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Nganh 6 t6: Xe dién dan dat ting trwéng, nhwng kha
nang sinh I&i van con kém

Mai Poan Ngoc Han = Téng san luwong tiéu thu 6 t6 10 thang dau nam 2025 cuia Viét Nam t&ng 29% so véi cuing
Chuyén vién cao cap, Nganh Cong Nghiér ky — nh& mirc ting vwot troi ctia VinFast, trong khi tiéu thu ctia cac hang xe truyén théng
han.mdn@hsc.com.vn khac tang 7% so v&i cung ky. Trong Q3/2025, san lvgng tiéu thu xe may tang 8% so v&i
+84 28 3823 3299 cuing ky nh¢ tiéu thu xe may dién tdng manh trong khi Honda giam 7% so v&i cling ky.

V& Thi Ngoc Han, CFA *= Chung to6i dt_f bé9 sén qur_lg tiéu th%l [oR (6] tron9 Q4/2025 sé'gié(n 2%‘50 voi cvl‘mg ky (tr nén
Giam Déc Cap Cao, Nganh Cong Nghiép cag), chg thay san ILfc_mg tiéu thnu nam 2925 tang 19% so V@i cung ky: Cho nam 2926/?02?:
han.vtn@hsc.com.vn chung t6i dw bao san lwgng tiéu thu tang 17%/16% so voi cung ky — dwgc dan dat boi
+84 28 3823 3299 Ext. 314 VinFast, v&i san lwgng tiéu thu clia cac hang xe truyén thong tang khiém ton 5%/6% so véi

cung ky. San lwgng tiéu thu xe may ctia Honda nam 2026/2027 dw kién giam 11%/4% so
V@i cung ky do xe dién gianh mat thj phan.

= Nhin chung, chung t6i cé quan diém than trong ddi véi nganh & mirc gia hién tai. Mac du
vay, VEA (Tang ty trong) c6 vé dang dwoc dinh gia ré, dya trén Ioi suét cb tirc hdp dan.
HSC khuyen nghi Nam gi» déi véi DRC va HAX (tr Giam ty trong) vi dinh gia cGa nhirng
cb phiéu nay c6 vé dang sat v&i gia tri hop ly.

Cac hang xe truyén théng bwéc vao giai doan dién héa

Viét Nam d&n dau ASEAN trong (rng dung xe dién, véi doanh s6 ban xe dién chiém 28% trong
10T/2025 (tlr 22% cGa ndm 2024). Xe dién ban ra chl yéu la cla VinFast (92% téng s&n lwong ban
xe dién) va xe hybrid cla Toyota (5%). Cac thucyng hiéu khac, bao gom cac hang Trung Quéc, van
c6 thi phan khiém tbn nhwng dang cé xu huéng mé réng danh muc sén pham.

Céc chinh sach hd tro ngay cang tich cyc, véi viéc giam thué tiéu thu dac biét cho xe Hybrid va xe
chay bang nhién ligu sinh hoc (bing 70% clia xe dong co d6t trong) tir thang 1/2026. Toyota dang
m¢ rong day chuyén san xuét xe hybrid tai Viét Nam - 15.000 chiéc/n&dm (14% tébng cong suét), voi
mau Yaris Cross hybrid s& canh tranh véi VinFast VF6. Trong 10T/2025, san lwong tiéu thu xe hybrid
clia Toyota ting 54% so v&i cung ky dat 6.505 chiéc (10% san lwgng tiéu thu 6 t6 cia Toyota). Ford
cling ra mét mau xe dién Mach-E, v&i 50 tram sac tai cac dai ly.

San lwong tiéu thu 6 t6 10T/2025 ting 17% so véi cling ky, dan dau la VinFast

Trong 10T/2025, tbng san lwong ban 6 t cta Viét Nam dat 462.299 chlec tang 29% so v&i cung ky,
nho VinFast tang 194% so va&i cung ky. Néu ngoai triv Vinfast, doanh sb ban cua thj trwéng tang 7%
so v@i cung ky. San lwgng ban clia cac cong ty lién doanh clia VEA (Toyota, Honda, Ford) tdng 12%
so vé&i cung ky, chiém 25% thi phan, trong khi doanh sb ctia Mercedes va MG giam 28% va 13% so
véi cling ky. VinFast van 1a hang xe 16n nhat voi 27% thi phan. Hién chung toi dw doanh s6 ban 6 t6
nam 2025 sé tang 19% dat 572.616 chlec cht yéu bai VinFast. Do d6, doanh sb ban cua Q4/2025
dw kién giam 2% so vé&i cuing ky xubéng 174.095 chiéc. Theo d6, HSC wéc doanh sb ban 6 t6 nam
2026 s& tang 17%, dat 668.747 chiéc.

Déi v&i xe may, VinFast ciing gianh thém thi phan, v&i san lwong tiéu thu 120.052 chiéc trong
Q3/2025, vuot tréi so voi dbi tht. Méc du Honda vén chiém wu thé nhung ho dang mét thj phan (giam
xubng con 65% trong Q3/2025 so v&i 75% trong Q3/2024) khi cac thanh phé I16n dan loai bd xe x&ng
va thi hiéu nguoi tiéu dung chuyen sang xe dién ngay cang tang. Hién chung t6i ky vong san lwong
tiéu thu xe may trong ndm 2025 ctia Honda sé tang 1% lén 2.173.495 chiéc, cho thay san lwong tiéu
thu trong Q4/2025 gidm 13% so véi cuing ky xudng 548.967 chiéc. Cho ndm 2026, ching t6i dw béo
san lwong tiéu thu cta Honda gidm 11% so v&i cung ky.

VEA (Tang ty trong) la Iwa chon hang dau; HAX va DRC (khuyén nghj Nam giir cho
ca hai) dang sat véi gia tri hop ly

Déi véi VEA, ching toi giam 10% gia muc tiéu xubng 39.300d (tiém ning téing gia 10%), phan anh
viéc giam dw bao loi suat cb tirc do trién vong xe 2 banh suy yéu trong trung han ciing nhw lgi nhuan
dong gop tir cac lién doanh thap hon, nhwng duy tri khuyén nghi Tang ty trong do dinh gia (loi suét
cb tirc virng chac). HSC nang khuyén nghj déi vm HAX 1&n Nam gil (tv Gidm ty trong), véi gid muc
tiéu 10.9004d (tlém nang tang gia 2%) sau khi gia cd phléu gidm manh va ky vong hdi phuc trong nam
2026, du con nhiéu thach thirc. Chung t6i duy tri khuyén nghi N&m giv d6i Vvoi DRC, voi gia muc tiéu
16.000d (tlem nang tang gla 3%) do nhitng khé khan ngan han tir Bao sb 13 va bién dong chi phi,
trong khi san lwong tiéu thu 6n dinh trong trung han .

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét cb tirc (%)

Mé&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

DRC 15,550 N&m gitr - 16,000 (1.23) 2.89 18.8 12.6 9.43 7.01 0 3.22
HAX 10,700 N&m gitr Gidm ty trong 10,900  (9.17) 1.87 Na 208 164 649 0 0
VEA 35,600 Tang ty trong - 39,300 (9.86) 10.4 6.75 7.49 16.4 18.1 14.5 13.7

Gig c6 phié'u tai ngay 24/11/2025.
Nguén: Céng ty, FactSet, HSC
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Trién vong nganh 6 té c6 vé yéu

Viét Nam dan dau ASEAN trong viéc (rng dung xe dién, v&i san lwgng tiéu thu xe
dién chiém ty trong 28% trong 10 thang dau nam 2025, dwoc dan dat bdi VinFast
(déng goép 92% san lwong tiéu thu xe dién) va ké dén 1a Toyota, véi 5%. Céac chinh
sach wu dai, bao gébm viéc giam thué tiéu thu dac biét cho xe hybrid/xe chay bang
nhién liéu sinh hoc tlr thang 1/2026 da hd tre cho Toyota trong viéc mé rdng san
xuét xe hybrid tai Viét Nam (dau tw 360 triéu USD). Tuy nhién, cac chinh sach nay
khéng thé bu dép cho trién vong ngay cang xau di & mang xe may cta Honda, vén
dang mét thi phan vao tay VinFast va cac hang xe dién 2 banh khac (xe may Honda
doéng goép 75%/74% loi nhuan thuan cta VEA trong nam 2024/9 thang dau nam
2025). Ford ciing bat dau gia nhap thj trwdng xe dién véi mau xe chi lwe Mach-E va
l&p dat cac tram sac tai cac dai ly, mé&c du doanh thu van khiém tén. HSC nang
khuyén nghi déi véi HAX 1én N&m gil (tr Gidm ty trong) dwa trén dinh gia va duy tri
khuyén nghi T&ng ty trong dbi véi VEA va Nam gitr déi véi DRC.t

Cac hang xe tang téc chuyén dbi sang xe dién
Viét Nam tré thanh nwéc (rng dung xe dién I&n nhat trong khu vwe

Ty 1é s& hiru xe 6 to (trén 1.000 dan) cla Viét Nam tang 54% so v&i cung ky 1én 97
xe trong nam 2024 (tir 63 xe trong nam 2023) nhwng van thap hon so voi cac nwéc
khac trong khu vire ASEAN, cho thay tiém nang tang tredng nganh 6 t6 tai day rat Ion
(Biéu dd 1).

DPang chi y, HSC nhan thay ty & s& dung xe dién tai Viét Nam dang téng téc nh& cac
chinh séach thuan lgi va sy chuyén dich vé nhu cau. Theo wéc tinh ctia HSC, ty 1@ tiéu
thu xe dién trén téng sé 6 t6 dwoc ban ra tai Viét Nam dat mic cao nhét trong khu
vwe ASEAN, khoang 22,1% trong nam 2024 (Biéu d6 2) va chiém 27,5% téng san
lwong tiéu thu 6 td trong 10 thang dau ndm 2025 (Biéu db 3). Trong do, xe dién VinFast
dong goép khodng 92% va xe hybrid clia Toyota déng goép khoang 5%.

Biéu dd 1: Ty 1é s& hivu 6 t6 (sb xe/1.000 dan), nim 2024 Biéu d6 2: Ty 1§ tiéu thu xe dién (trén tong s6 6 t6 ban ra),
Ty 16 s& hivu 6 t6 cla Vit Nam van & mirc thap so voi cac quée 2024 )
gia khac Viét Nam cé mure tiéu thu xe dién manh nhat trong khu vuwe

900 |

795 Philippines 0.5%

750 |

600 Malaysia 1.8%

450 |

; 0,
300 v 236 Indonesia 5.5%
150 73 97 105 I ]
Thai Lan 19.6%
,,m m m N ]
N N 5 N 50 i 2.1%
\\QQ N (@% & . \\,’b fz?\@ Viét Nam 0
N "QJ\’ o & > r} 1 1 1
<] ¥ O £2) & A
N 0% 10% 20% 30%
Ngudn: OICA, PwC, HSC Ngubén: International Council on Clean Transportation, HSC
www.hsc.com.vn Trang 3

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



:hsc

Bao cdo nganh - Van tai Ngay 16/12/2025
Biéu 66_:}: Ty trong xe dign 10 thang dau nam 2025 theo Biéu dd 4: Sé lwgng ban xe hybrid cta Toyota tai Viét Nam
héng, Viet Nam ) Toyota sé& bd sung cong suat san xut xe hybrid tai Viét Nam
Phan I&n doanh sO ban xe dién tai Viét Nam den tr VinFast trong giai doan 2026 - 2028
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Nguén: VAMA, Cuc Bang kiém Viét Nam, VinFast, HSC Ngudn: Toyota Viét Nam, HSC

Trong 10 thang dau n&m 2025, Toyota ban ra 6.505 xe hybrid (t&ing 54% so v&i cling
ky va bang 11% tbéng san lwong tiéu thu 6 t6 ctia Toyota), phan nao hé tro cho mic
tang trwéng virng chac 14% so véi cung ky cla tdng san lwong tiéu thu 6 t6 cla
Toyota trong giai doan nay (Biéu d6 4). Su hién dién cta cac thwong hiéu xe dién
khéc (chl yéu la cac thwong hiéu Trung Quéc) van con khiém tén do thiéu co sé ha
tang sac va chién luvgc gia ban khéng phu hop (ban gia rat cao trong thei gian dau va
nhanh chéng gidm gia sau do, tao ra phan rng tiéu cwc tir nhirng khach mua sém va
lam khach hang khac lo ngai).

San luwong tiéu thu xe dién tang manh chi yéu dwoc hd tro bdi hoat dong san xuét
trong nwéc va cac chinh sach hé tro tich cwc cia Chinh phd nhw mién thué trude ba,
mirc thué tiéu thu dac biét cho xe hybrid va xe chay bang nhién liéu sinh hoc ré rang
hon, cdm xe xang trén toan thanh phé vao nam 2030. T4t ca cac chinh sach nay nhadm
hd tro cho muc tiéu quéc gia la dat dwoc ty 18 tieu thu xe dién trén t6ng san lwong tiéu
thu xe 6 t& & mirc 80-85% vao ndm 2045 (Biéu dd 5). Hon nira, nha san xuét xe dién
I&n nhat tai Viét Nam - VinFast da lap d&t khoang 150.000 tram sac (cho xe may va
ca 6 td) trén khap ca nwéc (tai cac dia diém thudc s& hiru clia cong ty hodc dwoc cap
phép), gilip cong ty s& hi*u mang lwéi tram sac I&n nhét tai Viet Nam. Vé&i cac chwong
trinh khuyen mai tich cwc nhw chuong trinh “ddi xe xang 1y xe dién” va wu dai sac
pin mién phi cho khach hang, VinFast da tré thanh thwong hiéu cé vi thé virng chac
tai Viét Nam.
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Biéu dd 5: Cac chinh sach hé tro viéc trién khai va phat trién xe dién tai Viét Nam
Cac chinh sach da dwoc siét chat hd tro ddy phat trién xe dién tai Viet Nam
Thei gian ap

Chinh sach
dung

Tac dong

Chuong trinh quéc gia vé chuyén dich n&ng lwgng xanh cho linh virc giao théng

van tai:

L6 trinh giai + Pén 2030: Thuc day san xuét / nhap khau xe dién; phat trién ha tng tram sac;

doan 2022— muc tiéu it nhat 50% phwong tién tai khu vie do thi str dung “dién hodc nang lwong

Quyét dinh 876/QD-TTg 2030, véi tAm xanh”; 100% taxi méi phai st dung dién ho&c ning lwong xanh.
nhin dén ndm

2050 + Dén 2050: Chuyén déi 100% phwong tién dwéong bd sang st dung dién / nang

lwong xanh. Bdng thoi tao nén tang thé ché: giao nhiém vu cho cac bd, nganh xay
dwng chinh sach va ha tang ho tr¢

Tw thang 3/2022

Nghi dinh 51/2025 (stra @i Nghi dinh Xe dién chay pin (BEV) dwoc ap dung murc 1& phi trieéc ba 0% dén ngay 28/2/2027

10/2022) denz}gggg (1& phi trwéc ba théng thwong chiém khoang 10%—12% gia xe)
Thué tiéu thu d&c biét (TTDB) ap dung ddi véi xe dién:

. + M&rc TTDB ap dung cho xe hybrid (tiéu thu khéng qua 70% nang lwgng tlr nhién

Luat sfg 66/2025/QH15 (cap nhat tw C6 hiéu luwc tir liéu hoa thach) va xe st dung nhién liéu sinh’hoc (tiéu thu khdong qua 70% néng
Luat s6 03/2022/QH15) thang 3/2022 Iwgng tlr nhién liéu héa thach) dwoc gidm xudng con 70% so véi xe dong co dot

trong (ICE) twong dwong, cé hiéu lwc tlr ngay 1/1/2026
+ M&rc TTDB ap dung cho xe dién chay pin (BEV) & mc 1-3% trong nam 2026 va
4-11% tlr nam 2027 (khdng thay doi)
B6 Cong Thuong dé xuét bat budc sk dung xéng sinh hoc E10 tir nam 2026 va
E15 tlr FY31. Moi xem ‘ Pé xudt bat budc st dung xing sinh hoc E10: Cac doanh
nghiép chuén bi sén sang sé huéng loi.
Cam lwu thdng xe may chay xang tai mét sb khu virc & Ha Noi va TP.HCM tir gitra
nam 2026, va m& rong sang toan bd phwong tién st dung nhién liéu héa thach ti
FY30. M&i xem ‘Nganh 6 t6: Xu huéng chuyén dich géy bét loi cho céc hdng xe
truyén théng’.

Nguén: local media, HSC thu thap

Co hiéu lwc tir

bé xuat bat budc str dung xang E10 ngay 1/1/2026

Lénh cAm & cap thanh phé déi véi
toan bo phwong tién str dung nhién Tw thang 7/2026
liéu héa thach

Cac hang xe 1ap rap trong nwéc truyén théng bat dau thich trng véi xu
hwéng dung xe dién

Dwa trén nhirng thay ddi mang tinh cAu tric cGa nganh, Toyota gan day cong bd
khoan dau tw tri gia 360 triéu USD dé mé réng khu phirc hop sén xuét & mién Béc,
tai tinh Phi Tho. Day 1a khoan dau tw 1én nhat cla hang tai Viét Nam. Viéc mé rong
nay sé cho phép cong ty san xuét xe hybrid tai thi trwéng trong nuéc. Dy an kién bét
dau van hanh vao nam 2027, phu hop v&i 16 trinh dién khi héa cla Toyota trén toan
cau cling nhw chién lwoc qudc gia vé giao théng xanh cla Viét Nam.

Chng t5i danh gia viéc mé rong dAu tw cta Toyota la yéu té tich cwc dbi véi VEA, vi
dw &n nay dam bao kha nang san xuét trong thoi gian dai hon ciing nhw trién vong lgi
nhuan cho Toyota va ca VEA trong bdi canh thi trwong Viét Nam dang chirng kién sw
thay dbi vé mat ciu tric. V&i chinh sach wu dai thué tiéu thu dac biét ddi véi xe hybrid
(giam xubng bang 70% so vé&i xe dong co dbt trong) va cha trwong khuyén khich sty
dung nhién liéu sinh hoc E10 ctia Chinh phu (ca hai déu cé hiéu lwc tir thang 1/2026),
chuing t6i ky vong sw cai thién vé mét san lwong tiéu thu va loi nhuan cla xe hybrid
l&p rap trong nwéc sé phan nao bu dap cho s sut giam nhu cau xe xang.

Thoi gian dau tu:

® Giai doan 1 (nam 2026-2028): Xay dung day chuyén Iap rap 35.000 m2, bd sung
cong suét 13p rap 15.000 chiéc/nam. Chung tdi lwu y rAng cong suét thiét ké& hién
tai ciia Toyota 1a 90.000 chiéc/nam, méc du san lwong binh quan hdng ndm trong
ba nam qua chi & murc 27.000 chiéc, cho thdy cong suét hoat ddng clia nha may
con kha théap, khoang 30%. Khi day chuyén I&p rap xe hybrid méi di vao van hanh,
tbng céng suét sé tang 1én 105.000 chiéc méi nam, véi xe dién chiém khodng 14%
san lwong. Toyota da xac nhan mau xe Hybrid Yaris Cross sé 1a mau xe dau tién
dwoc san xuét trén day chuyén maoi nay. Chung téi cho réng dong xe nay nham
dén khach hang tré & cac thanh phé I1&n va dinh vi sé canh tranh tryc tiép véi VF6
clia VinFast.

e Giai doan 2 (nam 2028-2029): Xay thém co s& lap rap va kiém tra chéat lwong
(40.000 m2).

e Tbéng vén diu tw khodng 360 triéu USD, chi yéu do Toyota tai tro'.t
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Trong khi d8, Ford da chinh thirc ra mat mau xe dién Mach-E (thudc phan khuc cao
cép) tai Viét Nam vao thang 9/2025, véi 13 chiéc da duoc ban ra trong thang. Céng
ty cling da |&p d&t khoang 50 tram sac tai cac dai ly Gy quyén & Ha N6i, TP.HCM va
Hai Dwong, danh dau buéc di ban dau hwéng dén viéc thiét 1ap hé sinh thai xe dién
tai thi trwong Viét Nam.

Déi v&i cac nha san xuét xe dién khac, BYD da diy manh gi6i thiéu mau xe mai tai
Viét Nam trong Q3/2025. Chuing t6i lvu y réng Viét Nam dang ap mirc thué nhap khau
50% dbi v&i 6 t6 Trung Quéc, diéu nay phan ndo lam gidm kha nang canh tranh vé
gia ban tai thi trweéng nay. Vao thang 10/2025, thuwong hiéu xe Trung Quéc Omoda &
Jaecoo da bat dau xay dwng nha may san xuét xe dién tai Thai Binh, v&i cong suét
120.000 chiéc méi ndm va dat muc tiéu tung ra thi trweérng mau xe dau tién trong ndm
2026. Song song v&i do, lién doanh gilra thwong hiéu Séc Skoda va TC Group da
chinh thirc van hanh nha may méi véi cong suét 120.000 chiéc/nam tai Quang Ninh
trong Q3/2025. Mac du cd Omoda va Skoda chi yéu chon Viét Nam la noi dé xuét
khau hon la tap trung vao thi trwdng trong nuwéc, nhivng dién bién nay cho thay cac
cong ty toan cau dang day manh tham gia vao hoat ddng san xuét xe dién tai Viét
Nam.

Déi v&i xe may, VinFast da gianh dwoc thi phan tir cac hdng xe 2 banh truyén théng.
Trong Q3/2025, VinFast d& ban giao 120.052 chiéc xe may dién, tang 5,5 lan so voi
cuing ky va tang 1,7 1an so vé&i quy trwdc. Chang t6i wéc tinh, trén thi treorng xe may
néi chung, bao gdm céac thanh vién VAMA va cac nha san xuét xe may dién, Honda
chiém dén 65% thi phan vé san lwgng trong Q3/2025, th&p hon so véi mirc 68% trong
Q2/2025 va 75% trong Q3/2024.

Trong thdi gian gan day, san lwong tiéu thu xe may Honda bat dau chiu ap lwc khi Ha
Noi va TP.HCM chuén bj ban hanh céc chinh sach nham loai bd dan xe xang tai cac
thanh phd nay trong giai doan 2026-2030. Trong Q3/2025, san lwgng tiéu thu xe may
Honda giam 7% so vé&i cung ky (nhwng tang 1% so véi quy trwdc) dat 515.735 chiéc,
nhin chung séat v&i dw bao ctia ching t6i (giam 5% so véi cung ky xubng 527.661
chiéc trong quy). Trong thang 10/2025, san lwong tiéu thu xe may Honda tang 3% so
véi cung ky va tang 15% so véi thang trwdc dat 188.036 chiéc. Theo do, trong 10
thang dau nam 2025, san lwong tiéu thu xe may ctia Honda gidm 7% so véi cung ky
xudng 1.812.564 chiéc.

Cac hang xe may dién tiép tuc mé& réng danh muc san phdm trong Q3/2025. VinFast
m& rong phan khc thi treérng phd thdng véi hai mau xe co chi phi thp dwoc ra mét
vao thang 10/2025, nham dén sinh vién va khach hang c6 nhu cau di lai trong ni do.
Thwong hiéu Trung Quéc Yadea cling ra mat ba mau xe mdi trong phan khic pho
théng trong Q3/2025. Trai lai, Honda van chi yéu dwa vao mau lcon-e dwoc ra mat
vao thang 4/2025.

Cap nhat san lwong tiéu thu

San lwong tiéu thu 6 té6 10 thang dau ndm 2025 van ting manh 29% so v&i
cung ky

Trong Q3/2025, tdng san lwong tiéu thu & to trén thj trwdng tdng 17% so véi cuing ky
(tdng 5% so v&i quy trwdc) [én 142.890 chiée, ting cham hon so véi mie tang 34%
trong Q2/2025. San lwong tiéu thu trong Q3/2025 cao hon 8% so v&i dy bao clha
chung t6i & mirc 132.825 chiéc, nhe san lwong tiéu thu cta VinFast cao hon ky vong,
tang 152% so véi cung ky (va tdng 12% so v&i quy trwde) dat 36.315 chiée. Khong
bao gdm VinFast, san lwong tiéu thu ctia cac nha san xuét 6 t6 khac trong Q3/2025
tang 1% so véi cung ky. Trong thang 10/2025, tdng san lwgng tiéu thu 6 t6 tang 17%
s0 v&i cling ky va tang 16% so véi thang trwéc dat 63.778 chiéc.

Trong 10 thang dau nam 2025, tdng san lwong tiéu thu 6 té ctia Viét Nam dat 462.299
chiéc, ting manh 29% so véi ciing ky, nhe san lwong tiéu thu cta VinFast tang 194%
so v&i cung ky. Néu ngoai trir Vinfast, san lwong tiéu thu cla thi trwdng trong 10 thang
dau nam 2025 ting 7% so vé&i cung ky.

Trong danh sach khuyén nghj ctia chiing t6i, cac lién doanh ctia VEA (Toyota, Honda
va Ford) dat mtrc ting trwdng chung 12% so vé&i cung ky trong 10 thang dau nam
2025, véi thi phan dat 26% trong Q3/2025 va 25,4% trong 10 thang dau nam 2025
(Q3/2024 — 29,4%; 10 thang dau nam 2024 — 29,3%). M&t khac, ching toi dw béo san
lwong tiéu thu clia Mercedes-Benz va MG lan luot gidm 28% va 13% so vai cung ky
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trong 10 thang dau nam 2025. V&i KQKD tich cuc, VinFast tiép tuc la hdng xe lén
nhét, véi thi phan 25,4% va 26,9% trong Q3/2025 va 10 thang dau ndm 2025 (Q3/2024
—11,8%; 10 thang dau ndm 2024 — 11,8%). HSC lwu y rang mét 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 clia 6ng Pham Nhat Vwong, chi tich HDQT cua tap doan Vingroup.
Trong nira dau nam 2025, cac bén lién quan déng goép 22% tbng san lwong tiéu thu
6 t& cla VinFast, thp hon so véi cac giai doan trwdc day va cong ty tiép tuc dich
chuyén sang phuc vu nhu ciu ban 18.

Biéu dé 6: Doanh sé 6 t6 tai Viét Nam theo thang (xe), Viét Nam

Trong Q3/2025, tbng san lvong tiéu thu 6 t6 trén thi trvdng tang 17% so voi cung ky (tang 5% so voi quy trude) lén 142.890 chiéc.
Riéng trong thang 10/2025, tong san lwong tiéu thu 6 td tang 17% so v&i cuing ky va téng 16% so v@i thang trwdc

m2023 12024 w2025
70,000
60,000
50,000 —
40,000 —
30,000 -
20,000 -
10,000 -

T T2 T3 T4 T5 T6 T7 T8 T9 T10 T T12
Nguén: VAMA, Hyundai Thanh Cong, Cuc Bang kiém Viét Nam, VinFast, HSC

Biéu dé 7: San lwong tiéu thu 6 td trong 10T 2025 cha cac Biéu do 8: Thi phan 6 t6 theo san lwong tiéu thu trong 10T

hang 16n (xe), VN ‘ ‘ 2025, Viét Nam ‘ ‘
Hau hét doanh so cac hang xe trong 10 thang dau nam deu VinFast dan dau vo&i 26,9% thi phan trong 10 thang dau nam
gidm so v&i cung ky
m VinFast
m10M24 m10M25 Growth yly
140,000 124261 250% Others
120,000 m Toyota
100,000 m Hyundai
80.000 m Ford
60,000 m Mitsubishi
m Mazda
40,000
Thaco CV
20,000
Honda
0 Ki
I RN mHia
‘\’b & & & P O ¥
&« <9 N ®® @ ° Other Thaco PC (BMW, Mini
& Peugeout)
Nguén: VAMA, Hyundai Thanh Cong, Cuc Déng kiém Viét Nam, VinFast, HSC Nguén: VAMA, Hyundai Thanh Cong, Cuc Déng kiém Viét Nam, VinFast, HSC

San lwong tiéu thu 6 té dw kién ting trwéng 19% va 17% nam 2025 va 2026

HSC dy bao san lwgng tiéu thy 6 td nam 2025 sé tang 19% so v&i cung ky dat 572.616
chiéc, chi yéu dwoc dan dét béi VinFast. Ching t6i dw bao VinFast ban giao 150.000
chiéc trong ndm 2025, tang 112% so v&i cling ky (so vai ky vong trwéc dé cla chang
t6i la 130.000 chiéc). Khéng bao gébm VinFast, ching téi giam dw bao tang trwéng san
lwong tiéu thu ndm 2025 clia cac hang xe khac xudng con 3% (dat 422.616 chiéc), so
v&i 6% trude do.

Lwu y rang chinh sach mi&n 50% lé phi trwéc ba cho xe Iap rap trong nwéc (co hiéu
lwee tir thang 9/2024 dén thang 11/2024) da thiic day nhu cau vao cudi ndm ngodi, tao
murc nén cao cho Q4/2025. Do d6, chung t6i ky vong san lwgng tiéu thu cua thi trwdng
trong Q4/2025 sé& gidam 2% so véi cling ky xudng khodng 174.095 chiéc.
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Trong thoi gian téi, ching tdi dw bao san lwong tiéu thu 6 t6 nam 2026 van sé dat
mUrc tang trwdng hai chi sb 14 17%, |én 668.747 chiéc. VinFast dy kién sé dong gop
225.000 chiéc (tang 50% so v&i cung ky), trong khi san lwong tiéu thu clia cac thwong
hiéu khac co thé sé tdng 5% so v&i cing ky 1&én 443.747 chiéc. HSC tin rang viéc cac
hang xe I&n thich (rng véi nhirng thay d6i vé& mét cAu truc trong bdi canh nhu cau tiéu
dung phuc héi, thi trwdng sé tiép tuc mé rong trong nam 2026.

Biéu dbé 9: Doanh sé tiéu thu 6 t6 theo quy va dw bao cho Q4 (xe), Viét Nam
Chung t6i dw béo doanh sb xe toan thj triéng trong Q4/2025 sé gidam 2% so véi ciing ky (y/y) do mirc nén so sanh cao, dat khoang

174.095 xe
mDoanh s ban xe 6 t6 (xe, cot trai) mSo v&i cling ky (cot phai)
200,000 60%
= - 50%
150,000 40%
- 30%
100,000 20%
- 10%
50,000 ™ 0%
- -10%
0 w w -20%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25F
Nguén: VAMA, Hyundai Thanh Cong, VinFast, HSC

Biéu d6 10: Doanh s6 xe may Honda hang thang (xe), Viét Nam
HSC du bao doanh sb xe may Honda trong Q4/2025 sé& gidam 13% so v&i ciing ky

mHonda VinFast mCong ty thanh viéen VAMM khac

700,000
600,000
500,000 -
400,000 -
300,000 -
200,000 -
100,000 - —

0 ‘ ‘
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25  Q4/25F

Nguén: Honda Viét Nam, VAMM, VinFast, HSC

Dw bao san lwong tiéu thu xe may Honda tang 1% trong nam 2025 nhwng
giam 11% trong nam 2026

Hién chudng t6i ky vong san lwgng tiéu thu xe may trong nam 2025 ctia Honda sé tang
1% 1&n 2.173.495 chiéc, cho thay san lwong tiéu thu trong Q4/2025 gidm 13% so Vi
cung ky xudng 548.967 chiéc. Cho nam 2026, ching t6i dw bdo san lwong tiéu thu
clia Honda sé giam 11% so v&i cung ky. Lwu y rdng Honda ciing bt dau ban giao
mau xe may dién ma&i ICON-e, va ra mat dich vu cho thué xe dién va dbi pin. Tuy
nhién, do mau ma khéng da dang dé canh tranh vé&i cac chwong trinh khuyén méi cta
céac dbdi tha I&n nhw VinFast va Yadea, mirc déng gép san luong tiéu thu ctia 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 méi bat dau dwoc thyce thi
tai Ha N6i va TP.HCM.

Dinh gia va khuyén nghi

Dwa trén nhirng bat 6n lién quan dén nganh, HSC van gitr quan diém than trong déi
vGi ca VEA va HAX, nhirng cong ty bj anh hwdng dang ké tir cac thach thirc cla
nganh. Chi tié nhw sau:

e Chung t6i duy tri khuyén nghi Tang ty trong ddi véi VEA, mac du gidm 10% gia muc
tiéu xudng 39.3004 (tiem nang tang gia 10%) dwa trén tac dong tiéu cwce tr gia dinh
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loi suét cb tirc gidm khi trién vong ctia phan khic xe may yéu di trong trung han va
loi nhuan déng gop tir cac cong ty lién doanh thap hon trong vai nadm t&i Ién hon
tac dong tich cwc cla viéc didu chinh co s& dinh gia thém 6 thang dén cubi nam
2026 va viéc tang nhe dy bao lgi nhuan.

Chung t6i dw bao loi nhuan thuan nam 2025 dat 7.008 ty dong (giam 5% so Voi
cung ky), cho thay logi nhuan thuan Q4/2025 dat 1.835 ty dong, gidam 26% so voi
cung ky nhwng tang 2% so v&i quy truée).

Biéu dbé 11: Piéu chinh dw bao li nhuan, cac cong ty nganh 6 t6 HSC khuyén nghi
Chung toi diéu chinh tang nhe dy bao Igi nhuan giai doan 2026 - 2027 cho VEA, trong khi ha dy bao déi véi HAX va DRC

Dy bao cii Dw bao mé&i Diéu chinh
2025F 2026F 2025F 2026F 2027F 2025F 2026F

VEA 7,357 6,939 6,174 5,665 7,008 6,314 5,899 -0.3% 1.6% 3.7%
HAX 125 53 116 127 -17 55 60 -132.0% -52.4% -52.9%
DRC 232 151 209 233 126 185 214 -16.5% -11.6% -8.3%
Tang truéng

VEA 18.6% -5.7% -11.0% -8.2% -4.6% -9.2% -6.1%

HAX 261.3% -57.3% 118.1% 9.3% N/m N/m 8.2%

DRC -24.9% -34.6% 37.7% 11.7% -45.4% 45.9% 15.8%

Ngubn: VEA, HAX, HSC

Biéu dbé 12: Pinh gia, cac cong ty nganh 6 t6 HSC khuyén nghi
Chung toi duy tri quan diém than trong déi véi nganh 6 t6 va gite khuyén nghi Téng ty trong ddi véi VEA, Nam gitk d6i véi HAX va
DRC

Tidmnang  Khuyén PIEtreot b/ binh
< A A n dw phéng -
tang gia nghi méi A quan
VEA 35,600 39,300 10.4% Add Add 7.4x 8.0x 8.9x 7.2x
HAX * 10,700 10,900 1.9% Hold Reduce 0.7x 0.8x 1.0x 0.5x
DRC 15,550 16,000 2.9% Hold Hold 14.4x 14.9x 20.7x 9.1x

Luu y: * Hé sé P/E ctia HAX bj bién thién I6n do kha nang ghi nhan 16 rong trong ndm 2025; do dé, chiing t6i st dung hé sé P/B truro dw phéng 1 nam lam co s6 tham
chiéu trong bang nay
Nguén: HSC

Sau khi gia cb phiéu ting 4% trong 3 thang qua, VEA dang giao dich v&i P/E truot
dw phéng 1 nam 1a 7,7 1an, sat véi binh quan 5 nam & mic 8 1an. Méc du vay,
VEA vén la y twdng dau tw an toan trong bi canh thj trwéng bién déng, nhd cé cac
d&c diém ctia mot b phiéu phong tha va loi suét cb tic cao tir 10,8-13,3% méi
nam trong giai doan dy bao.

e Dbi voi HAX, chung t6i nang khuyén nghj Ién N&m gitr (t» Gidm ty trong) sau khi
gia cb phiéu diéu chinh, nhung giam 9% gia muc tiéu xuéng 10.800d do giam 46%
dw bao lgi nhuan nam 2026-2027 dwa trén dy bao lgi nhuan mang phan phéi xe
Mercedes va MG gidm.

Chung t6i dw bao 16 thuan 16 ty ddng trong ndm 2025, cho thdy lgi nhuan thuan
Q4/2025 co thé dat 11 ty ddng — gidm 66% so v&i cung ky, nhwng c6 chuyén bién
t 16 thuan 28 ty déng trong Q3/2025 — trén doanh thu thuan 1.106 ty déng (gidm
39% so vé&i cung ky va gidam 4% so v&i quy trwéce).

Sau khi gia cb phiéu gidm 23% trong 3 thang qua, HAX dang giao dich véi P/E
trwot dw phéng 1 nam 1a 0,7 13n, thap hon 0,4 dd léch chuén so véi binh quan tir
nam 2019 & mwrc 0,8 1an. Tai gia muc tiéu mai, cb phiéu cé tiém néng tang gia la
2% va dang giao dich v&i P/E dyw phéng ndm 2025 va 2026 1an lwot 1a 19 1an va
16,8 lan.

o Dbi véi DRC, ching t6i duy tri khuyén nghi N&m gitr nhwng giam 1% gia muc tiéu
xuéng 16.000d sau khi gidm dy bao lgi nhuan, dwa trén viéc gidm dy bao doanh
thu va tang dy bao chi phi hoat ddng do cac tac dong tiéu cyec, ngén han ctia Bao
s6 13 trong nam 2025.

Dy bao mai cho thdy lgi nhuan tang truéng 1an lwot 46% va 16% trong nam 2026-
2027, dat 185 ty déng (diéu chinh gidm 12%) va 214 ty ddng (diéu chinh giam 8%),
sau mirc gidm 45% trong ndm 2025 xubng 126 ty déng (diéu chinh gidam 17%). Dy
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bao md&i ctia chiing t6i cho thay lgi nhuan thuan ndm 2024 ting trwdng voi te do
CAGR 3 nam la -3%.

Sau khi gia cb phiéu gidm 8% trong 3 thang qua, DRC hién dang giao dich voi
EV/EBITDA trwot dy phong 1 nam la 10,1 lan, sat véi binh quan 5 nam & mdc 10
lan.
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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 16/12/2025
Tang ty trong (giz nguyén) Giam 10% gla muc tleu duy tri khuyen nghi Tang ty trong
Tiém nang tang/giam: 10.4%

Gia cb phiéu (déng) (24/11/2025) 35,600 * HSC giam 10% gia muc tiéu gzuéng 39.300d dwa trén tac dong tiéu cwc tv viéc dw
Ma Bloomberg VEA VN bao loi suat co tirc giam (do trién vong xe 2 banh yéu di trung han va lgi nhuén dong
Gi4 caolthép 52 tudn (d) 31,535-37,131 gop tlr cac cong ty lién doanh thap hon) I6n hon tac dong tich cwc tir viéc dy bao
GTGD (bq 5 phién) (tr.d) 35,633 Igi nhuan trong ngan han tang nhe va chuyén co sé dinh gia dén cudi nam 2026.
Von héa thi truong (ty d) 47305 4 Chang toi ting binh quan 3% du bao loi nhuan giai doan 2025-2027 nhé doanh thu
Von haa trj truong (tr.USD) L2493 tir Toyota va lgi nhudn tai chinh téng cao, nhung cling gidm du bao ty I& chi tra c6
3:9 Ci 'N“": hanh (";"hVZ 1'323 ttrc cda lién doanh cho VEA xudng 95% (tir 98%) khi Toyota buéc vao chu ky dau
Slg CP NN dugc s6 hitu (tr.dv) 65 tw day chuyén I3p rap xe hybrid mai.

Slg CP NN dwoc mua (tr.dv) 630

Gidi han ty I& s& hiru NN 49.0% = Sau khi gia cb phiéu tang 4% trong 3 thang qua, VEA dang giao dich v&i P/E trvot
Ty 1é s& hitu clia NN 1.58% dw phong 1 nam la 7,7 lan, thap hon so v&i binh quan 5 nam & mc 8 lan va lgi
Ty 1é freefloat 11.5% suat co tire dw kien dat mire cao 10,9-13,3%. Ching t6i duy tri khuyén nghi Tang ty
Cb dong Ion Bg Cong Thuong (88.5%) trong v&i tiém nang tang gia 10% tai gia muc tiéu maoi.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau KQKD Q3/2025

Bieu do gia —— KQKD Q3/2025 cta VEA nhin chung sat véi dw bao, trong khi san lwong tiéu thu xe may
55000 o) Ao naex G abuenn Honda trong quy th&p hon so véi ciing ky. Do xe may Honda dong gop khoang 74% loi nhuan
50000 thuan ctia VEA trong 9 thang dau ndm 2025, HSC van gil* quan diém than trong vé loi nhuan
45000 clia VEA trong trung han, vi dp lyc chinh sach d6i véi xe may sé gia tang ti gitva nam 2026.
40000 Gan day, Toyota cong bé dau tw 360 triéu USD vao hoat déng I&p rap xe dién trong nuwéc
35000 trong giai doan 2026-2029, cho thdy nhirng thay dbi tich cwe nham thich (ng véi xu huwéng
30000 xe dién. Tuy nhién, diéu nay khé c6 thé bu dap cho trién vong tiéu cuc clia phan khic xe may
Honda. Chuing téi dw bao cb tirc tir lién doanh tré cho VEA sé& thap hon do Toyota budc vao
& i ...Iu...m.“m.. S TR chu ky dau tu day chuyén I&p rap xe Hybrid méi trong giai doan 2026-2029.
Gia oo phiéu (%) -ithg  -3thg  -12thg 'tlj'acbd'gngz. ;I"an?‘ dlui b3° Ianhuan giai doan 2025-2027, nhwng giam
C6 phiéu thuong 120 437 409 W bao co tre twr lien doan ) ‘
So v&i chi sb 2.69 (1.21) (30.1) HSC tang binh quan 3% dw bao lgi nhuan thuan giai doan 2025-2027, nham phan anh Igi
So véi nganh = = - nhuan tai chinh va san Iwong tiéu thu 6 t6 Toyota tang cao trong nhirtng nam tGi. Chang t6i

Ngudn: Céng ty, FactSet cling gidm ty 1& chi tra c6 ttrc tr lién doanh cho VEA xudng 95% (tir 98% trwdc day) do Toyota
bwéc vao chu ky dau tw day chuyén Iap rap xe hybrid méi. Lgi nhuan thudn ciia VEA trong

HSC va trung binh thj trwong giai doan 2025-2027 du kién giam Ian luot 5%, 10%, va 7% so v6i cung ky, xuéng 7.008 ty
LR Ay 9ong. 6:314 1y dong, va 5.899 ty dong. )
2025F 5,247 5,484 (4.3) Dy bao méi cua ching t6i — thap hon so v&i binh quéan dy bao clia thj trvong — cho thay loi
2026F 4,728 4,995 (5.3) nhuan thuan téng trwdng voi toc d@ CAGR 3 nam dat -7%.

2027F 4,417 4,717 (6.4) Dinh gia va khuyén nghi

Ngudn: B berg, HSC wérc tinh 2 2
guen: Sloomberg., FSt WO sau khi gia cb phidu ting 4% trong 3 thang qua, VEA dang giao dich vei P/E truot dw phong

1 ndm la 7,7 1an, thdp hon binh quan 5 nam & murc 8 I1an, vai loi suat ¢d tirc (mac du ching
: — . téi giam nhe duw béo ty 1& chi tra cb tirc) dw kién & mirc 10,9-13,3% trong giai doan du bao.
VEAM nam c0 phan tai cac lién doanh hang dau HSC giam 10% gia muc tiéu xudng 39.300d sau khi thay déi dw bao lgi nhuan va diéu chinh
ve san xuat 6 t6 va xe may tai Viét Nam (Honda,  cac gia dinh dinh gia (chuyén co s& dinh gia dén cuéi nam 2026).

E7aI W BT Vi) e T P i) (orTg) e Tai gid myc tiéu m&i va thap hon & mure 39.300d, ¢ phiéu 6 tidm nang ting gid 1a 10% va
dang giao dich v&i P/E dw phong ndm 2025 va 2026 Ian lwot |a 8,3 1an va 9 1an. Chuang toi
duy tri khuyén nghi Tang ty trong. VEA mang lai y twéng dau tw an toan trong béi canh thj
trwerng bién dong nhor ¢ cac dac diém cla mot c6 phiéu phong thi va cd tirc béng tién mét

M6 ta doanh nghiép

cao.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 5649 7,014 6,604 5,994 5,621

Loi nhuan thuan (ty ddng) 6,201 7,357 7,008 6,314 5,899

EPS BC (ddng) 4659 5509 5,247 4,728 4,417
Chuyén vién phan tich DPS (ddng) 5035 4658 5175 4,888 4,295
Mai DPoan Ngoc Han BVPS (ddng) 19,363 19,746 20,382 19,977 19,545
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (14n) 19.3 15.5 16.4 18.1 19.3
han.mdn@hsc.com.vn P/E BC (lan) 7.64 6.46 6.78 7.53 8.06
+84 28 3823 3299 Loi suét cb tirc (%) 14.1 13.1 145 137 12.1
V& Thi Ngoc Han, CFA P/B (lan) 1.84 1.80 1.75 1.78 1.82
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (18.4) 182 (4.74) (9.89) (6.57)
han.vtn@hsc.com.vn ROAE (%) 24.3 28.3 26.3 23.5 225
+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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Duy tri khuyén nghi Tang ty trong nh& dinh gia ré

HSC giam 10% gia muc tiéu xubng 39.300d (tiém nang téng gia 10%), dua trén tac
dong tiéu cuc tlr viéc dw bao loi suat cb tirc giam (do trién vong xe 2 banh yéu di
trung han va lgi nhuan dong gop tw cac cong ty lién doanh thap hon) I1&n hon tac
dong tich cuc tir viéc dw bao loi nhuén tang nhe trong ngén han va chuyén co sé&
dinh gia dén cubi nam 2026 cling nhw dy bao lgi nhuan tang nhe 3% trong giai doan
2025-2027 (dw bao san lwgng tiéu thu 6 t6 Toyota cai thién va lgi nhuan tai chinh
cao hon). Mac du nang dw bao, chung téi dw bao Igi nhuan thuan sé giam lan lwot
5%, 10%, va 7% so v&i cung ky trong giai doan 2025-2027. San lwgng tiéu thu 6 t6
dv kién van virng chéc, dac biét khi Toyota tap trung vao xe Hybrid tai thi trwong Viét
Nam, nhwng loi nhuan thuan van bi kéo gidm béi phan khuc xe may. Sau khi gia ¢
phiéu tdng 4% trong 1 thang qua, VEA dang giao dich véi P/E trwot dw phéng 1 ndm
la 7,7 1an, thp hon so v&i binh quan 5 ndm & murc 8 1an. Chung téi duy tri khuyén
nghi Tang ty trong d6i v&i VEA, vai lgi suét cd tic cao 10,9-13,3% mébi nam.

Q3/2025: Loii nhuan thuan tang 9% so vé&i cung ky, sat véi dw
bao

Trong Q3/2025, lgi nhuan thuan téng 9% so v&i cling ky (nhwng gidm 15% so véi quy
trwéc) dat 1.799 ty ddng, da phan sat véi dy bao ciia HSC & mare 1.735 ty déng. Lo
nhuan tang 1a nhé loai nhuan HD tai chinh tang 26% so v&i cung ky (da phan tw tién
gli ngan hang) dat 251 ty dong trong quy (tang 14% so vo&i quy trwdce), cung voi 1o
nhuan virng chac tir cac cong ty lién doanh & mirc 1.590 ty doéng (tdng 6% so Vvoi
cung ky nhung gidm 19% so véi quy trwdc). Trong 9 thang dau nam 2025, lgi nhuan
thuan dat 5.172 ty déng, tdng 6% so v&i cung ky va hoan thanh 75% dw bao cho ca
nam 2025 cla chung tdi & mirc 6.939 ty ddng (gidm 6% so v&i cung ky), sat véi dy
bao. Théng tin chi tiét dwoc trinh bay trong bao céo ‘Q3/2025: Loi nhuén thuan ting
9% so v&i cung ky, sat voi dw bao'.

Chung t6i xin lwu y, cac chinh sach nham thic day qua trinh loai bd xe xang nhu sau:

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

e TP.HCM cé ké hoach gién loai bd xe xéng,du’o’c sy 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) bt du dwoc trién khai tlr thang 1/2026 tai
trung tam thanh phé, han ché 6 t6 duéi tieu chudn Euro 4 va xe may dudi tiéu
chuan Euro 2, trong khi Cén Do va Can Gi¢ hién khuyén khich dang ky xe dién
moi.

DPang lwu y, trong khi Honda déng gop 83%/80% loi nhuan thuan cta VEA, phan khic
xe may déng goép khodng 90% tbng lgi nhuan ctia Honda. Diéu nay cé nghia la xe
may déng gép 74% loi nhuan trong 9 thang dau ndm 2025, cho thdy cong ty c6 mirc
d6 phu thudc vao san lwong tiéu thu xe may rat cao trong khi da tang truéng loi nhuan
ctia VEA ngay cang suy yéu. Trong Q3/2025, san lwong tiéu thu xe may ctia Honda
gidm 7% so v6&i cung ky xubng 515.735 chiéc (di ngang so v&i quy trwdc), phan anh
tac dong tiéu cwc tr cac chinh sach méi dwoc ban hanh.

Tang 3% dw bao lgi nhuan giai doan 2025-2027, nhwng giam
murc déng gop tir cac lién doanh

HSC tang 3% dw bao lgi nhuan giai doan 2025-2027, bao gébm viéc tang 2-4% dy bao
lgi nhuan déng gop tr cac cong ty lién doanh dwa trén viéc tang dy bao san lwgng
tiéu thu 6 t6 cia Toyota, trong khi gan nhw gitr nguyén dy bao san lwong tiéu thu xe
may Honda. Chung t6i cling tang dw bao lgi nhuan HD chinh ctia VEA sau khi cong
ty cong bé6 KQKD Q3/2025 cao hon ky vong. Dy bao méi cho thay loi nhuan thudn
gidm 5% trong ndm 2025 xudng 7.008 ty ddng, cho thay loi nhuan thuan Q4/2025 dw
kién dat 1.835 ty déng (gidm 26% so v&i cung ky nhwng tdng 2% so véi quy trwée).
Cho nam 2026/2027, loi nhuan thuan dwoc dy bao giam Ian lwot 10% va 7%, xudng
6.314 ty dong va 5.899 ty dong.
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Bang 13: Diéu chinh dy bao giai doan 2025-2027, VEA
Nang binh quan 3% wd&c tinh lgi nhuan giai doan 2025-2027
Dw bao cii Dw bao méi Piéu chinh

2025F 2026F 2025F 2026F 2025F 2026F

Loi nhuan tw lién

Lot nh 6,730 6,440 5,742 5,284 6,423 5,832 5479  -0.3% 1.6% 3.7%
L&i tir HB 1ai chinh 851 829 760 717 917 814 763 10.7% 7.2% 6.5%
Loi nhuan thudn 7,357 6,939 6,174 5,665 7,008 6,314 5,899 1.0% 2.3% 41%
Tang trwwéng

gg’azzua” ter lién 19.3%  -43%  -10.8%  -80%  -4.6%  -92%  -6.1%

L& tir HD tai chinh 26.0%  -2.6%  -83%  -57% 7.9%  -112%  -6.3%

Loi nhugn thuan 18.6%  -57%  -11.0%  -8.2%  -4.7%  -9.9%  -6.6%

Nguén: VEA, HSC

Bang 14: Diéu chinh dw bao doanh sé ban hang clia cac céng ty lién doanh, VEA
Chung tdi nang 2-5% dy bao doanh sb ban 6 té trong khi git nguyén dy bao doanh s ban xe may trong giai doan 2026-2027

Dw bao cili Dw bao méi Piéu chinh
2025F  2026F 2025F  2026F 2025F  2026F
z‘egm‘)’ Honda 2,147 2,173 1,025 1,837 2,173 1,043 1,867 0.0% 0.9% 1.6%
oto 138143 148,624 160,514 171,249 149,412 164,344 179,517 0.5% 2.4% 4.8%
Toyota 67601 73106 78955 84482 74460 83395 93,403 1.9% 56%  10.6%
Honda 28277 29125 31455 33657 28560 30,845 33004  -1.9%  -19%  -1.9%
Ford 42175 46,393 50,104 53110 46393 50,104 53,110 0.0% 0.0% 0.0%
Tang truéng
Xe mdy Honda 3.0% 2.0% 2.0% 1.2%  -10.6%  -3.9%
0t6 4.0% 8.0% 6.7% 82%  10.0% 9.2%
Toyota 5.0% 8.0% 7.0%  10.0%  12.0%  12.0%
Honda 0.0% 8.0% 7.0% 1.0% 8.0% 7.0%
Ford 5.0% 8.0% 6.0%  10.0% 8.0% 6.0%

Nguén: VAMA, Honda Vietnam, HSC

Nhw da thdo luan & phan Bao cao nhanh vé& nganh & trén, Toyota vira cong bd ké
hoach dau tw 360 triéu USD dé xay dwng day chuyén 1&p rap xe hybrid méi tai Viét
Nam trong giai doan 2026-2029. Khi day chuyén I&p rap xe hybrid nay di vao van
hanh, tdng céng suét sé ting lén 105.000 chiéc méi ndm, vé&i xe dién chiém khoang
14% san lwong. Toyota d& xac nhan mau xe Hybrid Yaris Cross sé la mau xe dau tién
dwoc san xuét trén day chuyén mai nay. Chang téi cho réng dong xe nay nham dén
khach hang tré & cac thanh phé Ién va dinh vi sé canh tranh tryc tiép véi VF6 cla
VinFast.

Viéc Toyota tap trung vao xe hybrid tai Viét Nam sé& hé tro loi nhuan cia VEA thong
qua cong ty lién doanh véi Toyota. Tuy nhién, diéu nay khé co thé bu dap cho trién
vong suy yeu cua xe may Honda (dong gop 75%/74% lgi nhuan thuan ctia VEA trong
nam 2024/9 thang dau nam 2025). Hon niva, véi dw &n méi nay, Toyota co thé sé
gidm murc chi trd loi nhuan cho VEA nham gidm ganh nang chi phi dau tw. Chang toi
lwu y réng loi nhuan ti» Toyota déng goép 3%/4% tbng loi nhuan clia cac cong ty lién
doanh ctia VEA trong ndm 2024/9 thang dau nam 2025.

Chung t6i dw bao cb tirc bang tién mat hién sé & murc 4.295d-5.175d médi c¢b phiéu
trong 3 ndm t&i, twong dwong loi suét cd tirc 10,9-13,3% mbi nam. HSC gia dinh réng
(i) cac cong ty lien doanh sé gidm murc chi tra loi nhuan dudi dang cb tirc xubng 95%
trong giai doan 2026-2028 (so v&i 98% trwdc do) do Toyota can khoan chi phi déu tw
I&n trong giai doan 2026-2029; va (i) VEA s€ dung 99% loi nhuan dé chi tra cb te
bang tién mat, vi cong ty khéng cé nhu ciu vé vén dau tu.
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Giam 10% gia muc tiéu xuéng 39.300d; duy tri khuyén nghi
Tang ty trong (tiem nang tang gia 10%)

Két luan va phwong phap dinh gia

HSC giam 10% gia muc tiéu dbi véi VEA xubng 39.300d nhwng duy tri khuyén nghi

Tang ty trong. Tai gia muc tiéu moi, tiém nang tang gia la 10% va cb phiéu ¢ P/E dy
phéng nam 2025 va 2026 lan lwet la 8,3 1an va 9 lan.

Chuing t6i tiép tuc ap dung phuwong phap dinh gia DDM dé dinh gia VEA nho dong cb
tirc tién mat dn dinh cla cong ty. Cac gia dinh dinh gia co ban ctia ching nhw sau:

o Léi suat phi rdi ro 4% (khong dbi), phan bu rii ro von CSH 8,75% (khong dbi) va hé
sO beta 1 lan (khong do6i). Theo dé, chi phi von CSH dwgc gilr nguyén & muirc
12,8%.

e Tbc d6 tang trwdng dai han khong déi & mirc 1%.
e Chung t6i Iti thei diém dinh gia thém 6 thang dén cudi nam 2026.

e Chung t6i tang 3% du bao lgi nhuén giai doan 2025-2027, sau khi tang nhe dy bao
lgi nhuan clia cac cong ty lién doanh nhwng gidm ty 1& chi trad lgi nhuan cla cac
cbng ty lién doanh cho VEA trong giai doan 2026-2028.
Bang 15: Chi phi von CSH, VEA
Chi phi vén CSH khéng déi & mic 12,8%

CAPM

L&i suat phi rdi ro 4.0%
Phan bu ri ro vén CSH 8.75%
Beta 1.0
Chi phi vén CSH 12.8%
Nguén: HSC

Bang 16: Binh gia DDM, VEA
Gia muc tiéu dwa theo tinh toan ctia ching téi la 49.300d

C4 tirc (dbng/CP) Gia tri dai han Gia tri hién tai
0 2026 5,175 5,175
1 2027 4,888 4,335
2 2028 4,295 3,379
3 2029 4,060 34,895 27177
Téc do tang trwéng dai han 1.0%
Chi phi vén CSH 12.8%
Gia tri noi tai 40,066
Chiét khau -753
Gia muc tiéu 39,300
Ngudn: HSC

Bang 17: Phan tich d6 nhay cua gia muc tiéu, VEA

Kich ban co s& cla chung téi gia dinh 13i suét phi rdi ro 1a 4% va tbc do tang trwdng dai han 1a 1%
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

o= 0.0% 39,900 38,500 37,200 36,000 34,900
® O 0.5% 41,100 39,600 38,200 36,900 35,700
= E’E 1.0% 42,500 40,800 39,300 37,900 36,600
3 E 1.5% 44,000 42,200 40,500 39,000 37,700
=* 2.0% 45,600 43,600 41,800 40,200 38,700
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tang 4% trong 3 thang qua, VEA dang giao dich véi P/E trurot dw
phong 1 nam Ia 8 lan. Mac du vay, VEA van la y twdng dau tw an toan trong boi canh
thi trwong bién dong, nho cé cac dac diem ctia mét cd phiéu phong tha va lgi suat co
trc cao tr 10,9-13,3% moi nam trong 3 nam toi.
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Tai DHCD nam 2025 dworc td chirc vao thang 6/2025, 1anh dao cong ty cho biét hién
VEA khoéng thé niém yét trén san HSX do c6 y kién kiém toan ngoai triv trong BCTC,
bao gom (i) cac khoan phai thu khé doi 41 ty déng, (ii) hang tdn kho cham luan chuyén
tri gia 82 ty déng va (iii) cac van de tai nha may gang x0p cuia cong ty con Matexim
Vi gia tri 482 ty ddng tinh dén cudi nam 2024. Ching to6i ky vong VEA sé c6 thé giai
quyét dwoc y kién kiém toan ngoai trir nay nhung sé mét thoi gian, vi diéu nay khéng
thé dwa vao BLD clia VEA ma tly thudc vao két luan tir phia cong an déi véi bat ky vi
pham nao cling nhw qua trinh tai cAu tric cda VEA tai cac cong ty con thudc s& hiru
Nha nuwoc.

Biéu d6 18: P/E trwot dw phéng 1 ndm, VEA
VEA dang giao dich v&i P/E trwot dw phong 1 ndm 1a 7,7 Ian so véi binh quan 5 ndm & muirc 8 lan

= P/E trwgt dw phéng 1 nam

Binh quéan + stdev e - stdev

12
11 ’4h
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~—Lﬂw R~ MWW

o o N o ©
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Nguén: Bloomberg, HSC
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B4o cao KQ HPKD (ty ddng)

Béo cao LCTT (ty dong)

Doanh thu 3,806 4,119 4,201 4327 4457 EBIT 5391 6,769 6,339 5724 5346
Loi nhuan gop 448 619 504 498 490  Khau hao (258)  (246)  (265)  (270)  (276)
Chi phi BH&QL (697)  (580)  (588)  (606)  (624) Laivay thudn 1,150 851 917 814 763
Thu nhap khac 5640 6,730 6,423 5832 5479 Thué TNDN da nop (183)  (278)  (187)  (168)  (157)
Chi phi khac - - - - - Thay ddi vén lwu dong 168  (66.6) (1,149) 933 338
EBIT 5391 6,769 6,339 5724 5346 Khac (138)  (146) 0 0 0
Lai vay thudn 1,150 851 917 814 763  LCT thuan tir HDKD 31.4  (187) (272) 1,710 1,056
L4i/1 trong Cty LD,LK - - - - - Pautw TS dai han - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (102)  (84.0)  (127)  (130)  (134)
LN khéng thuwéng xuyén (23.8)  (4.11) 0 0 0 Thanhly 0 0.26 0 0 0
LNTT 6,517 7,615 7,256 6,539 6,109 Khac 6,602 7,043 6812 5393 5460
Chi phi thué TNDN (252)  (193)  (187)  (168)  (157) LCT thuan tir HDDT 6,500 6,959 6,686 5263 5,326
Loi ich cb dong thiéu sé (64.1)  (65.0) (61.9) (55.8) (52.1) Cb twc trd cho CSH (5,600) (6,738) (6,190) (6,877) (6,495)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 6,201 7,357 7,008 6,314 5,899 Tang/gidam no (871) (15.7) 717 4.82 4.98

Khac 0 0 0 0 0
Lo nhuan thuan BC 6,191 7,320 6,973 6,283 5870 LCT thuan tir HDTC (6,471) (6,753) (6,182) (6,872) (6,490)
EBITDA BC 5649 7,014 6,604 5994 5621

Tién & twong duong tién dau ki 297 358 379 610 710
EPS (dbng) 4,667 5536 5274 4,752 4,440 LCT thuan trong ky 60.6 19.1 231 101 (108)
EPS BC (ddng) 4,659 5509 5247 4,728 4,417 Anhhudng ciaty gia 0.36 1.33 0 0 0
DPS (ddng) 5035 4,658 5175 4,888 4,295 Tién & twong dwong tién cudi ki 358 379 610 710 602
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 31.4  (187) (272) 1,710 1,056
Slg CP pha loang cudi ky (triéu dv) 1,329 1,329 1,329 1,329 1,329

Bang can déi ké toan (ty dong)

Céc chi sb tai chinh

Tién & twong duong tién 358 379 610 710 602  Chi sb hoat dong
DAu tw ngan han 12,888 13,130 17,645 15145 15600 Ty suatLN gop (%) 11.8 15.0 12.0 11.5 11.0
Phai thu khach hang 4,466 3,854 630 2,164 1,337 Ty suat EBITDA BC (%) 148 170 157 139 126
Hang tdn kho 1,284 1,247 1,109 1,149 1,190 Ty sudtLNT (%) 163 179 167 146 132
Céc tai san ngén han khac 154 130 132 136 140  Thué TNDN hién hanh (%) 3.87 2.54 2.57 2.57 2.57
Téng tai san ngén han 19,150 18,740 20,126 19,304 18,869 Tang trwdng doanh thu (%) (19.8) 8.21 2.00 3.00 3.00
Tang trwdng EBITDA BC (%) (22.1) 242 (5.85) (9.23) (6.22)
TSCP hiru hinh 1519 1,347 1,194 1,038 879  Tang trwdng LNT BC (%) (18.4) 182  (4.74) (9.89) (6.57)
TSCP vb hinh 71.9 76.4 87.0 98.5 111 Tang trudng EPS (%) (18.4) 186  (4.74) (9.89) (6.57)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (18.4) 182  (4.74) (9.89) (6.57)
PAu tw dai han 564 599 210 649 669  Tang trudng DPS (%) 203 (7.49) 1.1 (5.54) (12.1)
DAu tw vao Cty LD,LK 5720 6,705 6,704 6,704 6,704 Ty lé LN thuan tra CT (%) 108 84.1 98.1 103 96.7
Tai san dai han khac 112 955  100.0 105 110
Téng tai san dai han 7,987 8,822 8,295 8,594 8,473 Chisb lginhuan
ROAE (%) 24.3 28.3 26.3 235 225
Téng cong tai san 27,136 27,562 28,421 27,899 27,342 ROACE (%) 21.1 26.0 23.7 21.3 20.3
Véng quay tai san (lan) 0.14 0.15 0.15 0.15 0.16
No ngén han 143 127 134 139 144 Tiém mat HD/EBIT (an) 0.01  (0.03) (0.04) 0.30 0.20
Pha trd ngudi ban 334 355 362 372 384 S ngay tén kho 140 130 110 110 109
No' ngén han khac 692 699 699 699 699  Sé ngay phai thu 485 402 62.2 206 123
Téng ng’ ngén han 1,350 1,272 1,287 1,302 1,318  S& ngay phai tra 36.3 37.0 35.7 355 35.3
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 43.6 40.9 40.9 40.9 40.9  No thudn*/VCSH (%) (0.77)  (0.89) (1.69) (2.09) (1.70)
No dai han khac 13.6 10.4 10.4 10.4 10.4  No/tai san (%) 0.59 0.52 0.53 0.56 0.59
Téng ne dai han 57.2 51.3 51.3 51.3 51.3  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.03 0.02 0.02 0.03 0.03
Téng ng phai tra 1,407 1,324 1,338 1,353 1,370  Chisb TT hién thoi (1an) 14.2 14.7 15.6 14.8 14.3
Vén cha sé hiru 25,729 26,238 27,083 26,545 25972 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 28.6 26.4 25.9 25.1 24.4
Téng vén chi s& hiru 25,729 26,238 27,083 26,545 25972 EV/EBITDADC (lan) 19.3 15.5 16.4 18.1 19.3
P/E (1an) 7.63 6.43 6.75 7.49 8.02
Téng ng phai tra va VCSH 27,136 27,562 28,421 27,899 27,342 P/EDC (lan) 7.64 6.46 6.78 7.53 8.06
P/B (1&n) 1.84 1.80 1.75 1.78 1.82
BVPS (d) 19,363 19,746 20,382 19,977 19,545  Loi sut cd tirc (%) 14.1 13.1 14.5 13.7 12.1
No thudn*/(tién mét) (216)  (252)  (475)  (571)  (458)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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m h s c C4 phiéu | Vigt Nam | Van ta
- CTCP Cao su Da Ning (DRC - HSX)

Bao cao doanh nghiép Ngay 16/12/2025

Nam git (gic nguyén) Van con khé khan vé mat chi phi; dinh gia sat

Gia muc tiéu: VNB16,000 (v VND16,200) v e R . " -

Tiém nang tang/giam: 2.9% voOl gla tri hO’p Iy

ae“ (et e P ) = HSC gidm 1% gia muc tiéu déi véi DRC xudng 16.000d sau khi gidm 11% du béo

G caofthéip gz wdn (@) 13.487.22 640 loi nhuén giai doan 2025-2027 nham phan anh tac dong tiéu cwe trong ngan han

GTGD (bq 5 phién) tr.4) : 15'550 cla Bao s6 13 trong Q4/2025 cling nhw viéc gidm gia dinh ty suat lgi nhuan gop va

Vén hoa th truong (t)’/.d) 2’401 tang gia dinh ty & chi phi ban hang & quén ly/doanh thu cho giai doan 2025-2027

Vén hoa tr trdng (r.USD) g trong béi canh nhu ciu xuét khau 16p xe suy yéu. )

SIg CP Iuu hanh (tr.dv) 154 = Du bdo cho giai doan 2025-2027 cua ching t6i (sau khi dwgc dieu chinh giam binh

Slg CP NN duwoc s& hiru (tr.dv) 0 quan 11%) cho thay lgi nhuén thuan gidm 45% so va&i cung ky trong nam 2025 (gidm

SIg CP NN duoc mua (tr.dv) 0 16% so voi dy bao truwdc do) xuong 127 ty dong, sau do tang trwdng 50% (giam

Gii han ty 16 s& htu NN 0% 9%) Ién 191 ty dong trong ndm 2026 va tiép tuc tang trwdng 12% (gidm 8%) lén 214

TV 18 s& hivu ciia NN 3.55% ty dong trong nam 2027 — twong dwong véi mire tang trwedng véi toc d6 CAGR 3

Ty lé freefloat 41.7% nam la -3%.

Cb dong lén __1HéachétVietNam (505%) = Sau khi gia cd phiéu gidam 8% trong 3 thang qua, DRC dang giao dich voi
Nguon: Cong ty, Ubc tinh cda HSC EV/EBITDA trugt dw phéng 1 ndm la 10,1 1&n, sat véi binh quan 5 ndm & mirc 10

. I&n. Duy tri khuyén nghj Nam gitr, v&i tiém nang tang gia 1a 3%.

Biéu do gia

. DRC (VWND) VN30 Index (Gid didu chinh) Su’ klén Phan tich sau KQKD Q3/2025

§§§§§ B&o s6 13 d6 bo vao mién Trung Viét Nam vao gitva thang 10 dén dau thang 11, lam

26000 gian doan hoat dong san xuat cia DRC va kéo gidm doanh s0 16p bias (19% téng doanh

e thu) trong ngan han tai thj trwong trong nwédce. Ching téi dy bao chi phi hoat dong

16000 Q4/2025 s& tang. V& mat tich cuc, co s& san xuét ctia DRC khéng chiu thiét hai dang

1550 ké nao va du kién sé khoi phuc hoat dong san xuét khi cac didu kién bén ngoai dwoc

cdi thién sau b3o.
5 liiborn obieat b scsbestisbiabad e Trong thoi gian t¢i, mac du két qua Q3/2025 sat véi ky vong, doanh thu xut khau trong

Ti1/24 Ti/25 325 T5/25 725 T9/25

B quy gidm do nhu cau tai Brazil (thi treong xuét khau chinh ciia DRC) suy yéu va gia ban
Gia co phieu (%) IR R PRUT]  binh quan clia cac san phdm xuét khdu thdp. Do chi phi dau vao va chi phi hoat dong

C0 phiéu thuong 2.64  (8:26)  (24.8)  kem thuan loi d6i vai DRC, ching toi gidm duy béo loi nhuan thuan cho nam 2026-2027.
So vé&i chi sb 4.15 (13.2) (49.5) . . . . n o , . n ..
So v6i nganh _ . . Tac dong: Giam binh quan 11% dw bao l¢i nhuan giai doan 2025-

Nguén: Céng ty, FactSet 2027
. . o Dy bao mai cho théy loi nhuan thuan tang trudng 1an luot 50% va 12% trong nam 2026-
HSC va trung binh thitrwong 2027, dat 191 ty ddng va 214 ty ddng sau khi giam 45% trong nam 2025 xudng 127 ty
SRl CENT IR LR EEIRIE  gdng. Cho nam 2025, ching tai giam dw bao doanh thu do tac dgng tidu cyc trong ngén

2025F 743 1,015 (26.8) han ctia Bdo s6 13 va phan anh chi phi nguyén liéu va chi phi hoat dong cao hon. Trong
2026F 1,111 1,420 (21.8)  khi d6, cho nam 2026-2027, chung t6i nhin chung git nguyén du bao doanh thu nhung
2027F 1,246 1,403 (11.2)

. S tang dw bao ty Ié chi phi ban hang & quan ly/doanh thu. Dy bao sau diéu chinh cla
Nguon: Bloomberg, HSC ude tinh — chying t8i — thap hon so véi binh quan dy bao cham diéu chinh cia th trudng — cho
L. . thay lgi nhuan thuan tang trwdng véi toc dd CAGR 3 nam & mirc -3%.
Mo ta doanh nghiép

DRC la mét trong nhirng doanh nghiép ndi dia san D!nh giava khlflyen ngh!

xuét I6p xe 1&n nhét Viét Nam va 1a thanh vién cla Sau khi gia cb phiéu giam 8% trong 3 thang qua, DRC dang giao dich v&i EV/EBITDA
Tap doan Héa chat Viét Nam. trwot dw phong 1 namla 10,1 1&n, sat v&i binh quan 5 nam @ mic 10 14n. Dwa trén viéc
didu chinh gidm dy bao lgi nhuan, HSC giam 1% gia muc tiéu xuéng 16.000d do tac
dong tiéu cwc cua viéc gidm 11% loi nhuén phan nao dwoc bu béi viec chuyén co sé
dinh gia dén cudi nam 2026. Gia muc tiéu mai cho thay tiém nang tang gla 12 3% so voi
thi gia hién tai. Theo quan di&m cta chung i, trién vong vitng chac ctia DRC déi véi
hoat dong xuat khau sang My cung véi da phuc hdi loi nhuan manh mé dw kién trong
ndm 2026-2027 da dwoc phan phan I&n vao gia cd phiéu, trong khi bién dong chi phi
d&u vao van la rai ro chinh d6i v&i kha nang sinh |&i cia DRC. Chang t6i duy tri khuyén
nghi N&m gitr déi véi DRC.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty ddng) 395 285 310 414 446

Loi nhuan thuan (ty ddng) 247 232 127 191 214

EPS BC (ddng) 1,438 1,350 743 1,111 1,246
Chuyén vién phén tich DPS (déng) 1,200 1,500 0 500 1,000
Mai Doan Ngoc Han BVPS (ddng) 11,995 12,402 13,227 13,962 14,347
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (14n) 6.77 11.0 9.43 7.01 6.47
han.mdn@hsc.com.vn P/E BC (lan) 10.8 11.5 20.9 14.0 12.5
+84 28 3823 3299 Loi suét cb tirc (%) 772 965 0 3.22 6.43
V& Thi Ngoc Han, CFA P/B (lan) 1.30 1.25 1.18 1.1 1.08
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (20.0) (6.13)  (45.0) 495 12.2
han.vtn@hsc.com.vn ROAE (%) 131 12.3 6.44 9.08 9.79
+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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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 16/12/2025

DPong lwce tang trwéng déi véi nhu cau con han ché,
sat v&i gia tri hop ly

HSC giam 1% gia muc tiéu xudng 16.000d, sau khi giam 11% dw béo loi nhuan cho
giai doan 2025-2027. Chung t6i gidam dw bao doanh thu va tang dw bao chi phi hoat
ddng do cac tac dong tiéu cyc va ngén han cta B&o sb 13 trong nam 2025. Cho nam
2026-2027, chung téi gan nhw gitr nguyén duw bao doanh thu trong khi tang gia dinh
ty 1& chi phi ban hang & quan ly/doanh thu sau khi phan tich KQKD Q3/2025. Nhin
chung, dw bao m&i cho thay loi nhuan thuan tang trwdng véi tbc d6 CAGR 3 nam &
murc -3%. Sau khi gia c6 phiéu gidm 8% trong 3 thang qua, DRC dang giao dich vai
EV/EBITDA trwot dyw phéng 1 nam 1a 10,1 1an, sat véi binh quan 5 ndm & mic 10
lan. Theo quan diém cla chung t6i, trién vong tang trwdng doanh thu da dwoc phan
anh vao g|a cb phiéu, trong khi bién déng chi phi dau vao van la rdi ro chinh déi v&i
loi nhuan ctia coéng ty. Duy tri khuyén nghi Nam gitr, v&i tiém nang tang gia 3%.

Bao s6 13 anh hwéng dén doanh thu Q4/2025

Sw gian doan trong hoat ddng do Bao sb 13 tai Viét Nam trong khoang gitra thang
10/2025 dén dau thang 11/2025 dan dén nhitng khd khan tirc thei déi véoi KQKD
Q4/2025 ctia DRC, cha yéu &nh hwéng dén doanh thu va chi phi hoat dong. Yéu tb
nay lam san lwong tiéu thu trong nwéc suy yéu, chi yéu la 16p bias phuc vu nganh
néng nghiép, chiém khoang 19% téng doanh thu trong 9 thang dau nam 2025.

Chung t6i dy bao diéu nay sé& anh hwéng tiéu cwc dén lgi nhuan trong quy, mac du
mirc do anh hwéng con phu thudc vao thoi gian san xuét bi gian doan va kha nang
tich trir hang tdn kho sau b&o. Bén canh viéc hoat dong san xuét tam thoi b gian
doan, cong ty cling da hd tr nhan vién cé gia dinh bi anh hwéng néng tir bao, diéu
nay c6 thé 1am chi phi hoat déng trong Q4/2025 tang cao. Quan trong hon hét, co s&
san xuat cia DRC khong co thiét hai dang k& va dw kién sé hoat déng trd lai binh
thwérng khi cac diéu kién bén ngoai cai thién.

Trién vong xuat khau trong trung han van con khé khan

Mac du KQKD Q3/2025 sat véi ky vong ctia HSC (vui long xem bao cao ‘Q3/2025: Loi
nhuén tiép tuc hdi phuc so véi quy truéc nhw ky vong’), ching téi nhan thay nhu cau
xuét khau toan cau van con yéu, véi tong doanh thu xuét khau gidm 20% so véi cing
ky (va gidm 17% so véi quy trwdc) xubng 28,3 triéu USD trong Q3/2025. Bang chu y,
méc du thi treong My (dong gop 39% doanh thu xuét khau ctia DRC trong Q3/2025)
van tang vitng chéc 18% so v&i cung ky, doanh thu xuét khdu sang thij trwdng Brazil
(35% doanh thu xuét khau ctia DRC trong Q3/2025) trong Q3/2025 gidm 50% so v&i
cung ky va gidm 34% so véi quy trwdc. Vé kha ndng sinh 1&i, ngoai triv 16p bias, ty
suat loi nhuan gop ctia hau hét cac s&n phdm chi luc khac thu hep do gia ban binh
quan gidm trong khi chi phi nguyén liéu cao su tw nhién trong quy van ting 12% so
véi cung ky. Ngoai ra, ty I& chi phi ban hang & quan ly/doanh thu van & mdc cao 9%
trong Q3/2025, so v&i 6,1% trong Q3/2024.

Lwu y, DRC van dang san xuét 16p PCR cho nha san xuét xe dién I&n nhat Viet Nam
VinFast, cdng ty dwoc Vingroup (VIC; Ban ra, gia muc tiéu 125.000d) s& hiru 51% cb
phan, du kién sé& ban giao 16 hang I4n dAu tién tir thang 6/2026. Diéu nay cé thé mang
lai cho DRC kh& nang tang trwédng bén virng trong dai han. Mac du vay, chang téi
nhan thay cac dong luc tdng trwdng trong ngén han con han ché vi rii ro thué quan
clia My va tinh hinh suy thoai kinh té tai cac thi trwong trén toan cau van tao ra ap luc
lén nhu cau xuét khau 16p xe — déng gop 66% téng doanh thu ctia DRC trong 9  thang
dau nam 2025. Do d6, chung t6i cho rang chi phi tang cao trong bdi canh nhu cau suy
yéu la nhirng thach thirc chinh ddi véi tiém nang tang trwdng loi nhuan cia DRC.

Giam binh quéan 11% dw bao i nhuan giai doan 2025-2027

HSC giadm binh quan 11% du bao lgi nhuan thuan giai doan 2025-2027, cho thay tbc
do tang trwdng CAGR trong 3 nam la -3% (trén doanh thu tang trwdng voi toc do
CAGR la 8% va ty suat lgi nhuan yéu).

Chung t6i danh gia Bao sb 13 tao ra tac dong trong ngan han déi véi loi nhuan
Q4/2025 cua DRC. Trong nam 2025, ching t6i giam 1% dy bao doanh thu ctia DRC
cht yéu do gidm 4% san lwgng tiéu thuy 16p bias. Trong khi do, cac gia dinh lién quan
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 16/12/2025

dén chi phi dwoc diéu chinh tang, bao gbm ty suét loi nhuan gop gidm xubng 13%
trong nam 2025 (so v&i 13,8% trude do); ty 1€ chi phi ban hang & quan ly/doanh thu
tang Ién 9,3%, so v&i dw bao trwdc do 1a 9% (nam 2024: 9,5%). Hién chung téi dw
bao lgi nhuan thuan nadm 2025 dat 127 ty déng (sau khi diéu chinh gidm 16%, thap
hon 45% so vé&i cung ky), cho thay loi nhuan thuin Q4/2025 14 46 ty déng (gidm 22%
so v&i cung ky nhung ting 15% so véi quy trwéc) trén doanh thu thuan 1.192 ty déng
(tdng 7% so v&i cung ky nhwng gidm 3% so v&i quy trudrce).

Cho nam 2026-2027, lgi nhuan thuan dy kién dat lan lwot 191 ty dong (tang trwdng
50%) va 214 ty dong (tdng trwdng 12%). Chi phi nguyén vat liéu thap hon gip ty suét
loi nhuan gop cai thién Ién 14,3%-14,4% trong nam 2026-2027, trong khi ty I€ chi phi
ban hang & quan Iy/doanh thu glam xubng 9,1% trong hai ndm nay, nhwng van cao
hon dw bao trwéc dé ctia HSC & mirc 9%.

Bang 19: Diéu chinh dw bao giai doan 2025-2027, DRC
HSC ha binh quan 11% dv bao lgi nhuan thuan giai doan 2025-2027

Dw bao cii Dw bao méi Diéu chinh

2025F  2026F 2025F  2026F 2026F
Doanh thu thuan 4,673 5,043 5,513 5,046 4,984 5,462 5803  -12%  -09%  -0.9%
Loi nhuan gép 729 694 803 872 649 779 847  -64%  -30%  -2.9%
LNTT 289 189 261 291 159 238 267  -158%  -8.6%  -8.2%
Loi nhuan thudn 232 151 209 233 127 191 214  -158%  -8.6%  -8.3%
Tang trwéng
Doanh thu thudn -4.6% 7.9% 9.3% 7.9% 6.6% 9.6% 7.9%
Loi nhun gop 10.3%  -4.8%  15.7% 87%  -11.0%  20.0% 8.8%
LNTT 253%  -345%  37.7%  11.7%  -44.9%  495%  12.2%
Loi nhuén thudn 24.9%  -34.6%  37.7%  11.7%  -45.0%  49.5%  12.2%
% ty trong doanh
thu ;
;g psuat loi nhugn 15.6%  13.8%  14.6%  147%  13.0%  14.3%  14.4%
gf,’&pg’u doanh tha 9.5% 9.0% 9.0% 9.0% 9.3% 9.1% 9.1%
Ty suét LNTT 6.2% 3.8% 4.7% 4.9% 3.2% 4.4% 4.5%
U7 Sty et 5.0% 3.0% 3.8% 3.9% 2.6% 3.5% 3.6%

thuén

Ngudn: DRC, HSC

Bang 20: Dw bao san lwgng tiéu thu, DRC
HSC ha dw bao san lwong tiéu thu 16p bias 1a 3%

Dy bao méi Diéu chinh
2025F 2025F 2026F 2025F 2026F

Lép Bias 441,156 427,921 436,480 445,209 411,378 423,719 432,194 -3.9% -2.9% -2.9%
TBR 738,404 849,165 934,081 1,027,489 849,165 934,081 1,027,489 0.0% 0.0% 0.0%
PCR 355,198 479,517 575,421 661,734 479,517 575,421 661,734 0.0% 0.0% 0.0%
Tang truréng

Lép Bias 2.6% -3.0% 2.0% 2.0% -6.8% 3.0% 2.0%

TBR -2.9% 15.0% 10.0% 10.0% 15.0% 10.0% 10.0%

PCR 276.3% 35.0% 20.0% 15.0% 35.0% 20.0% 15.0%

Nguén: DRC, HSC

Giam 1% gia muc tiéu xuéng 16.000d; duy tri khuyén nghi
Nam gilr véi tiem nang tang gia 3%

Két luan va phwong phap dinh gia

Sau khi diéu chinh giam dw bao lgi nhuan, HSC giam 1% gia muc tiéu theo phuong
phap DCF xubng 16.000d. Gia muc tiéu mdi cho thay tiém nang tang gia 3% va cd

phiéu c6 EV/EBITDA dw phong nam 2025 va 2026 lan lwot & mirc 7,7 1an va 7,1 1an.
Chung t6i duy tri khuyén nghj Nam gilr doi véi DRC.

Cac gia dinh dinh gia co ban nhw sau:
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Bao cao doanh nghiép - CTCP Cao su Pa Nang (DRC)

Bang 21: Gia dinh chi phi vén CSH va chi phi ng, DRC
Chi phi vén CSH 1a 13,2% (CAPM) va chi phi no' 1a 7,2%

:hsc

Ngay 16/12/2025

« Lai suét phi ri ro la 4% (khong dbi), phan b rdi ro vén CSH 1a 8,75% (khong dbi)
va hé so beta 1 lan (khong doi). Theo do, chi phi von CSH & mirc 12,4% (so voi

12,3% trwdc d6 do thay ddi co' cAu vén).
e Tbc do tang trwdng dai han dwoc gitk nguyén & mac 1%.

e Thoi didm dinh gia la cubi nam 2026.

HSC ciing trinh bay cac tinh toan va gia dinh chinh trong Bang 21-23 ciling nhw phan
tich d6 nhay cla gia muc tiéu doi véi lai suat phi rdi ro va téc do tang trwdng dai han

trong Bang 24.
Bang 22: Tinh toan WACC, DRC

Co cAu ngudn vén dan téi WACC 1a 12,4%

Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 86.0%
Phan bu rdi ro vén CSH 8.75% No / Téng nguén vén 14.0%
Beta 1.0 WACC 12.4%
Chi phi vén CSH 13.2% Ngudn: HSC
Chi phi ng trwéc thué 9.0%
Thué suat 20.0%
Chi phi no’ sau thué 7.2%
Nguén: HSC
Bang 23: Binh gia DCF, DRC
Gia muc tiéu méi la 16.000d

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F
Thu nhap thuan 191 214 227 240 253 268
+ Chi phi I vay* (1 — thué suét) 39 39 40 41 42 43
+ Kh&u hao 129 132 135 137 139 140
- Thay d8i vén luu dong (125) (101) (59) (57) (59) 61)
- Chi phi d4u tu co ban (55) (59) (49) (38) (33) (35)
FCFF 180 225 293 322 341 355
Téc do tang trwéng dai han 2.0%
Gia tri dai han 3,494
Dong tién twong lai 180 225 293 322 341 3,849
Hé sb chiét khau 1.0 1.1 1.3 14 1.6 1.8
Gia tri hién tai 180 200 232 227 214 2,150
Gia tri cia doanh nghiép 3,203

Gia tri hién tai cia dong tién tw do
dén n3m 2030 o 2,989

Gia tri hién tai cta gia tri dai han 214

- Téng ng (959)

+ Tién & cac khoan twong duong tién 221
Gia tri cia von CSH 2,465
(Sr'logLLiPr?)ng c0O phieu dang Iwu hanh 154.4
Gia muc tiéu (déng) 16,000

Nguén: HSC

Bang 24: Phan tich dé nhay cua gia muc tiéu d6i v&i cac gia dinh chinh (ddng), DRC

Kich ban co sé ctia HSC gia dinh I4i suét phi rii ro 1a 4% va tbc d6 tang trwéng dai han 1a 2%

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

guza 1.0% 16,500 15,600 14,700 13,900 13,200

T T 1.5% 17,300 16,200 15,300 14,500 13,700

:g'gé 2.0% 18,100 17,000 16,000 15,000 14,200

‘8 E 2.5% 19,000 17,800 16,700 15,700 14,800

== 3.0% 20,000 18,600 17,500 16,400 15,400
Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu giam 8% trong 3 thang qua, DRC dang giao dich véi EV/ EBITDA
trwot dw phéng 1 nam la 10,1 1an, sat véi binh quan 5 nam & mdc 10 1an. Theo quan
diém cla ching t6i, trién vong virng chac ctia DRC dén tir hoat ddng xuét khau sang
M§ phan Ién da dwoc phan anh vao gia cd phiéu trong khi chi phi dau vao van & muc
cao dang la méi lo ngai chinh dbi v&i kha néng sinh |&i clia DRC.

Bang 25: EV/EBITDA trwot dw phéng 1 nam, DRC
DRC dang giao dich v&i EV/ EBITDA truot dw phéng 1 nam la 10,1 1&n, sat véi binh quan 5 ndm & mirc 10 1&n

——— EV/EBITDA trwgt dw phéng 1 nam Trung binh
+ stdev e— - Stdev
17
15 M‘\
13 akJ A
pny v |

" Fivi | WY
9 - A e\ LVA at
N— £

7 g -Avj

v'v
5 T T T T T T T T
T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - CTCP Cao su Pa Nang (DRC)

BCTC va chi s tai chinh chu chét

:hsc

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)

4,495
649
(340)
0.30
0.20
309
(2.01)

307
(60.7)

247

222
395

1,598
1,438
1,200
154
154
154

12-24A

4,673
729
(443)
0.26
(1.79)
285
3.69
0

289
(57.4)

232

208
285

1,500
1,350
1,500
154
154
154

12-24A

4,984
649
(463)
0

0

186
(26.4)

159
(31.9)
127

115
310

12-26F

5,462
779
(494)
0

0

285
(46.4)

238
@7.7)

191

172
414

1,234
1,111
500
154
154
154

12-26F

5,893
847
(533)

314
(46.5)

267
(53.5)

214

192
446

1,385
1,246
1,000
154
154
154

Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F

EBIT 309 285 186 285 314
Khéu hao (85.2) 0 (124) (129)  (132)
Lai vay thuan (2.01) 369 (264) (46.4) (46.5)
Thué TNDN da nop (60.7) 0 (31.9) (47.7) (53.5)
Thay ddi vén Ivu dong 413 0 (187)  (130)  (107)
Khac 63.5 0 735  (28.6) (3.04)
LCT thuan tir HDKD 426 (108) 307 161 236
PAu tw TS dai han - - - - -
Gop vén & dau tw (124)  (482) (97.3) (54.6) (58.9)
Thanh ly 0 234 0 0 0
Khac 0.74  (3.35) 584 (4.78) (4.32)
LCT thuan tir HDDT 6.67  (238) (91.5) (59.4) (63.3)
Cb ttre trd cho CSH (185)  (143) 0 (772) (154)
Thu tir phat hanh CP 0 0 0 0 0
Tang/gidam no (97.3) 375 53.3 17.3 411
Khac 0 0 0 0 0
LCT thuan tir HDTC (271) 231 533  (59.9)  (150)
Tién & twong duong tién dau ki 155 321 221 489 531
LCT thuan trong ky 162  (115) 268 41.4 22.2
Anh hwéng cua ty gia 3.71 15.3 0 0 0
Tién & twong dwong tién cudi ki 321 221 489 531 553
Dong tién tw do 426 (108) 307 161 236

Cac chi sé tai chinh 12-23A 12-24A 12-25F 12-26F

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)

321
134
456
1,185
196
2,291

938
1.32

129
4.68
42.8

1,115

3,407

565
558

1,529

24.9

249
1,554
1,852

0.35
1,853

3,407

11,995
269

221
45.0
697
1,491
341
2,794

1,212
0.79

132
5.12
56.1

1,406

4,200

826
946
264
2,139

133
0
12.8
146

2,285
1,915

0.26
1,915

4,200

12,402
738

74.8

1,495
249
2,940

1,186
0.26

132
5.12
50.2

1,373

4,314

881
867

2,127
131

0
12.8
144
2,271
2,043
0.26
2,043

4,314

13,227
523

531
109
666
1,638
273
3,217

1,112
(0.41)
0

132
5.12
55.0
1,304

4,520

911
913
282
2,233

119
0
12.8
131

2,364
2,156

0.26
2,156

4,520

13,962
499

553
118
689
1,768
295
3,422

1,039
(1.08)

132
5.12
59.3

1,235

4,657
924
959
299

2,319

110

12.8
122

2,441
2,216

0.26
2,216

4,657

14,347
481

Chi sé hoat dong

Ty suét LN gop (%) 144 156 130 143 144
Ty suét EBITDA BC (%) 878 611 622 758 756
Ty suét LNT (%) 549 496 256 349  3.63
Thué TNDN hign hanh (%) 19.8 199 200 200 200

Téng trwéng doanh thu (%) (824) 396 665 959  7.91

Tang trwdng EBITDA BC (%) (5.31) (27.7) 8.69 33.4 7.73
Tang trwdng LNT DC (%) (20.0) (6.13)  (45.0) 49.5 12.2
Tang trwdng EPS (%) (20.0) (6.13)  (45.0) 49.5 12.2
Téng trwdng EPS DC (%) (20.0)  (6.13)  (45.0) 49.5 12.2
T&ng trwéng DPS (%) (33.3) 250  (100) nm 100
Ty 1& LN thuan tra CT (%) 75.1 100 0 40.5 72.2
Chi sé Igi nhuan

ROAE (%) 13.1 12.3 6.44 9.08 9.79
ROACE (%) 16.3 145 8.75 12.7 13.6
Véng quay tai san (lan) 1.32 1.23 1.17 1.24 1.28
Tiém mat HD/EBIT (1an) 138  (0.38) 1.65 0.56 0.75
Sb6 ngay ton kho 112 138 126 128 128
S6 ngay phai thu 43.2 64.5 53.2 51.9 49.8
S6 ngay phai tra 52.9 87.6 73.0 71.2 69.3

Co cau vén

No thudn*/VCSH (%) 20.6 43.2 30.5 28.2 27.0
No/tai san (%) 20.6 24.9 25.8 252 24.7
EBIT/I4i vay (I&n) 154 N/a 7.03 6.14 6.75
No/EBITDA (lan) 1.78 3.67 3.59 2.75 2.58
Chi s6 TT hién thoi (1an) 1.50 1.31 1.38 1.44 1.48
Binh gia

EV/doanh thu (1&n) 0.59 0.67 0.59 0.53 0.49
EV/EBITDA BC (l4n) 6.77 11.0 9.43 7.01 6.47
P/E (1an) 9.73 10.4 18.8 12.6 11.2
P/E DC (1an) 10.8 11.5 20.9 14.0 12,5
P/B (1&n) 1.30 1.25 1.18 1.11 1.08
Loi suét cd tire (%) 7.72 9.65 0 3.22 6.43
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc 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 16/12/2025

Nam gile (t Giam ty trong) Nang khuyén nghi Ién Nam giir do dinh gia; khé
Gia muc tiéu: VND10,900 (ter VND12,000) kha = N
Tiém nang tang/giam: 1.9% an van con

e w—rT ry = HSC nang khuyén nghi d6i voi HAX 1én Nam gid (tr Gidm ty trong) sau khi gia c6 phiéu
Ga colphledi(deng)l(@iili2023) 108700 gidm trong thoi gian gan day. Chang téi gidm 9% gia muc tiéu xudng 10.900d (tiém nang
Ma Bloomberg HAX VN o

< . . tang gia 2%), do tac dong tiéu cwe tir viec giam dy bao lgi nhuén Ién hon tac dong tich
Gid cao/thap 52 tuan (d) 9,850-18,000 cwc cua viec IUi thei diém dinh gia thém 6 thang dén cudi nam 2026.
GTGD (bq 5 phién) (tr.d) 10,600 L N N N ) R N
Vén héa thi trueng (i d = Chung t6i dw bao 16 thuan 17 ty dong trong nam 2025 (lgi nhuan thuan Q4/2025 dat 10

i y d) 1,150 B = A . £ A A 2z N

Vén hoa tri trwdmg (tr.USD) 436 ty dong, giam 69% so v&i cung ky), cho thay lgi nhuéan thuan chuyén bien tich cwe 1€n 55
Sig CP \wu hanh (tr d;/) 10'7 ty dong va 60 ty dong trong nam 2026-2027. Chung t6i giam 53% dw bao lgi nhuén dya
Sig CP NN duoc s& hivu (tr.dv) B trén lgi nhuarl man’g phan phoi xe Mercedes va MG sut giam do trién vong kém tich cuc.
Slg CP NN duoc mua (tr.dv) 461 = Sau khi gia co phieu gidam 23% trong 3 thang qua, HAX dang giao dich v&i P/B truwot dw
Gi%i han 1y 18 s& htru NN 50.0% phong 1 nam la 0,7 lan, thap hon 0,4 do léch chuén so v6i binh quan tir nam 2019 & murc
Ty 16 s& hru ciia NN 7.05% 0,8 1an. San lwong tiéu thu xe VinFast tang manh co thé dan dén lgi nhuan va dinh gia
Tylalfestont 64.9% cao hon ky vong, nhwng mang phan phéi xe Mercedes va mang phan phbi xe MG van
Cé dong lén ién Dang va gia dinh (35.1%) con nhieu thach thire.

Nguén: Cong ty, Uc tinh cia HSC g kjan: Phan tich sau KQKD Q3/2025

Biéu db gia KQKD Q3/2025 ctia HAX dang thét vong, vai |6 thuan 28 ty ddng, so véi lgi nhuan thuan 62
D) T—— ty dong trong Q3/2024 va 16 thuan 4 ty dong trong Q2/2025. Trong 9 thang dau nam 2025,
26000 cong ty ghi nhan 27 ty dong 16 thuan (so v&i lgi nhuan thuan 91 ty dong trong 9 thang dau
32000 nam 2024) — thap hon nhiéu so v&i dw bao KQKD trrdc d6 chia chiing t6i. Q3/2025 1a quy ¢o
20000 KQKD kém nhét k& tir Q3/2021.
o0 HAX va cac nha phan phdi 6 t6 khac phai déi mat voi ap lwe ndng né trong Q3/2025, trong
{0000 béi canh lwgng hang ton kho cao, chinh sach anh hwdng dén nhu cau 6 t6 chay bang xang
8000 va cudc chién gia ban. Mac du vay, chung t6i cho rang loi nhuan da cham day trong Q3/2025,
v&i da phuc hoi dang dién ra, bt dau tir Q4/2025 khi ap lwc hang tén kho clia HAX giam boét.
5 TR T S _“..._J._‘u..JNLu...._ _____ . Trong khi dé, viéc san lwgng tiéu thu xe VinFast tang manh (théng qua PTM; cong ty con do
TR TS e TEs TS TS HAX s& hiru 51,6% cb phan; chua khuyén nghi) cé thé tré thanh chét xdc tac dan dén Ioi
Gia cé phiéu (%) -1 thg -3thg -12thg nhuén va dinh gia cao hon ky vong, nhwng ching t6i chwa phan anh mang kinh doanh nay
C6 phiéu thwong 7.86 (23.0) (32.7) vao md hinh dy béo lgi nhuan do chwa cé thong tin chi tiét.

So vd&i chi s 9.45 (27. 1) (54. 8)
So véi nganh -

Tac dong: Giam binh quan 53% dw bao Igii nhuan nam 2026-2027

Chuing t6i dy bao 16 thuan 17 ty déng trong ndm 2025 (lgi nhuan thuan Q4/2025 dat 10 ty
ddng, giam 69% so v6i cung ky nhung cao hon so vai quy trwdc), voi loi nhuan thuan ndm
2026-2027 c6 chuyén bién tich cwc lén 55 ty dong va 60 ty dong (tang trudng 8%). Ching tdi
gidm 132% dy bdo lgi nhuan cho ndm 2025 va gidm 53% mdi ndm dy bao cho ndm 2026-
2027 do lgi nhuan mang phan phéi xe Mercedes va mang phan phéi xe MG thap hon ky vong

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F (159) 808 (1516) 45 trién vong kem tich cuc sau khi Chinh phti ban hanh cac chinh sach nham han ché 6 tb
2026F 515 378 36.2 chay bang x&ng.
2027F 5 975 (42.8) '

Dw bao lgi nhuan thudn méi clia chiing téi — thAp hon so véi binh quan dy bao cla thi triérng
— cho thdy téc d6 tang trwéng kép hang nam trong 3 nam la -22%. Luu y ring dv bao loi
nhuan clia ching t6i chwa phan anh khoan lgi nhuan khong thuwéng xuyén tiém ning tir ké
hoach thoai vén tai dw an BDS.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

HAX la nha phan phéi ciia Mercedes-Benz Viét . Lo P .
Nam (MBV) va gan day d& m& réng phan phéi cho Dinh gia va khuyén nghi

mot s6 thwong hiéu khac nhw Nissan va MG. Chung t6i nang khuyén nghi Ién N&m gitr (t» Giam ty trong) — mot phan la do gia cb phiéu
gidm trong thoi gian gan day, méc du da giam gia muc tiéu xubng 10.900d (tir 12.000d trwée
d6) sau khi diéu chinh giam dw bao lgi nhuan va diéu chinh cac gia dinh dinh gia. Sau khi gia
cb phiéu gidam 23% trong 3 thang qua, HAX dang giao dich v&i P/B trwot dw phong 1 nam 1
0,7 1an, thap hon 0,4 d6 léch chuén so v&i binh quan tr nam 2019 & mrc 0,8 Ian. Loi nhuan
dwdng nhw da cham day trong Q3/2025, mac du van con nhiéu thach thire. RUi ro loi nhuan
va dinh gia thap hon ky vong khi san Iuong tiéu thu 6 t6 thdp hon dy kién. Tiém nang loi
nhuéan va dinh gia cao hon ky vong khi san lwong tiéu thu xe MG/VinFast cao hon dw kién.

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

EBITDA BC (ty déng) 108 337 86.5 191 200

Loi nhuan thuan (ty ddng) 346 125  (17.1) 55.3 59.9

EPS BC (dbng) 370 1,163  (159) 515 557
Chuyén vién phén tich DPS (déng) 300 1,000 0 0 500
Mai Doan Ngoc Han BVPS (ddng) 12,459 13,875 13,716 14,231 14,288
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (14n) 14.6 4.62 16.4 6.49 6.17
han.mdn@hsc.com.vn P/E BC (lan) 28.9 9.20 N/a 20.8 19.2
+84 28 3823 3299 Loi suét cb tirc (%) 280 935 0 0 4.67
V& Thi Ngoc Han, CFA P/B (lan) 0.86 0.77 0.78 0.75 0.75
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (85.6) 214 (114) 424 8.20
han.vtn@hsc.com.vn ROAE (%) 3.40 10.8  (1.43) 4.56 4.81
+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 16/12/2025

Giam 9% gia muc tiéu do I¢ii nhuan giam, trong béi canh nhu
cau 6 t6 chay bang xang sut giam

HSC giam 9% gia muc tiéu xudng 10.900d (tiém nang ting gia 2%) do tac dong tiéu
cwe tlr viéc diéu chinh gidm dw bao loi nhuan 16n hon tac dong tich cwc cla viéc i
thoi diém dinh gia thém 6 thang dén cudi nam 2026. Sau khi diéu chinh gidm binh
quan 53% dv bao lgi nhuan cho nam 2026-2027 dwa trén cac gia dinh than trong
hon cho c& mang phan phdi xe Mercedes va mang phan phéi xe MG, chung tdi dw
bao HAX sé& ghi nhan 16 thuan 17 ty ddng trong n&m 2025 (diéu chinh gidam 132% so
v&i loi nhuan thuan 53 ty dong trwdc dd), sau dé chuyén sang loi nhuan thuan 1an
lwot 55 ty ddng va 60 ty ddng trong nam 2026-2027, twong dwong voi tbe do tang
trudng CAGR 3 nam la -22%. Sau khi gia ¢ phiéu gidm 23% trong 3 thang qua,
HAX dang giao dich v&i P/B truwot dw phéng 1 ndm la 0,7 1an, thap hon 0,4 d6 léch
chuan so vé&i binh quan tlr ndm 2019 & mdc 0,8 Ian HSC nang khuyén nghi dbi voi
HAX lén N&m gil (tr Gidm ty trong) dwa trén dinh gia va dy bao lgi nhuan dan hoi
phuc, méc du van con nhiéu thach thirc dbi véi mang phan phéi xe Mercedes va
mang phan phéi xe MG trong méi truéng chinh sach ngay cang nghiém ngéat hon déi
v&i xe xang.

KQKD Q3/2025 thap hon ky vong do mang phan phoi xe
Mercedes va MG suy yeu

HAX céng bé KQKD Q3/2025 dang that vong, véi doanh thu thuan 1.150 ty dong (giam
25% so véi cung ky nhung tdng 12% so véi quy trwde) va 16 thudn 28 ty déng (so voi
loi nhuan thuan 62 ty ddng trong Q3/2024 va 16 thudn 4 ty ddng trong Q2/2025), thap
hon nhiéu so véi ky vong loi nhuan thuan 20 ty ddng clia ching toi.

Trong 9 thang dau nam 2025, doanh thu thuan dat 3.137 ty dong (gidm 15% so so Vo
cuing ky) va 16 thuan 27 ty ddng (so vé&i loi nhuan thuan 91 ty déng trong 9 thang dau
ndm 2024), thAp hon nhiéu so v&i dw bao trwéc do clia ching téi va Q3/2025 Ia quy
c6 KQKD kém nhét ké tir Q3/2021.

Bang 26: KQKD hop nhat Q3 va 9 thang dau nam 2025, HAX
Q3/25 ghi nhan khoan 16 thuan 28 ty ddng, so v&i loi nhuan thudn 62 ty ddng trong Q3/24

Q2/25
Doanh thu thuan 1,536 1,029 1,150  -25.1% 11.7% 3,696 3137  -15.1% 5,347 58.7%
Loi nhuan gop 174 91 60  -65.7%  -34.5% 366 245  -332% 436 56.2%
LNTT 113 18 -24 N/m N/m 183 16 -91.2% 127 12.6%
LNST 90 10 -26 N/m N/m 144 1 -99.3% 102 1.0%
Loi nhuan thuan 62 -4 -28 N/m  533.7% 91 -27 N/m 53 N/m
Ty suat LN gop 11.3% 8.9% 5.2% 9.9% 7.8%
Ty suét LNTT 7.4% 1.7% -2.1% 4.9% 0.5%

Ty suét loi nhuén

thudn 4.0% -0.4% -2.4% 2.5% -0.9%

Ngudn: HAX, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX)

Bang 27: KQKD cua Cong ty me, HAX
Doanh thu thudn Q3/2025 dat 669 ty dong (giam 20% so véi ciing ky nhung tang 60% so v&i quy trwdc) va 16 thuan 27 ty déng (so
v&i loi nhuén thuan 36 ty dong trong Q3/2024

Q3/24 Q2/25 Sovéi  So véi quy

cung ky trwéc y
Doanh thu thuan 839 424 669 -20.3% 57.9% 2,205 1,560 -29.2%
Loi nhuan gop 72 20 13 -82.3% -34.8% 141 65 -54.0%
Chi phi BH&QL -31 -30 -34 12.0% 15.2% -98 -93 -4.6%
EBIT 1 -10 -22 N/m N/m 43 -29 N/m
L&i/16 HD tai chinh -2 -10 -6 162.0% -371% 0 -4 N/m
Thu nhap thuan khac 6 8 1 -82.8% -87.8% 16 12 -26.9%
LNTT 45 -12 -27 N/m N/m 61 -21 N/m
LNST 36 -12 -27 N/m N/m 49 -21 N/m
Ty suét loi nhuén gép 8.6% 4.6% 1.9% 6.4% 4.1%
Ty sudt LNTT 5.3% -2.9% -4.0% 2.8% -1.3%

Ghi chd: * Bao gom mang kinh doanh Mercedes.
Nguén: HAX, HSC

Mang phan phéi xe Mercedes: (do cong ty me van hanh) tiép tuc ghi nhan KQKD
yéu kém, véi doanh thu thuan 669 ty déng (gidm 20% so v&i cung ky nhung ting 60%
so V&i quy trwdc) va 16 thudn 27 ty ddng (so vé&i loi nhuan thudn 36 ty dong trong
Q3/2024 va 16 thuan 12 ty dbng trong Q2/2025). San lvong tiéu thu xe Mercedes giam
25% so vo&i cung ky xuong 577 chlec trong Q3/2025 (nhwng tang 61% so v&i quy
trwdc), do nhu cau xe hang sang van m& nhat trong bdi cadnh nguoi tiéu dung thét
chat chi tiéu va qua trinh chuy&n ddi mang tinh cu tric tlr xe xdng sang xe dién ngay
cang nhanh hon.

Bang 28: KQKD cua MG

Trong Q3/2025, doanh thu thuan 300 ty dodng, giam 27% so v&i cung ky va gidm 23% so véi quy trwdce trong khi loi nhuan
gidm manh 99% so v&i cung ky, xudng chi con 0,36 ty ddng (gidm 98% so v&i quy trudc
So VO’I So véi quy

Q3/24 Q2/25

trwwéc

Doanh thu thuan 412 391 300 -27.0% -23.2% 872 988 13.4%
Loi nhuan gop 85 59 35 -58.6% -40.2% 167 142 -14.8%
Chi phi BH&QL -31 -42 -44 41.6% 5.2% -64 -122 90.2%
EBIT 54 17 -9 -116.0% -150.6% 103 20 -80.4%
L&i/16 HD tai chinh -2 -3 -3 83.9% -6.0% -3 -6 71.1%
Thu nhap thuan khac 11 10 12 4.8% 24.7% 16 28 77.2%
LNTT 64 24 1 -99.1% -97.7% 115 43 -63.1%
LNST 51 19 0 -99.3% -98.1% 92 34 -63.4%
Ty suét loi nhuén gop 20.6% 15.0% 11.7% 19.2% 14.4%

Ty sudt LNTT 15.5% 6.1% 0.2% 13.2% 4.3%

Nguén: PTM, HSC

Mang phan phéi xe MG duoc van hanh b&i PTM (céng ty con do HAX s& hivu 51,6%
cb phan; chuwa khuyén nghi) ciing ghi nhan KQKD kém tich cwc, véi doanh thu thuan
300 ty ddng, gidm 27% so v&i cung ky va gidm 23% so v&i quy trudc trong khi loi
nhuan gidm manh 99% so véi cung ky, xudng chi con 0,36 ty ddng (gidm 98% so Vo
quy trwée). Trong Q3/2025, san lwong tiéu thu xe MG gidm 25% so véi cung ky va
gidm 3% so vé&i quy trwdc xubng 2.467 chiéc, sat véi du bao cda chung toi.

Q4/2025 va nam 2026: Xe xang gap thach thirc, anh hwéng
den mang phan phoi xe MG va Mercedes

HSC nhan thdy HAX phai déi mé&t v&i ap lwc gidm manh gian ban trong Q3/2025 vi
hang tdn kho con & mirc cao, nhu cau déi véi xe xdng tdng cham lai do cac chinh
sach nhdm han ché xe xang va ap lyc canh tranh gitra cac thwong hiéu xe. Doanh
thu Q3/2025 ctia cac don vi phan phéi xe khac nhw CTF (chwa khuyén nghi) va TMT
Motors (chwa khuyén nghi) thap hon so véi cung ky trong khi loi nhuan gidm manh
do tich cuc trién khai cac chwong trinh khuyén mai. Chung t6i van gii quan diém than
trong dbi mang phan phéi 6 t6 tai Viét Nam trong béi canh trwérng hau nhw khéng cé
d4u hiéu phuc hdi sau Q3/2025.
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Mac du vay, chung téi cho réng thi trwdng d& cham day trong Q3/2025 va dan dan hoi
phuc trong Q4/2025 do quy nay la mua cao diém. D bao méi cho théy lgi nhuan
thuan Q4/2025 dat 10 ty ddng, giam 69% so v&i cung ky, nhung cé chuyén bién tir 16
thuan 28 ty déng frong Q3/2025, trén doanh thu thuan 1.106 ty dong (gidm 39% so
v&i cung ky va glam 4% so voi quy trwdc). Dy bao trén da phan anh khoan 16 glam
xuong con 9 ty dong clia mang phan phdi xe Mercedes va khoan LNST 14 ty déng
clia mang phan phéi xe MG/PTM.

D6i véi mang phan phéi xe Mercedes, mang kinh doanh dang kém séi ddng va chiu
ap lyc tr cac chinh sach bét loi nhdm han ché xe xang trong ndm 2025 va sv sut
gidm c6 tinh cAu trac lién quan dén strc chi tiéu cho phan khuc xe hang sang cla
ngwdi tiéu dung trong vai ndm gan day. Trong 9 thang dau nam 2025, HAX da day
manh gidi phéng hang tdn kho déi v&i cac xe dwoc san xuat trong nam 2022-2023
bang cach dwa ra mirc chiét khau gia Ion, dan dén khoan 16 dang ké trong Q2/2025
va Q3/2025. Dv kién hoat déng xa hang tdn kho sé két thuc vao cubi Q4/2025, nén
céac khoan 16 c6 thé sé& thu hep trong Q4/2025.

DP6i v&i mang phan phéi xe MG, thuwong hiéu nay hién khong cé ké hoach dau tw
vao ha tang sac tai Viét Nam. Trong s6 9 mau xe dang dwoc phan phéi tai thi trwong
Viét Nam, chi co6 MG4 |a xe thuan dién. Chung tdi cho rang tinh trang han ché ddi véi
co s& ha tang sac 1a diém nghén chinh ngdn can hau hét cac hang xe nhuw MG va
Mercedes m& réng quy md kinh doanh xe dién. Hién tai, HAX dang van hanh 18
showroom MG trén c& nuwéc (so v&i 12 showroom vao cudi ndm 2024), trong d6
10 showroom sé& dap trng tiéu chuan cao cip toan cau ciia MG.

Nhin chung, chung t6i wéc tinh san lveng tiéu thy cua Mercedes-Benz va MG trong
10 thang dau nam 2025 giam lan lwgt 28% va 13% so v&i cung ky va ching toi dw
bao san lwgng tiéu thu xe MG va Mercedes trong Q4/2025 sé giam lan lwot 23% va
33%.

DAy manh phan phéi xe VinFast: HAX b&t dau tham gia phan phéi xe VinFast tir
ntra cudi ndm 2024 v&i mot showroom tai TP.HCM qua cong ty con la An Thai Auto,
nhwng déng gép ban dau la rat thip. K& tir cubi Q3/2025, HAX da ddy manh mang
kinh doanh xe VinFast, hién dwoc phan phdi théng qua PTM, chuyén ddi showroom
Mercedes Kim Giang thanh showroom VinFast tai Ha N§i vao thang 9/2025.

HAX ciing dang cé ké& hoach nang cip khoang 10 showroom MG thanh cac showroom
kép cho hai thwong hiéu xe MG va VinFast vao cudi Q1/2026. Chién lwoc nay cho
phép HAX tham gia vao mang phan phéi xe dién ma c6 thé tan dung dwoc co s& ha
tang hién cé, giup giam bét ap luc 1én ty suét loi nhuan ngan han trong Q4/2025-n&m
2026. Mé&c du théng tin chi tiét vé viéc phan phdi xe VinFast ctia HAX van chua dwoc
c6ng bd, HSC wéc tinh sén lwong tiéu thu xe VinFast tang 194% so voi cung ky [én
124.261 chiéc trong 10 thang d3u ndm 2025. Piéu nay cho thay san lwong tiéu thu
binh quén ctia moi showroom trong 10 thang dau ndm 2025 dat 634 chiéc (trén tbng
sb6 196 showroom VinFast trén toan quéc), ding thi hai vé san luwgng tiéu thu binh
quan moi showroom trén thi trwdng, chi sau Toyota. Két qua trén cho thdy HAX co
tiém nang tang trwdng tich cwe néu cong ty co thé mé rong quy mo mang phan ph0|
xe VinFast trong ndm 2026. Tuy nhién, do chwa c6 thong tin chi tiét vé viéc phan phdi
xe VinFast, chung t6i chwa phan anh mang kinh doanh m&i nay vao mé hinh dy bao
lgi nhuén.
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Biéu db 29: S6 Iwong xe ban ra trung binh méi showroom trong 10 thang dau nam 2025, Viét Nam
VinFast xép thr hai v& sé xe ban ra trén mdi showroom tai Viét Nam trong 10 thang d&u n&m 2025, chi dirng sau Toyota
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Toyota VinFast Ford Mltsublshl Honda Hyundai Mazda Mercedes
Nguén: websites cac céng ty, HSC thu thap

Bang 30: Diéu chinh dw bao lgi nhuan giai doan 2025-2027, HAX
Ha 53% duw béo lgi nhuan nadm 2025 do ha wéc tinh lgi nhuan ctia Mercedes and MG business

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

Doanh thu thuan 5,513 5,347 6,770 7,643 4,283 4,980 5,289 -19.9% -26.4% -30.8%
Mercedes 3,248 2,822 3,101 3,409 2,470 2,515 2,561 -12.4% -18.9% -24.9%
MG 2,266 2,526 3,669 4,233 1,813 2,465 2,728 -28.2% -32.8% -35.6%
LNST 204 102 190 212 6 91 99 -93.9% -52.1% -53.1%
Mercedes 75 2 38 37 -42 17 18 -2343% -54.5% -51.8%
MG 128 100 152 176 48 74 82 -51.8% -51.4% -53.4%
Loi nhuan thuan 125 53 116 127 -7 55 60 -132.0% -52.4% -52.9%
Tang truwéng

Doanh thu thuan 38.5% -3.0% 26.6% 12.9% -22.3% 16.3% 6.2%

Mercedes 7.1% -13.1% 9.9% 9.9% -23.9% 1.8% 1.8%

MG 138.4% 11.5% 45.3% 15.4% -20.0% 36.0% 10.7%

LNST 449.4% -50.1% 87.0% 11.7% -97.0% 1378% 9.2%

Mercedes 54.2% -96.9%  1920.9% -3.2% N/m N/m 2.7%

MG 1,258% -30.0% 52.7% 15.4% -62.5% 53.8% 10.7%

Loi nhuén thuan 261.3% -57.3% 118.1% 9.3% N/m N/m 8.2%

Nguén: HSC

Giam binh quan 53% dw bao Igi nhuan nam 2026-2027

HSC gidm binh quan 53% dy bédo lgi nhuan nam 2026-2027 va hién dy bao HAX sé
ghi nhan 16 thuan trong ndm 2025 (so v&i lgi nhuan thuan 53 ty ddng trwdc do). Dy
bao méi cla ching t6i cho thdy HAX sé& 16 thuan 17 ty dong trong ndm 2025 (so Vo
loi nhuan thuan 125 ty ddng trong ndm 2024), trdc khi phuc hdi 1én 55 ty ddng/60 ty
ddng trong ndm 2026-2027, bat dau cd 1ai va sau d6 tang trwdng loi nhuan 13%.

Mang phan phéi xe Mercedes: HSC dy bao san lwvong tiéu thu xe Mercedes cla
HAX trong nam 2025 sé& giam 28% so vé&i ciing ky xuéng con 837 chiéc (didu chinh
giam tir 954 chiéc trwdc do). Chang tdi ky vong san lwong tiéu thu ndm 2026-2027 sé
di ngang & murc 845/853 chiéc, dwa trén quan diém than trong hon khi ngay cang cé
nhiéu chinh sach cé lgi cho xe dién va didu nay cé thé can trd stc chi tiéu cho xe
hang sang tang tré lai.

Mang phan phéi xe MG: Hién chuing tdi dw bdo cong ty cé tbng cong 18 showroom
MG (thém 6 showroom m&i) trong nam 2025 (so v&i dy bdo 20 showroom MG trwéc
do). Trong nam 2026-2027, chuing tdi ky vong Cong ty s&é mé mot showroom méi méi
nam nhwng nang cao san lwong tiéu thu trén mdi ctra hang nhadm cat gidm chi phi.
Sau khi ghi nhan san lwong tiéu thu xe MG trong 10 thang dau nam 2025 kém tich
cwc, chung téi gidam dy bao san lwong tiéu thu xe MG nam 2025, 2026 va 2027 cla
HAX xudng con 4.561/5.906/6.537 chiéc (so v&i 5.352/7.405/8.543 chiéc trudc d6), di
ngang trong ndm 2025 sau d6 tang lan luot 30%/11% so véi cung ky.
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX)

V& kha nang sinh I&i, ching t6i ky vong ty suét lgi nhuan thuan clia MG sé gidm xudng
2,5% trong nam 2025 (so v&i 5,7% trong nam 2024), phan anh nhirng thach thic
trong cudc chién vé gia ban, ap lwc mé rong HPKD va sw hd trg it hon tir cdng ty me
SAIC Motor Corp. trwérc khi hdi phuc 3% trong nam 2026-2027.

Giam gia muc tiéu xuéng 10.900d (tiém nang ting gia 2%); nang
khuyéen nghi Ién Nam gitr

HSC giam 9% gia muc tiéu xubng 10.900d, cho thdy tiém nang tang gia la 2% va cb
phiéu c6 P/E dy phong nam 2025 va 2026 lan luot la 20,6 lan va 19 lan. Chung toi
nang khuyen nghi doi véi HAX 1én Nam gil (ttr Giam ty trong) dwa trén dinh gia va ky
vong cbng ty sé cé chuyén bién lgi nhuén trong nam 2026.

Chung t6i tiép tuc ap dung phwong phap SoTP dé dinh gia HAX, véi dinh gia riéng
cho mang phan phdi xe cét 16i va 1ai vdn tir ban dat. D6i véi mang phan phéi xe cét
16i, chung téi tiép tuc ap dung phwong phap DCF dé dinh gia. Sau khi diéu chinh giam
dv bao loi nhuén va thay doi cac gia dinh dinh gia, HSC giam 12% dinh gia mang
phan phoi xe cot 16i xudng con 9.200d, dong gop 85% tong dinh gia cla HAX va HDKD
Qét 16i ciia HAX c6 P/E dy phdng nam 2025 va 2026 lan lwgt & mic 16,2 lan va 14,3
lan.

Cac gia dinh chinh nhw sau:

« Lai suét phi rti ro 4% (khéng dbi), phan b rdi ro vén CSH 8,75% (khong dbi) va hé
s0 beta 1,1 1an (khong doéi). Theo do, gia dinh WACC la 11,1% (so v&i mirc 12,1%
trwdc do).
e Tbc d6 tang trwdng dai han khéng ddi & mirc 1%.
e Chung t6i lui thei diém dinh gia thém 6 thang dén cudi nam 2026.
Bang 31: Pinh gia SOTP, HAX

Gia muc tiéu méi ctia HAX la 10.9004
S6 lwong co

phiéu dang lwvu

Ty trong gia tri

Mang phan phéi xe (Ty déng) 1,001 9,300 85.3%

Thu nhap tir ban dét (Ty déng) 170 107.4 1,600 14.7%

Téng gia tri cia HAX (Ty dong) 1,171 107.4 10,900 100.0%
Nguén: HSC

Bang 32: Gia dinh chi phi vén CSH & chi phi ngr, HAX
Chi phi vén CSH (CAPM) Ia 13,6% va chi phi no 1a 7,2%

Value

L&i suat phi rdi ro 4.0%
Phan bu rti ro vén CSH 8.75%
Beta 11
Chi phi vén CSH 13.6%
Chi phi no 9.0%
Thué suét 20.0%
Chi phi no’ sau thué 7.2%
Nguén: HSC
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Bang 33: Tinh toan WACC, HAX
Co ciu ngudn vbn dan téi WACC 1a 11,1%

Value

Vén CSH / Téng nguén vén 60.5%

No / Téng nguédn vén 39.5%

WACC 11.1%
Nguén: HSC
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Bang 34: Dinh gia mang kinh doanh cét 16i, HAX
Gia tri mang kinh doanh cét 16i tdng 12% lén 9.300d/cp

Ty dong 2026F 2027F 2028F 2029F FY30F FY31F
Loi nhuan thuan 55 60 61 62 62 62
+ Chi phi lai vay * (1 — thué suét) 23 20 20 20 20 20
+ Kh4u hao 50 51 53 54 55 57
- Thay ddi vén Iwu dong 139 2 -5 0 1 3
- Chi phi d4u tw tai san cb dinh -45 -42 -39 -36 -32 -27
Doéng tién tw do ctia doanh nghiép 222 91 91 100 108 116
Téc do tang trwéng dai han 1.0%
Gia tri dai han 1,159
Dong tién twong lai 222 91 91 100 108 1,275
Hé sb chiét khau 1.0 1.1 1.2 1.4 1.5 1.7
Gia tri hién tai 222 82 73 73 71 754
Gia tri mang kinh doanh cét 16i cta DN 1,275

Gia tri hién tai ctia dong tién dén nam 2030 589

Gia tri hién tai ctia gia tri dai han 685
Triv: Téng no -642
Cong: Tién & cac khoan twong dwong tién 369
Gia tri vén CSH, mang kinh doanh cét 16i 1,001
Sé lwong cd Ehiéu dang Iwu hanh (triéu) 107.4
I(glie)l tri cua c6 phieu (mang kinh doanh cot 9,300

Nguén: HSC

Trong khi d6, déi v&i 1ai von tir ban dat, chung toi dwa ra nhirng lwu y nhw sau:

e Thang 8/2022, HAX da mua mét khu dat rong 5.798m2 trén dwdng V6 Van Kiét,
Phwéng An Lac, Quan Binh Tan, TP.HCM véi gia 470 ty dong. Khu dat nay dwoc
ghi nhan trén BCTC cla HAX 3 tai sa&n dau tw vdi gia tri s6 sach la 469 ty déng
(chi phi thuc té, sau khi trir phi méi gi¢i va cac chi phi khac).

e Vao thang 11/2024, HAX nhan thém mot 16 dat rong 485m2 lién ké manh dat dau
tién tiv Cha tich HDQT D6 Tién Diing v&i gia tri giao dich la 73 ty dong. Manh dat
thr hai nay lam tang gia tri cia 16 dat dau tién khi két hop lai.

e Vao guc“')i nam 2024, HAX ghi nhan gié tri clia khoan dau tw BDS nay 13 542 ty dong,
v@i tong dién tich dat Ia 6.283 m2.

* Vao thang 7/2025, HAX da 1én ké hoach d4u gia tim don vi dé chuyén nhuong ca
hai 16 dat nay nhwng that bai do khong ¢ nha dau tw nao quan tam. Cong ty chuwa
cbng bo ké hoach dau gia tiép theo sau dé.

e Mac du BLD Coéng ty mudn ban 16 dat v&i gia 180 triéu ddng/m2, ching téi dwa ra
gia dinh than trong réng 16 d4t nay chi cé thé ban véi gia 120 triéu ddng/m2, thu vé
212 ty déng LNTT va 170 ty déng LNST (chwa phan anh vao mé hinh dy bao lgi
nhuan), twong dwong voi 1.600d/cp, dong gop 15% vao tébng gia tri hop ly cua
HAX. Néu HAX ban khu d4t nay véi gia cao ho’n/thap hon gia muc tiéu, dleu nay
c6 thé tao ra tiém nang ting hodc rii ro gidam dbi véi gia muc tiéu déi véi cd phiéu
ma HSC dua ra.

Chung t6i dwa ra mét s6 kich ban cho thay dinh gia clia HAX thay déi nhw thé nao
dwa trén cac gia dinh khac nhau vé gia dat (Bang 35).

Bang 35: Phan tich dd nhay cua gia muc tiéu d6i véi doanh thu tir ban dat, HAX

Kich ban co s& cla chung téi gia dinh HAX c6 thé ban dat vai gia 120 triéu ddng/m?

Gia muc tiéu

Gia ban (triéu dong/m?) Loi nhuan méi m? (triéu) LNTT (Ty déng) LNST (Ty déng)
100 19 110 88 9,900
110 29 168 134 10,300
120 39 212 170 10,800
130 49 284 227 11,300
140 59 342 273 11,700
Nguén: HSC
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Béi canh dinh gia
Sau khi gia cb phiéu gidam 23% trong 3 thang qua, HAX dang giao dich v&i P/B truwot

dv phéng 1 nam 14 0,7 1&n, th&p hon 0,4 do léch chuén so véi binh quan ttr ndm 2019
& murc 0,8 lan.

Loi nhuan dwéng nhw da cham day trong Q3/2025, méc du van con nhiéu thach thirc.
Rui ro loi nhuan va dinh gia thAp hon ky vong khi san lwgng tiéu thu 6 t6 thidp hon dyw
kién. Tiém nang loi nhuan va dinh gia cao hon ky vong khi san luwong tiéu thu xe
MG/VinFast cao hon dw kién.

Do HAX m&i bat dau phan phdi xe VinFast nén ching t6i tiép tuc theo dai chat ché
cac dién bién tiep theo.

Biéu dé 36: P/B trwot dw phéng 12 thang, HAX
HAX dang giao dich v&i P/B trwot dw phdong 1 namla 0,7 I&n, thp hon 0,4 d6 léch chuan so v&i binh quan tir ndm 2019 &
mtrc 0,8 lan

= P/B trwot dw phéng 1 nam

Trung binh + Std -1 stdev
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Nguén: HSC
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BCTC va chi sé tai chinh chi chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng)
Doanh thu 3982 5513 4,283 4980 5289 EBIT 84.9 280 38.8 142 149
Loi nhuan gop 277 512 339 391 414 Khau hao (23.4) (56.6) (47.7) (495) (51.2)
Chi phi BH&QL (221)  (312)  (343)  (299)  (317) Laivay thudn (36.7) (221) (31.1) (28.0) (24.5)
Thu nhap khac 30.0 80.7 42.8 49.8 52.9  Thué TNDN da nop (35.7) (20.2) (1.54) (22.8) (24.9)
Chi phi khac (0.80) (0.37) (0.28) (0.33)  (0.35) Thay ddi vén Iuu dong 367 80.6 89.0 139 1.79
EBIT 84.9 280 38.8 142 149  Khac 39.2  (0.24) (15.0) (42.2) (42.2)
Lai vay thuan (36.7) (221) (31.1) (28.0) (24.5) LCT thuan tir HDKD 433 367 126 237 110
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (401)  (371) (5.22) (44.8) (42.3)
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 7.71 114 124 Khac 0.58 0.70 134 (11.5) (5.10)
Chi phi thué TNDN (11.1)  (54.8) (1.54) (22.8) (24.9) LCT thuan tir HDDT 0.77  (164) 8.18  (56.3) (47.4)
Loi ich cb dong thiéu sé (2.47) (786) (23.3) (358) (39.6) Cb twc trd cho CSH (36.0) (31.5) 0 0 (53.7)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 14.0 0 0 0 0
Loi nhuan thuan 34.6 125  (17.1) 55.3 59.9 Tang/gidm no (452)  (29.9) (27.2)  (144) 4.48
Khac 0 0 (0.20) 0 0
Lo nhuan thuan BC 34.6 125  (17.1) 55.3 59.9 LCT thuan tir HDTC (474) (61.4) (27.4)  (144) (49.2)
EBITDA BC 108 337 86.5 191 200
Tién & twong duong tién dau ki 160 120 262 369 405
EPS (ddng) 370 1,163 (159) 515 557  LCT thuan trong ky (40.3) 142 107 36.6 13.1
EPS BC (ddng) 370 1,163  (159) 515 557  Anh hudng cua ty gia 0 0 0 0 0
DPS (ddng) 300 1,000 0 0 500 Tién & twong dwong tién cudi ki 120 262 369 405 418
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) 121 193 67.5
Slg CP pha loang cudi ky (triéu dv) 93.4 107 107 107 107
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 120 262 369 405 418  Chi s6 hoat dong
Dau tw ngan han 0 3.00 3.00 3.00 3.00 Ty suétLN gop (%) 6.96 9.29 7.91 7.86 7.82
Phai thu khach hang 213 340 257 286 291 Ty suét EBITDA BC (%) 2.72 6.11 2.02 3.84 3.78
Hang tdn kho 696 661 642 498 502 Ty suétLNT (%) 0.87 227  (0.40) 1.11 1.13
Céc tai san ngén han khac 426 49.8 42.8 49.8 52.9  Thué TNDN hién hanh (%) 23.0 21.2 20.0 20.0 20.0
Téng tai san ngén han 1,072 1,316 1,314 1,242 1,268  Tang trudng doanh thu (%) (41.2) 385 (22.3) 16.3 6.21
Tang trwdng EBITDA BC (%) (68.4) 211 (74.3) 121 4.49
TSCP hiru hinh 370 453 952 948 939  Tang trwdng LNT BC (%) (85.6) 261 (114) 424 8.20
TSCP vb hinh 10.9 10.7 10.6 10.4 10.2  Tang trudng EPS (%) (85.6) 214 (114) 424 8.20
B4t dong san dau tw 469 542 0 0 0  Té&ng trwdng EPS BC (%) (85.6) 214 (114) 424 8.20
DPAu tw dai han 1.25 1.86 1.86 1.86 1.86  Tang trwdng DPS (%) (40.0) 233 (100) nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 81.0 86.0 0 0 89.7
Tai san dai han khac 82.8 84.1 70.7 82.2 87.3
Téng tai san dai han 935 1,001 1,035 1,042 1,038 Chisé lgi nhuan
ROAE (%) 3.40 10.8  (1.43) 4.56 4.81
Téng cong tai san 2,006 2,407 2,350 2,285 2,306 ROACE (%) 7.31 21.1 2.62 9.45 9.71
Véng quay tai san (lan) 1.74 2.50 1.80 2.15 2.30
No ngén han 700 670 642 498 502  Tiém méat HD/EBIT (1&n) 5.10 1.31 3.25 1.67 0.74
Pha trd ngudi ban 44.7 99.3 85.7 99.6 106  S6 ngay tdn kho 68.6 48.2 59.5 39.6 37.6
No ngén han khac 29.3 39.4 39.4 39.4 39.4  Séngay phai thu 21.0 24.8 23.8 22.8 21.8
Téng ng’ ngén han 839 915 876 755 771 Sb ngay phai tra 4.40 7.25 7.93 7.92 7.92
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 2.53 0.34 0.34 0.34 0.34  No thudn*/VCSH (%) 56.9 39.2 28.5 13.5 13.1
No dai han khac 0.32 0.20 0 0 0  No/tai san (%) 37.6 30.5 30.1 25.1 25.2
Téng ne dai han 2.85 0.54 0.34 0.34 0.34  EBIT/Iai vay (lan) 2.31 12.7 1.25 5.07 6.08
No/EBITDA (lan) 6.97 217 8.17 2.99 2.91
Téng ng phai tra 842 916 876 756 771 Chisd TT hién thoi (1an) 1.28 1.44 1.50 1.64 1.64
Vén cha sé hiru 1,115 1,203 1,186 1,242 1,248 Dinh gia
Loi ich cb dong thiéu sé 49.0 287 287 287 287  EV/doanh thu (lan) 0.40 0.28 0.33 0.25 0.23
Téng vén chi s& hivu 1,164 1,491 1,474 1,529 1,535 EV/EBITDA BC (lan) 14.6 4.62 16.4 6.49 6.17
P/E (1an) 28.9 9.20 N/a 20.8 19.2
Téng ng phai tra va VCSH 2,006 2,407 2,350 2,285 2,306 P/E DC (lan) 28.9 9.20 N/a 20.8 19.2
P/B (1&n) 0.86 0.77 0.78 0.75 0.75
BVPS (d) 12,459 13,875 13,716 14,231 14,288  Loi sut cd tirc (%) 2.80 9.35 0 0 4.67
No thudn*/(tién mét) 579 408 274 92.6 84.0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Van tai Ngay 16/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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