ndi 1én & mang kinh doanh
xe may cbt 16i ciia Cong ty. Trong 1 thang qua, nhiéu sang kién da dwoc cong b
nham d&y manh qua trinh chuyén ddi tir xe xang sang xe dién, nhw ching t6i da thao
luan & phan B&o c4o nhanh vé nganh:

e Chi thi s6 20/CT-TTg phac thdo 16 trinh cAm xe xang & Ha Noi trong giai doan
2026-2030.

e TP.HCM cd ké hoach loai pé dan xe may xéng’ duwoc st dur)g trong cac dich vy
giao hang va goi xe vao cudi nam 2028, thay thé hoan toan bang xe dién.

e Thi diém vung phat thai thap (LEZ) bat ddu dwoc trién khai tir thang 1/2026 tai
trung tam thanh phd, han ché 6 t& duai tiéu chudn Euro 4 va xe may dwdi tiéu
chuén Euro 2, trong khi Cén Dao va Can Gi& hién khuyén khich dang ky xe dién
moi.

Nhirng bién phap nay phan anh sw chuyén hwéng ré rang vé mat chinh sach sang

dién khi héa, mang lai rdi ro lgi nhuan va dinh gia ciia VEA thap hon ky vong. Dang

lwu y, trong khi Honda déng gop 83%/80% loi nhuan thuan ctia VEA, mang xe may
doéng gop khodng 90% téng loi nhuan clia Honda. DBiéu nay cé nghia la xe may déng
g6p 75% loi nhuan thuan ndm 2024 ctia VEA va 70% loi nhuan thuan trong nira dau
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nam 2025. Tt d6 cho thay, cong ty lé thudc rat I6n vao doanh thu clia xe may déng
co dot trong.

Mac du HSC dy bao murc tang trwdng san lwong tiéu thu 6 t6 clia cac cong ty lién
doanh ctia VEA 6n dinh, nhwng nhivng thay ddi trong co' cdu doanh thu sé& lam gidm
kha nang sinh I&i ctia Cong ty. Ty suét loi nhuan gdp clia xe may dong co dbt trong
clia Honda & trong khodng 30-35% trong khi ty suét lgi nhuan gdp cla 6 t6 chi hon
10%. Néu cac cong ty lién doanh khéng day manh chién lwgc chuyén ddi sang xe
dién, dac biét 1a xe may dién, san lwong tiéu thu ctia VEA du kién sé phai dbi mat voi
ap lwc trong nhirng nam toi.

Giam binh quan 14% dw bao l¢gi nhuan giai doan 2025-2027

HSC giam binh quan 14% dw bao lgi nhuan giai doan 2025-2027 dwa trén gia dinh
san lwong tiéu thu xe may xdng gidm trong dai han. Dy bao méi cho thay loi nhuan
thuan gidm 1an luwot 6%/11%/8% so véi cung ky, xubng 6.939 ty dong/6.174 ty
ddng/5.665 ty dong.

Céac gia dinh chinh cho dy béo lgi nhuan giai doan 2025-2027 cla chung téi nhw sau:

o DAi v&i san lwong tiéu thu cha céc lién doanh, ching t6i gidm 1an lwot 2%, 15% va
20% gia dinh déi v&i san lwgng tiéu thu xe Honda trong cac ndm 2015, 2926 va
2027. Do dé, HSC ky vong sén lwgng tiéu thu xe xang ctia Honda sé tang nhe 2%
so v&i cung ky trong nam nay, sau dé gidam 11% so v@&i cung ky trong nam 2026 va
gidm 5% so v&i cung ky trong nam 2027.

Trong Q2/2025, Honda ciing bat dau ban giao mau xe may dién m¢i ICON-e, va ra
mat dich vu cho thué xe dién va ddi pin. Tuy nhién, do mau ma khéng da dang dé
canh tranh vé&i cac chwong trinh khuyén mai ctia cac dbi thd xe dién lén nhw
VinFast va Yadea, mrc dong goép san lwgng tiéu thu cla xe may dién vao san
lwong tiéu thu chung clia Céng ty van con rat thap. San lwong tiéu thu du kién sé
gidm trong nam 2026-2027 khi cac chinh sach mé&i bat dau dwoc thyc thi tai Ha
No6i va TP.HCM.

o Dbi voi 6 1, ching t6i tang gia dinh téng san lwong tiéu thu cta cac lién doanh va
ky vong mirc tang tredng 4% so voi cung ky trong giai doan 2025-2027, sau dot
tdng manh trong 6 thang dau nam 2025.

e Do do, dw bao mtrc ddng gop lgi nhuan tlr cac cong ty lién doanh dwoc diéu chinh
gidam binh quan 15% trong giai doan 2025-2027, cho thay mic gidm 4%, 11% va
8% so v&i cung ky trong nam 2025, 2026 va 2027.

e Chung tdi gitr nguyén dw bao loi nhuan HD tai chinh, vbn sat véi ky vong clia chiing
toi.

Bang 21: Diéu chinh dw bao, VEA
Ha 14% du béo lgi nhuan giai doan 2025-2027 do lgi nhuan cla cac cong ty lién doanh lién két giam

Dw bao cii Dw bao mé&i Diéu chinh
2024  2025F  2026F  2027F  2025F  2026F  2027F  2025F  2026F
'ag;r’m“a” tr lién 6,730 6,583 6,867 7,184 6,440 5,742 5284  22%  -164%  -26.5%
L&i tir HD tai chinh 851 829 760 717 829 760 717 0.0% 0.0% 0.0%
Loi nhuan thuan 7,357 7,077 7,261 7,501 6,939 6,174 5665  -2.0%  -150%  -24.5%

Tang trwéng
Loi nhuén tcr lién

doanh 19.3% -2.2% 4.3% 4.6% -4.3% -10.8% -8.0%
Lai ter HD tai chinh -26.0% -2.6% -8.3% -5.7% -2.6% -8.3% -5.7%
Loi nhuén thuan 18.6% -3.8% 2.6% 3.3% -5.7% -11.0% -8.2%

Nguén: HSC
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Bang 22: Diéu chinh dw bao doanh sé ban hang clia cac céng ty lién doanh, VEA
Ha dw bao doanh sé ban xe may 12% trong khi nang dw bao doanh sb ban 6 té 4% trong giai doan 2025-2027
Dw bao cii Dw bao méi Piéu chinh

Nghin xe 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F  2027F
Xe may Honda 2,147 2,211 2,256 2,301 2,174 1,925 1,837 A1.7% 14.7% -20.2%
Oto 138,143 143,636 155,127 165,508 148,624 160,514 171,249 3.5% 3.5% 3.5%
Toyota 67,691 71,076 76,762 82,135 73,106 78,955 84,482 2.9% 2.9% 2.9%
Honda 28,277 28,277 30,539 32,677 29,125 31,455 33,657 3.0% 3.0% 3.0%
Ford 42175 44,284 47,826 50,696 46,393 50,104 53,110 4.8% 4.8% 4.8%
Tang truéng
Xe médy Honda 3.0% 2.0% 2.0% 1.2% -11.4% -4.6%
Oté 4.0% 8.0% 6.7% 7.6% 8.0% 6.7%
Toyota 5.0% 8.0% 7.0% 8.0% 8.0% 7.0%
Honda 0.0% 8.0% 7.0% 3.0% 8.0% 7.0%
Ford 5.0% 8.0% 6.0% 10.0% 8.0% 6.0%

Nguén: HSC

Giam gia myc tiéu xuéng 43.600d (tiém nang tang gia 12), ha
khuyén nghi xuong tang ty trong
Két luan va phwong phap dinh gia

Sau khi diéu chinh giam dy bao loi nhuén va gilr nguyén cac gia dinh dinh gia, HSC
giam 12% gia muc tiéu xuong 43.600d, voi tiem nang tang gia 12%. Co phiéu dang
giao dich v&i P/E dy phong nam 2026-2026 lan lwgt & mirc 8,4 lan va 26 lan.

Chung t6i ap dung phuwong phap DDM dé xac dinh gia muc tiéu va cac gia dinh dinh
gia co ban bao gom:

o Lai suat phi rti ro 4%(khong ddi), phan bu rii ro vén CSH 8,75% (khong dbi) va hé
s0 beta 1 lan(khdéng déi). Khi dd, chi phi von CSH khong d6i & mirc 12,8%.

e Tbc do tang trwdng dai han dwoc gite nguyén & mac 1%.
e Co s& dinh gia 1a vao gitra ndm 2026 (khéng ddi).

Bang 23: Chi phi vén CSH, VEA

Chi phi vén CSH khéng déi tai 12,8%

L4i suét phi rdi ro 4.0%
Phan bu rdi ro vén CSH 8.8%
Beta 1.0
Chi phi vén CSH 12.8%

Nguén: HSC

Bang 24: Binh gia DDM, VEA
Gia muc tiéu dwa theo tinh toan ctia ching t6i la 43.600d

Cb tirc (ddng/CP) Gia trj dai han Gia tri hién tai
0 2025 4,658 4,658
0.5 2026 5,121 4,823
1.5 2027 4,867 4,065
2.5 2028 4,331 37,229 30,789
Téc do tang trwdng dai han 1.0%
Chi phi vén CSH 12.8%
Gia tri ndi tai 44,335
Chiét khéu -753
Gia muc tiéu 43,600

Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP May dong lwc va may nong nghiép Viét Nam (VEA) Ngay 25/8/2025

Bang 25: Phan tich d6 nhay cua gia muc tiéu, VEA
Kich ban co s& cla chung tai gia dinh 13i su4t phi rdi ro 1a 4% va tbc do ting trwéng dai han 1a 1%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

.= 0.0% 44,100 42,600 41,200 39,900 38,700

O 0.5% 45,500 43,800 42,300 40,900 39,700

ey E’E 1.0% 47,000 45,200 43,600 42,100 40,700

S 3 1.5% 48,600 46,700 45,000 43,300 41,900

=* 2.0% 50,500 48,400 46,400 44,700 43,100
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu di ngang trong 3 thang qua va dién bién kém tich cuc hon nhiéu
so v&i chi s& VN-Index, VEA hién dang giao dich v&i P/E trwot dyw phéng 1 nam la 8
lan, thap hon 0,5 d6 léch chuén so voi binh quan tir ndm 2019 & mdc 8,8 lan. Voi
tiém nang tang gia 13%, HSC ha khuyén nghi dbi véi VEA xuong Tang ty trong (ttr
Mua vao) va cho rang cd phiéu dwoc dinh gia ré va co loi suat co tirc cao (11-13%
mdi nam) trong 3 nam tai.

Tai DHCD nam 2025 vao thang 6/2025, Cong ty da thdo luan rang hién tai khong thé
niém yét trén san HSX do c6 y kién kiém toan ngoai trr trong BCTC, bao gom (i) cac
khoan phai thu kho doi 41 ty dong, (ii) hang tdn kho cham luan chuyén tri gia 82 ty
dong va (iii) cac van dé tai nha may gang x6p ctia cdng ty con Matexim véi gia tri 482
ty dong tinh dén cudi nam 2024. Chung tdi ky vong VEA sé c6 thé giai quyét dwoc y
kién kiém toan ngoai trir nay, nhwng cé thé sé mét nhiéu thoi gian vi diéu nay khéng
thé dwa vao BLD clia VEA ma tuy thudc vao két luan tir phia cong an ddi voi bat ky vi
pham nao ciing nhw qua trinh tai cAu trdc ctia VEA tai cac cong ty con thudc s& hiru
Nha nuorc.

Biéu dé 26: P/E trwot dw phéong 1 ndm, VEA
VEA hién giao dich v&i P/E trwot du phéng 1 nam |a 8 1an, thap hon 0,5 d6 léch chuan so voi gia tri binh quan tir nam 2019 & mirc

8,8 1an

= P/E truot dw phdng 1 nam Binh quéan + 1dlc - 1dlc
15
14
13
12 h I
R M dao TN,
10 . Y v LA .

¥
o W ,Wﬂ
o v WA R
VAL Y

7
6
T8/19 T2/20 T8/20 T2/21 T8/21 T2/22  T8/22 T2/23  T8/23 T2/24 T8/24 T2/25  T8/25

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP May dong lwc va m

BCTC va chi s tai chinh chu chét

nong nghiép Viét

am (VEA)

:hsc

Ngay 25/8/2025

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)

12-23A
3,806
448
(697)
5,640
5,391
1,150

(23.8)
6,517
(252)
(64.1)

6,201

6,191
5,649

4,667
4,659
5,035
1,329
1,329
1,329

12-23A

12-24A

4,119
619
(580)
6,730
6,769
851

(4.11)
7,615
(193)
(65.0)

7,357

7,320
7,014

5,536
5,509
4,658
1,329
1,329
1,329

12-24A

4,201
504
(588)
6,440
6,356
829

0
7,185
(185)
(61.3)

6,939

6,904
6,621

5,222
5,196
5,121
1,329
1,329
1,329

12-26F
4,327
498
(606)
5,742

6,143
5,904

4,646
4,623
4,867
1,329
1,329
1,329

12-26F

4,457

490
(624)
5,284

5,150
77

5,866
(151)
(50.1)

5,665

5,637
5,426

4,263
4,242
4,331
1,329
1,329
1,329

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

5,391
(258)
1,150
(183)
168
(138)
31.4
(102)
0
6,602
6,500
(5,600)
0
(871)
0

(6,471)

297
60.6
0.36

358

31.4

12-24A 12-25F 12-26F
6,769 6,356 5634 5150
(246)  (265)  (270)  (276)
851 829 760 77
(278)  (185)  (165)  (151)
(66.6) (742) (571)  (588)
(146) 0 0 0

(187) 484 155  90.9

(84.0)  (127)  (130)  (134)
0.26 0 0 0
7,043 6535 5727 5268
6,959 6,409 5596 5,134
(6,738) (6,190) (6,805) (6,467)
0 0 0 0
(15.7) 3041 564 583
0 0 0 0
(6,753) (6,159) (6,799) (6,462)
358 379 676  (371)
19.1 297 (1,047) (1,237)
1.33 0 0 0
379 676  (371) (1,608)

(187) 484 155  90.9

12-24A

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)

358
12,888
4,466
1,284
154
19,150

1,519
719
0

564
5,720
112
7,987

27,136

143

43.6
13.6
57.2

1,407
25,729
25,729

27,136

19,363
(216)

379
13,130
3,854
1,247
130
18,740

1,347
76.4
0

599
6,705
95.5
8,822

27,562

127
355
699
1,272

0
40.9
10.4
51.3

1,324
26,238
26,238

27,562

19,746
(252)

676
12,603
4,929
1,413
170
19,792

1,194
87.0
0

504
6,704
101
8,590

28,382

157
369
699
1,317

0
40.9
10.4
51.3

1,368
27,014
27,014

28,382

20,329
(519)

(371)
12,982
5,077
1,464
175
19,326

1,038
98.5
0

519
6,704
106
8,466

27,792

163
380
699
1,334

0
40.9
10.4
51.3

1,385
26,407
26,407

27,792

19,873
534

(1,608)
13,371
5,229
1,516
180
18,689

879
111

0

535
6,704
111
8,340

27,029
169
392

699
1,351

40.9
104
51.3
1,402
25,627
25,627

27,029

19,286
1,777

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

1.8
148
163

3.87

(19.8
(221
(18.4
(18.4
(18.4)

20.3

108

24.3
211
0.14
0.01

140

36.3

(0.77)
0.59
N/a
0.03
14.2

29.7
20.0
8.29
8.31
2.00
13.0

15.0 12.0 1.5 11.0
170 158 136 122
179 165 143 127

2.54 257 257 2.57

8.21 2.00 3.00 3.00

242 (561) (10.8) (8.10)
182  (5.69) (11.0) (8.24)
186 (5.69) (11.0) (8.24)
182  (5.69) (11.0) (8.24)

(749) 994 (4.95) (11.0)
84.1 98.1 105 102

28.3 26.1 23.1 21.8
26.0 23.8 211 19.8
0.15 0.15 0.15 0.16
(0.03) 0.01 0.03 0.02
130 140 140 140
402 487 484 481
37.0 36.4 36.2 36.0

(0.89)  (1.86) 2.09 7.00
0.52 0.61 0.65 0.69
N/a N/a N/a N/a
0.02 0.03 0.03 0.03
14.7 15.0 145 13.8

27.4 26.8 26.3 25.8
16.1 17.0 19.3 21.2
6.99 7.41 8.33 9.08
7.03 7.45 8.37 9.12
1.96 1.90 1.95 201
12.0 13.2 12.6 1.2
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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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 25/8/2025

9= - N < .~ K - X > > = R
Giam ty trong (i Ném gic) Ha khuyén nghi xuong Giam ty trong do trién
Gia muc tiéu: VNB12,000 (fcr VND14,800) " ~ " e re N
Tiém nang tang/giam: -14.9% vong xe dong co’ dot trong xau di
Gia cé phiéu (déng) (15/8/2025) [ZEIL] = HSC ha khuyén nghi d6i véi HAX xubng Giédm ty trong (tr Nam gitr) va giam
Ma Bloomberg HAX VN 19% gia muc tiéu xuong 12.000d (rdi ro giam gia 15%) do gidm dy bao lgi
Gia cao/thap 52 tuan (d) 13,350-18,000 nhuan va diéu chinh cac gia dinh dinh gia.

GTGD (bq 5 phién) (tr.d) 14,770 . s L L

Vén hoa thi trueng (& d) 1515 = Chung t6i giam lan lwot 63%/33%/35% dw bao loi nhuén giai doan 2025-2027,
Vén héa tri truong (tr.USD) 57.7 sau khi giam dy bao lgi nhuan mang phén phoi xe Mercedes va MG. Dy bao
Slg CP Iwu hanh (tr.dv) 107 mai cho thay lgi nhuén thuan gidm 58% so v&i cung ky trong nam 2025 trwde
Slg CP NN dwoc s& hivu (tr.dv) 53.7 khi phuc hoi lan lwvot 1 18% va ‘9% trong nam 2026-2027, nho kha nang sinh |Gi
Slg CP NN duoc mua (tr.dv) 442 clia mang phan phoi xe MG héi phuc.

Gii han ty 1& s& htru NN 50.0% o x a . ) . .

T 18 s& hivu ciia NN 8.91% = Sau khi gia co phley giam 6% Erong 3 thang qua, I-JAX danxg giao d|ch voi P{E
Ty 18 freefloat 56.4% trvot dw phong 1 ném 1a 17,3 lan, cao hon 0,8 dd 1éch chuan so v&i binh quan
Cb dong Ion ién Dang va gia dinh (35.1%) tr ndm 2019 & mérc 11,4 1an.

Nguén: Céng ty, Uéc tinh ciia HSC i ;
Sw kién: KQKD yeu kém sé kéo sang nira cuoi nam 2025

Bieu do gia , KQKD Q2/2025 clia HAX th&p hon nhiéu so véi ky vong, véi doanh thu thuan 1.029 ty
22000 e a0 oex (G b cninn) ddng (gidam 8% so vé&i cung ky) va 16 thuan 4 ty déng (so v&i lgi nhuan thuén 8 ty déng
21000 trong Q2/2024 va 5 ty déng trong Q1/2025) — thap hon nhiéu so v&i dw bao clia HSC &
i5am0 mtrc 20 ty ddng. Thj trwdng phan phdi & t6 Viét Nam dang dbi mat véi da suy thoai manh
7000 mé do 4p lwc canh tranh ngay cang tang va xu huéng chuyén ddi tr xe dong co dét
1sa00 trong sang xe dién, dan dén so Iwot hiy hop déng va tra coc tang cao. Mang phan phéi
13,000 xe Mercedes cot 16i ciia HAX van kém tich cwe, dan quyét dinh déng clra mét showroom

& Ha Nai va lwong hang tén kho gidm dang ké, trong khi Cong ty chwa cé ké hoach
8 e deand " L__._..u...;.n.di“u nhap khdu mau xe méi ndo. Trong khi d6, mang phan phédi xe MG con non tré tiép tuc

e T Tz 212 T T2 T2 la déng luc tang trwdng ctia HAX, nhe mé réng hé théng showroom.

Gia c6 phiéu (%) -1thg -3thg -12thg . A iz R n o . . n . .
Cophiéuthuong  (724)  (569) (874) 1ac dong: Giam binh quan 44% dy bao lgi nhuan giai doan

So v&i chi sb (17.1)  (259) (35.2) 2025-2027
So véi nganh - - ~ HSC gidm binh quan 44% du bao loi nhuan giai doan 2025-2027, phan anh trién vong
Nguon: Cong ty, FactSet  kgm tich cyc dbi voi san lugng tiéu thu xe Mercedes va ap lyc sinh |0 clia méng phan
phoi xe MG. Dy bao méi cho thay lgi nhuan thuan dat 53 ty dong trong nam 2025, giam

HSC va trung binh thj trwong i, 58% so vé&i cung ky, sau d6 phuc hdi 1&n 116 ty ddng/126 ty dong (tdng trwéng
EPS BC (dong) HSC Thi trwong % ch.léch 118%/9%) trong nam 2026/2027.

2025F 497 1,292 61.6 ) X R N J , e % L s a ,
2026F 1083 1.489 E27 3; Duv bao lgi nhuan thuanrmoil cua chung t6i — thap hqn nhiéu so v&i binh quan dy bao
2027F 1:184 1:645 (28:0) cla thj tredng — cho thay toc do tang trwdng kép hang nam di ngang trong giai doan

2024-2027. Chung t6i lwu y ring dw béo loi nhuan cla chung téi chwa phan anh khoan
lgi nhuan khong thuwdng xuyén (tiém nang) tr viéc thoai von tai mét dw an BBS.

M6 ta doanh nghiép Pinh gia va khuyén nghi.

HAX Ia nha phan phéi cia Mercedes-Benz Viét
Nam (MBV) va gan day da mé rong phan phoi cho
mét s6 thwong hiéu khac nhw Nissan va MG.

Nguén: Bloomberg, HSC wéc tinh

Sau khi gia cb phiéu gidm 6% trong 3 thang qua va di&n bién kém tich cwc hon nhidu
so vé&i chi s& VN-Index, HAX hién dang giao dich v&i P/E trwot dw phong 1 ndm 13 17,3
I&n, cao hon 0,8 d6 léch chun so véi binh quan t¥ ndm 2019 & mdc 11,4 1an. HSC
giam 19% gia muc tiéu theo phwong phap SoTP xudng 12.000d, sau khi giam 21% dinh
gia ctia mang phan phéi xe cbt 16i (d6ng gop 87% tdng dinh gia ctia HAX). Tai gia muc
tiéu mai, rdi ro giam gia la 15%. Cb phiéu c6 P/E du phéng nam 2025 va 2026 lan lwot
I 24,2 1an va 11,1 1an. Chang t6i ha khuyén nghi déi véi HAX xubng Giam ty trong.

Trong khi d6, tiém nang 15i vén tir ban dat (13% tbng dinh gia ctia HAX) co thé dan dén
loi nhuén va dinh gia cia HAX cao hon/thdp hon ky vong néu Cong ty cé thé ban 16 dét
v6i gid cao hon/thap hon mic gia muc tiéu cdia chung téi dwa ra 120 triéu dong/m2.

Cudi ndm: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA BC (ty déng) 108 337 201 315 349

Lei nhuan thuan (ty ddng) 34.6 125 53.4 116 127

EPS BC (dbng) 370 1,163 497 1,083 1,184
Chuyén vién phén tich DPS (déng) 300 1,000 0 500 500
Mai Poan Ngoc Han BVPS (ddng) 12,459 13,875 14,372 14,955 15,639
Chuyén vién phan tich cao cap, Nganh EV/EBITDA BC (14n) 17.5 5.70 8.66 5.61 5.07
han.mdn@hsc.com.vn P/E BC (lan) 38.1 12.1 28.4 13.0 11.9
+84 26 3823 3299 Loi suét cb tirc (%) 213 7.09 0 3.55 3.55
V6 Thj Ngoc Han, CFA P/B (lan) 1.13 1.02 0.98 0.94 0.90
Giam B¢ Cap Cao, Nganh Cong Nghiép Tang trwdng EPS DC (%) (85.6) 214 (57.3) 118 9.35
han.vtn@hsc.com.vn ROAE (%) 3.40 10.8 4.34 9.03 9.38
+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 25/8/2025

Ha khuyén nghj do trién vong kém kha quan

HSC ha khuyén nghi d6i véi HAX xubng Giam ty trong (tv Nam gil) va gidm 19%
gia muc tiéu xudng 12.000d (rdi ro gidm gia 18%). Sau khi gidm binh quan 44% duw
bao loi nhuan do gidm dy bao lgi nhuan mang phan phéi xe Mercedes va mang phan
phéi xe MG, dw bdo méi cho thay lgi nhuan thuan giai doan 2025-2027 dat 53 ty
ddng trong ndm 2025 (gidm 58% so v6&i cung ky), trwéc khi phuc hdi 1én 116 ty
dbng/126 ty déng trong nam 2026-2027, tang trudng lan lwot 118%/9%. Sau khi gia
cb phiéu gidam 6% trong 3 thang qua, HAX dang giao dich véi P/E truot dw phong 1
nam la 17,3 1an, cao hon 0,8 dd léch chun so v&i binh quan ttr nam 2019 & mrc
11,4 |an. Ha khuyén nghi xuéng giam ty trong do dinh gia cao.

KQKD Q2/2025 dang that vong do thua 16 & mang phan phoi
xe Mercedes

KQKD Q2/2025 dang that vong, v&i doanh thu thuan 1.029 ty déng (gidm 8% so voi
cung ky nhung tédng 7% so véi quy truéc) va 16 thuan 4 ty dong (so véi loi nhuan
thuan 8 ty déng trong Q2/2024 va 5 ty dong trong Q1/2025), thap hon nhiéu so v&i ky
vong cla ching t6i. Trong nira dau nam 2025, doanh thu thuan dat 1.988 ty déng
(gidm 8% so v&i cung ky) va lgi nhuan thuan dat 1 ty déng (gidm 98% so vé&i cung ky)
— chi hoan thanh 0,5% du bao cla chung téi. Ching t6i da thdo luan vé KQKD nay
trong bao cao ‘Q2/2025: Ghi nhén 16 thuén do méng phan phbi xe Mercedes kém tich
cuc'.

Trién vong 6 thang cudi ndm: Mang phan phéi xe Mercedes c6
vé m& nhat

Thi trwérng phan phdi 6 t6 Viét Nam dang trai qua moét giai doan suy thoai manh mé
véi gia xe lién tuc giam dé giai phong hang ton kho trong béi canh canh tranh gay gét
gitra cac thwong hiéu. Hon niva, xu hwéng chuyén dbi tir xe ddng co' dbt trong sang
xe dién, mot phan do chinh sach ctia Chinh pha va thj hiéu tiéu dung thay ddi, da dan
dén s6 lwot hily hop déng va tré coc tang cao tai cac dai ly. Nhirng yéu t6 nay da lam
x6i mon ty suét lgi nhuan cta don vi phan phéi xe. Cac cong ty khac, nhw City Auto
(CTF; chwa khuyén nghi) ciing ghi nhan lgi nhuan thuan giam 36% so véi cling ky va
giam 12% so v@&i quy trwéece.

Déi v&i mang phan phéi xe Mercedes, HAX da phai déng clra mét showroom & Kim
Giang, Ha Nai vao ngay 1/8/2025 do doanh thu giam, con lai bén showroom danh cho
Mercedes-Benz Viét Nam. HAX d& phai tung ra cac chwong trinh khuyén mai va cha
dong gidm lwong hang tdn kho khi nhu ciu thap trong nira dau nam 2025 va chua cé
ké hoach nhap mau xe méi. Dén cubi Q2/2025, lwong xe Mercedes t6n kho ciia HAX
gidm dang ké xudng con 370 ty ddng, thAp hon murc tén kho 471 ty ddng tinh dén cubi
Q1/2025 va 414 ty ddng tinh dén cudi nam 2024. Do d6, chiing t6i dw bao KQKD cla
mang phan phdi xe Mercedes sé tiép tuc gidm trong ntra cudi nam 2025.

HAX van gilr vitng vi thé la don vi phan phéi xe Mercedes I&n nhét tai Viét Nam voi
khoang 40% thj phan san lwong tiéu thu ctia Mercedes trong Q2/2025. San lwong tiéu
thu xe Mercedes trong Q2/2025 gidm 43% so véi cuing ky xudng 303 chiéc (nhung
tang 85% so véi quy trwdc), cho thdy strc chi tiéu cho xe hang sang & Viét Nam suy
gidm trong giai doan bat 6n.

Mang phan phéi xe MG (do PTM (PTM; chwa khuyén nghi), céng ty con do HAX s&
hiru 51,6% c6 phan, diéu hanh) sé tiép tuc la dong luc tdng trwdng lgi nhuan chinh
cho HAX. Chung t6i ky vong doanh thu tich cwc ctia mang phan phdi xe MG sé tiép
tuc duwoc hd tro tir viéc mé rong hé théng showroom. HAX hién dang van hanh 17
showroom MG trén ca nwéc va sé tiép tuc mé rong lén 20 showroom (so v&i 12
showroom vao cudi ndm 2024), trong d6 12 showroom sé& dap trng tiéu chuan cao cap
toan cau cia MG. Tuy nhién, viéc chi phi tdng cao trong bdi canh canh tranh véi cac
hang xe truyén thdng khac cling véi viéc cong ty me SAIC Motors gidm cac chinh
sach h6 tro sé tiép tuc tao ap lwc 1én kha nang sinh 16 ciia mang nay.

PTM da dang ky ma chirng khoan vao thang 7/2025 va niém yét trén san UPCoM vao
ngay 22 thang 8/2025. Lwu y, HAX dang s& hiru 51,62% c6 phan tai PTM, gidm ti
mic 98,3% trong Q1/2024 sau khi Cong ty phat hanh riéng 1&. HSC tin r&ng cha tich
HDQT clia HAX dang nam gitr phan con lai. Viéc PTM niém yét c6 phiéu co thé thic
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day tam ly nha dau tw déi voi HAX va ting cwong tinh linh hoat clia PTM trong viéc
huy déng von dé ho trg cac ké hoach mé rong kinh doanh trong twong lai.

Giam binh quan 44% dw bao l¢i nhuan giai doan 2025-2027

HSC gidm binh quan 44% dy bao lgi nhuan giai doan 2025-2027 sau khi gidm dw bao
lgi nhuan cla ca hai mang phan phdi xe Mercedes va MG dua trén trién vong kém
tich cwc. Dw bdo m&i cho thay lgi nhuan thuan dat 53 ty déng, gidm 58% so véi cung
ky, truwere khi phuc hoi 1én 116 ty ddng/126 ty déng trong ndm 2026-2027, 1an lwot tang
trwdng 118% va 9%.

Mang phan phdi xe Mercedes: V&i nhirng thach thirc ngay cang téng ctia phan khic
xe hang sang, HSC dy bao san lwgng tiéu thu xe Mercedes ctia HAX trong nam 2025
s& gidm 18% so vé&i cuing ky xudng con 954 chiéc (diéu chinh gidm tr mirc tdng 5%
so véi cung ky lén 1.221 chiéc). Viéc diéu chinh gidm nay phan anh nhirng khé khan
vi md gia tang, canh tranh gay gat va tam ly ngwdi tiéu dung than trong hon trong
phan khuc 6 t6 cao cap. Chung tdi ky vong san lwong tiéu thu sé sw phuc hdi dan dan,
véi mire tang 10% so v&i cing ky méi nam trong nam 2026 va 2027 1én 1.049/1.154
chiéc, dwa trén mirc nén thap trong nam 2025, strc chi tiéu hdi phuc va viéc ra mat
cac mau xe mdi phi hop véi cac xu hwdng hién tai ciia nganh 4 t6 Viét Nam.

Mang phan phéi xe MG: HSC gitr nguyén ky vong Cong ty sé cé téng s6 20 showroom
MG (thém 8 showroom mé&i) trong nam 2025. Sau khi ghi nhan san lwgng tiéu thu kém
hon ky vong (khoang 2.100 chiéc) trong ntra dadu ndm 2025, ching tdi gidm dy béo
san luong tiéu thu xe MG nam 2025, 2026 va 2027 cia HAX xudng con
5.352/7.405/8.543 chiéc (so v&i 8.000/10.250/11.825 chiéc trwdc d6), cho thay mirc
tang 1an lwot 17%/38%/15% so véi cuing ky. Ching tdi cho rdng PTM van la don vi
phan phdi I&n nhat ctia MG tai Viét Nam, chiém khoang 40% téng san lwong tiéu thu
clia MG Viét Nam. Trong nam 2026-2027, ching to6i ky vong Coéng ty s mé& moét
showroom m&i mdi ndm nhwng nang cao san lwong tiéu thu trén mdi clra hang nham
cat giam chi phi.

V& kha nang sinh |, ching tdi ky vong ty suét loi nhuan thuin ctia MG sé gidm xuéng
4% trong nam 2025 (so v&i 6,9% trong nam 2024), phan anh nhirng thach thirc trong
cudc chién gia ca, ap lwc mé rong HDKD va sy hé tro tir cong ty me SAIC Motor Corp.
it hon. Trong ndm 2026-2027, chung t6i dw bao ty suét loi nhuan thuan sé phuc hoi
I&n 4,2% khi viéc m& showroom méi cham lai va doanh thu trén mdi showroom cai
thién.

Bang 27: Diéu chinh dw bao Igi nhuan giai doan 2025-2027, HAX
Ha 44% duw bao loi nhuan nam 2025 do ha wdc tinh Igi nhuan ctia Mercedes and MG business

Dw bao cii Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F

Doanh thu thuan 5,513 7,394 9,193 10,588 5,347 6,770 7,643 -27.7% -26.4% -27.8%
Mercedes 3,248 3,394 4,068 4,675 2,822 3,101 3,409 -16.9% -23.8% -27.1%
MG 2,266 4,000 5,125 5,913 2,526 3,669 4,233 -36.9% -28.4% -28.4%
LNST 204 230 282 321 101 189 211 -55.9% -32.8% -34.2%
Mercedes 61 50 56 61 2 37 36 -96.9% -34.0% -41.5%
MG 143 180 226 260 100 152 176 -44.6% -32.5% -32.5%
Loi nhuan thuan 125 143 173 195 53 116 126 -62.8% -33.0% -35.3%
Tang truéng

Doanh thu thuan 38.5% 34.1% 24.3% 15.2% -3.0% 26.6% 12.9%

Mercedes 7.1% 4.5% 19.9% 14.9% -13.1% 9.9% 9.9%

MG 138.4% 76.5% 28.1% 156.4% 11.5% 45.3% 15.4%

LNST 449.4% 12.9% 22.6% 14.1% -50.2% 86.9% 11.7%

Mercedes 359.2% -18.3% 12.7% 8.8% -97.4%  2267.6% -3.6%

MG 499.7% 26.3% 25.3% 15.4% -30.0% 52.7% 15.4%

Loi nhuén thuan 261.3% 14.2% 20.9% 13.2% -57.5% 118.0% 9.3%

Nguén: HSC
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX)

Giam gia muc tiéu xudéng 12.000d (rui ro giam gia 15%); ha
khuyén nghi xuong Giam ty trong

Két luan va phwong phap dinh gia

HSC giam 19% gia muc tiéu xubng 12.000d, cho thay rdi ro giam gia 15% va cb phiéu
co P/]E dw phépg nam 2025 yé 2026 lan lwot la 24,2,Ién va 11,1 lan. Chung t6i ha
khuyen nghi doi v&i HAX xuong Giam ty trong (tr Nam gilr) nham phan anh quan
diém than trong hon doi véi trién vong lgi nhuén ctia mang phan phoi xe Mercedes va
MG.

Chung t6i tiép tuc ap dung phwong phap SoTP qé dinh gia HAX, v&i dinh gia riéng
cho mang phan phdi xe c6t 16i va lai von tr ban dat.

Déi voi mang phan phéi xe c6t 16i, chiing t6i tiép tuc ap dung phuong phap DCF dé
dinh gia. Sau khi diéu chinh giam dw bao loi nhuan va thay ddi cac gia dinh dinh gia,
HSC gidam 21% dinh gia mang phan phdi xe cot 16i xudng con 10.400d, dong gop 87%
téng dinh gia cua HAX va HPKD cot I6i cia HAX ¢6 P/E dy phdng nam 2025 va 2026
lan lvot &@ mirc 20,9 lan va 9,6 lan.

Cac gia dinh chinh nhw sau:

o Lai suat phi rti ro 4% (khong dbi), phan bu rii ro von CSH 8,75% (khong di) va hé
s6 beta 1,1 1an (khéng dbi). Theo dd, gia dinh WACC & mirc 12,1%.

e Tbc do tang tredng dai han 1a 1% (so v&i 2% trwdc dd) dwa trén quan diém than
trong vé da tang trwedng lgi nhuan trong dai han ctia HAX.

e Co s& dinh gia la vao gitra nam 2026.

Déi vai 1ai von tir ban dat, chung tdi dwa ra nhirng lwu y nhu sau:

e Thang 8/2022, HAX da& mua mét khu dat réng 5.798m2 tré:n duwong \{6 Van Kiét,
Phuong An Lac, Quan Binh Téan, TP.HCM v&i gia 470 ty dong. Khu dat nay duoc
ghi nhéan trong BCTC cua HAX la tai san dau tw voi gia tri sO sach la 469 ty dong
(chi phi thyc té, sau khi trir phi méi gidi va cac chi phi khac).

e Vao thang 11/2024, HAX nhan thém mot 16 dat rong 485m2 lién ké‘ménh dat dé,u
tién tr Cha tich HDQT Do Tien Diing voi gia tri giao dich la 73 ty dong. Manh dat
thr hai nay lam tang gia tri clia 16 dat dau tién khi két hop lai.

Tai thoi diém cubi nam 2024, HAX ghi nhan gia tri ctia khoan dau tw BDS nay la
542 ty dong, v&i tong dién tich dat la 6.283 m2.

Bang 28: Binh gia SOTP, HAX

Gia muc tiéu méi ctia HAX [a 12.0004

S6 lvong c6 phiéu

dang lwu hanh (triéu Ty trong gid tri

Mang phan phéi xe (Ty dé’)ng) 1,115 107.4 10,400 86.7%

Thu nhép tir ban dat (Ty df"Jng) 170 107.4 1,600 13.3%

T6ng gia tri cua HAX (Ty dang) 1,285 107.4 12,000 100.0%
Nguén: HSC

Bang 29: Gia dinh chi phi vén CSH & chi phi ng,, HAX
Chi phi vén CSH (CAPM) |a 13,6% va chi phi no & 7,2%

Bang 30: Tinh toan WACC, HAX
Co cAu ngudn vén dan téi WACC 1a 12,1%

CAPM

Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 76.1%
Phan bu rdi ro vén CSH m 8.8% No / Tdng ngudn vén 23.9%
Beta 1.1 WACC 12.1%
Chi phi vén CSH 13.6% Nguén: HSC
Chi phi ng 9.0%

Thué suét 20.0%

Chi phi no’ sau thué 7.2%

Nguén: HSC
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Bang 31: Dinh gia mang kinh doanh cét 16i, HAX
Ha 12% gia muc tiéu HDKD ‘cét 161" xudng 10.400d (gidm 29% so véi thi gid)

2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan thuan 53 116 127 134 142 150
+ Chi phi Ii vay * (1 — thué suét) 21 22 25 27 28 29
+ Kh4u hao 48 51 53 55 58 60
- Thay ddi vbn lwu dong 103 -43 -43 -36 -36 -24
- Chi phi d4u tw tai san cb dinh -17 -61 -61 -59 -56 -51
Doéng tién ty do ctia doanh nghiép 209 85 101 121 136 164
Téc do tang trwéng dai han 1%
Gia tri dai han 1,495
Dong tién twong lai 209 85 101 121 136 1,659
Heé sb chiét khau 1.0 1.1 1.2 1.3 1.5 1.7
Gia tri hién tai 209 80 85 91 91 993
Gia tri mang kinh doanh c6t 16i cia DN 1,341
Gia tri hién tai ctia dong tién dén nam 2030 446
Gia tri hién tai ctia gia tri dai han 894
Triv: Téng no -649
Cong: Tién & cac khoan twong dwong tién 424
Gia tri von CSH, mang kinh doanh c6t 16i 1,115
Sé lwong cb phiéu dang Iwu hanh (triéu) 107.4
Gia tri ctia cd phiéu (mang kinh doanh cét 16i) 10,400
Nguén: HSC

Bang 32: Phan tich dd nhay cta gia muc tiéu d6i v&i doanh thu tir ban dat, HAX
Kich ban co s& cla chuing tdi gia dinh HAX c6 thé ban dat vai gia 120 triéu ddng/m?

Gia ban (triéu dong/m?)  Lei nhuan moéi m? (triéu) LNTT (Ty dong) LNST (Ty dong) Gia muc tiéu (dong/cp)
100 19 110 88 11,000
110 29 168 134 11,500
120 39 212 170 12,000
130 49 284 227 12,400
140 59 342 273 12,900
Nguén: HSC

Ngay 1/8/2025, Céng ty cong bd ké hoach dau gia khéng thanh céng do khong cé
nha dau tw quan tdm. Chung t6i dwoc biét, HAX cé thé sé lam viéc tryc tiép voi
nha dau tw tiém nang va cong bd két qua sau. Méc du BLD Céng ty mubn ban 16
dat v&i gia 180 triéu ddng/m2, chung tdi dwa ra gia dinh than trong rang 16 dat nay
chi cé thé ban véi gia 120 triéu ddng/m2, thu vé 212 ty ddng LNTT va 170 ty déng
LNST (chwa phan anh vao mé hinh dy bao lgi nhuan), twong dwong véi 1.600d/cp,
déng gép 13% vao tbng gia tri hop ly cia HAX. Néu HAX ban khu dat nay véi gia
cao hon/thap hon gia muc tiéu ctia ching téi, diéu nay cé thé tao ra tiém nang tang
hodc ri ro gidm ddi vé&i gia muc tiéu dbi véi cd phiéu ma HSC dua ra.

Chung t6i dwa ra mét sb kich ban cho thay dinh gia ctia HAX thay dbi nhu thé nao

dwa trén cac gia dinh khac nhau vé gia dat (Bang 32).

Béi canh dinh gia
Sau khi gia cb phiéu gidm 6% trong 3 thang qua, HAX dang giao dich v&i P/E truot

dy phéng 1 n‘élm la 17,3 1an, cao hon 0,8 d6 Iéch chuan so v&i binh quan tir nam 2019
& mirc 11,4 lan.
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Biéu d6 33: P/E trwot dw phéng 1 ndm, HAX
HAX dang giao dich v&i P/E trwot dw phédng 1 nam la 16,2 I&n, cao hon 0,6 do 1éch chuan so véi gia tri binh quan & murc 12,2 1an
(d@ liéu ttr nam 2019)
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Nguén: HSC

www.hsc.com.vn Trang 25

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



:hsc

Bao cao doanh nghiép - CTCP U Hang Xanh (HAX) Ngay 25/8/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A 12-26F
Doanh thu 3982 5513 5347 6,770 7,643 EBIT 84.9 280 153 265 296
Loi nhuan gop 277 512 436 546 613 Khéu hao (23.4) (56.6) (482) (50.6) (53.1)
Chi phi BH&QL (221)  (312)  (377)  (349)  (394) Laivay thudn (36.7) (221) (25.7) (27.2) (30.4)
Thu nhap khac 30.0 80.7 93.6 67.7 76.4  Thué TNDN da nop (35.7) (20.2) (25.4) (47.5) (53.1)
Chi phi khac (0.80) (0.37) (0.35) (0.45)  (0.51) Thay ddi vén Iwu dong 367 80.6 103  (43.4) (43.0)
EBIT 84.9 280 153 265 296 Khac 39.2  (0.24) (51.7) (87.0) (92.7)
Lai vay thuan (36.7) (221) (25.7) (27.2) (30.4) LCT thuan tir HDKD 433 367 201 109 129
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (401)  (371) (17.0) (60.9)  (61.1)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (3.00) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 402 210 0 0 0
LNTT 48.1 258 127 238 265 Khac 0.58 070  (1.49) (22.8) (14.0)
Chi phi thué TNDN (11.1)  (54.8) (25.4) (47.5) (53.1) LCT thuan tir HDDT 0.77  (164) (18.5) (83.7)  (75.1)
Loi ich cb dong thiéu sé (2.47) (78.6) (48.3) (73.7) (85.0) Cb twc trd cho CSH (36.0) (31.5) 0 (53.7) (53.7)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 14.0 0 0 0 0
Loi nhuan thuan 34.6 125 53.4 116 127  Téang/gidm no (452)  (29.9) (20.2) 105 59.0
Khac 0 0 (0.20) 0 0
Lo nhuan thuan BC 34.6 125 53.4 116 127  LCT thuan tir HDTC (474) (61.4) (20.4) 51.4 5.28
EBITDA BC 108 337 201 315 349
Tién & twong duong tién dau ki 160 120 262 424 501
EPS (ddng) 370 1,163 497 1,083 1,184  LCT thuan trong ky (40.3) 142 162 77.2 58.8
EPS BC (ddng) 370 1,163 497 1,083 1,184 Anhhudng cia ty gia 0 0 0 0 0
DPS (ddng) 300 1,000 0 500 500 Tién & twong dwong tién cudi ki 120 262 424 501 560
Slg CP binh quan (triéu dv) 93.4 107 107 107 107
Slg CP cudi ky (triéu dv) 93.4 107 107 107 107  Dong tién tw do 315  (4.33) 184 48.5 67.5
Slg CP pha loang cudi ky (triéu dv) 93.4 107 107 107 107
Bang can ddi ké toan (ty dong) 12-23A 12-26F Cac chi sb tai chinh 12-23A 12-26F
Tién & twong duong tién 120 262 424 501 560 Chisb hoat dong
Dau tw ngan han 0 3.00 3.00 3.00 3.00 Ty suétLN gop (%) 6.96 9.29 8.16 8.07 8.03
Phai thu khach hang 213 340 281 339 363 Ty suét EBITDA BC (%) 272 6.11 3.76 4.66 456
Hang tdn kho 696 661 615 643 688 Ty suétLNT (%) 0.87 2.27 1.00 1.72 1.66
Céc tai san ngén han khac 426 49.8 53.5 67.7 76.4  Thué TNDN hién hanh (%) 23.0 21.2 20.0 20.0 20.0
Téng tai san ngén han 1,072 1,316 1,376 1,553 1,690 Tang trudng doanh thu (%) (41.2) 385  (3.01) 26.6 12.9
Tang trwdng EBITDA BC (%) (68.4) 211 (40.4) 57.0 10.6
TSCP hiru hinh 370 453 964 974 982  Tang trwdng LNT BC (%) (85.6) 261 (57.3) 118 9.35
TSCP vb hinh 10.9 10.7 10.6 10.4 10.2  Tang trudng EPS (%) (85.6) 214 (57.3) 118 9.35
B4t dong san dau tw 469 542 0 0 0  Té&ng trwdng EPS BC (%) (85.6) 214 (57.3) 118 9.35
PAu tw dai han 1.25 1.86 1.86 1.86 1.86  Tang trwdng DPS (%) (40.0) 233 (100) nm 0
Péu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 81.0 86.0 0 46.2 42.2
Tai san dai han khac 82.8 84.1 85.6 108 122
Téng tai san dai han 935 1,091 1,062 1,095 1,117 Chisé lgi nhuan
ROAE (%) 3.40 10.8 4.34 9.03 9.38
Téng cong tai san 2,006 2,407 2,438 2,648 2,807 ROACE (%) 7.31 21.1 10.1 16.8 18.0
Véng quay tai san (lan) 1.74 2.50 2.21 2.66 2.80
No ngén han 700 670 649 755 814  Tiém méat HD/EBIT (1&n) 5.10 1.31 1.31 0.41 0.44
Pha trd ngudi ban 44.7 99.3 80.2 102 115  Sé ngay tdn kho 68.6 48.2 457 37.7 357
No ngén han khac 29.3 39.4 39.4 39.4 39.4  S6ngay phai thu 21.0 24.8 20.9 19.9 18.9
Téng ng’ ngén han 839 915 893 1,041 1,126  S6 ngay phai tra 4.40 7.25 5.96 5.96 5.95
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 253 0.34 0.34 0.34 0.34  No thudn*/VCSH (%) 56.9 39.2 24.4 26.9 26.5
No dai han khac 0.32 0.20 0 0 0  No/tai san (%) 37.6 30.5 29.9 32.3 33.1
Téng ne dai han 2.85 0.54 0.34 0.34 0.34  EBIT/Iai vay (lan) 2.31 12.7 5.94 9.73 9.73
No/EBITDA (lan) 6.97 217 3.63 2.71 2.66
Téng ng phai tra 842 916 893 1,041 1,126  Chisb TT hién thoi (1an) 1.28 1.44 1.54 1.49 1.50
Vén cha sé hiru 1,115 1,203 1,257 1,319 1,393 Dinh gia
Loi ich cb dong thiéu sé 49.0 287 287 287 287  EV/doanh thu (lan) 0.48 0.35 0.33 0.26 0.23
Téng vén chi s& hivu 1,164 1,491 1,544 1,607 1,680 EV/EBITDA BC (lan) 17.5 5.70 8.66 5.61 5.07
P/E (1an) 38.1 12.1 28.4 13.0 11.9
Téng ng phai tra va VCSH 2,006 2,407 2438 2,648 2,807 P/EDC (lan) 38.1 12.1 28.4 13.0 11.9
P/B (1&n) 113 1.02 0.98 0.94 0.90
BVPS (d) 12,459 13,875 14,372 14,955 15639 Loi sudt cd tic (%) 2.13 7.09 0 3.55 3.55
No' thudn*/(tién mét) 579 408 226 254 254

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 25/8/2025

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
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