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 20/2/2025
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Mua vao (gic nguyén) Giam nhe dw bao I¢gi nhuan, nhwng trien vong van
Gia muc tiéu: VNBD19,800 (fcr VND20,000) tich
Tiém nang tang/giam: 21.1% ICh cuwcC
Gia c6 phiéu (dong) (13/2/2025) IEE] " HSC duy tri khuyén nghi Mua vao di véi HAX méc du gidm 1% gia myc tiéu
M3 Bloomberg HAX VN xuong 19.800d (tiem nang tang gia: 21%) do giam nhe dw bao Igi nhuan.
Gié cao/thdp 52 tun (d) 1220017950 W Ch(ng t6i giam lan lwot 5% va 10% dy bao loi nhuan nam 2025-2026 do giam
GTGD (bq 5 phién) (tr.d) 16,700

dw bao lgi nhuan mang phan phéi xe Mercedes, phan nao dwoc bu triy béi viéc

xz: :Zz ::'ttrrl;‘::g (ttyUdS)D 1:()23 tang dw bao loi nhuan mang phan phdi xe MG. Duw bao méi cho thay loi nhuan
I SR ’ thuan tang trwdng manh 37% va 24% trong ndm 2025 va 2026, sau dé tang

$19 G luu hann (i) 04 trwdng 17% trong ndm 2027 (dw bao dwoc dwa ra lan dau)

Sig CP NN dwoc s& hivu (tr.dv) 46.7 E E .

Slg CP NN dugc mua (tr.dv) 33.0 = Sau khi gia c¢b phiéu di ngang trong 3 thang qua, HAX dang giao dich v&i P/E

Gii han ty 1& s& htru NN 50.0% trwot dw phong 1 ndm la 10 1&n, th&p hon so véi binh quan tlr ndm 2019 & murc

Ty 1é s& hitu ciia NN 14.7% 10,1 1an). Theo HSC, mtrc dinh gia cao nay Ia hop Iy nhd trién vong loi nhuan

T)’i |é freefloat ) 61.8% téng trué’ng tich cuc.

Co déng Ién ién Diing va gia dinh (33.2%)

Nguon: Cong ty, Usctinh cia HSC  gup kijén: Tom tat KQKD ndm 2024 va trién vong nam 2025

Bidu ab gia HAX cong bd KQKD nam 2024 manh mé véi doanh thu thuan 5.513 ty déng (tang trudng
D) R — 39%) va lgi nhuan thuan 125 ty dong (tdng trudng 2,6 Ian), hoan thanh 95% va 97% duw

18000 bao clia HSC. Mac du ca hai mang phan phéi xe (Mercedes va MG) déu ghi nhan tang

e trwéng tich cwe, nhwng mang phan phéi xe MG 1& dong luc téng trudng chinh va cé

15000 dong gop quan trong hon vao lgi nhuén thuan. Thyc té, loi nhuan mang phan phoi xe

14000 Mercedes thap hon 12% so voi du bao cua ching t6i, trong khi lgi nhuan méng phén

13000 phoi xe MG cao hon 19% so véi dy bao.

' Tac dong: Giam dw bao Igi nhuan nam 2025-2026
& cdubain bbb bbbl Chuing t6i giam 1an luot 5% va 10% dw bao lgi nhuan nam 2025-2026 do giam dy bao

T2i24 T4i24 Te/24 T8/24 T10/24 T12/24

I loi nhuan mang phan phc“')i xe Mercedes, phan nao duoc bu trir béi viée tang dy bao lgi
Gia co phieu (%) B BRI PRU]  nhuan mang phan phdi xe MG. Méc du vay, ca hai méng déu duoc du bao tang trudng
Co phiéu thuong (1.51) 0.31 33.0  virng chéc, trong d6 mang phan phéi xe Mercedes tiép tuc tang truéng tir mirc nén thap
So voi Chl‘SC;] (4.41) (2 22) 20.6  va mang phan phdi xe MG dwoc hd tro tiv viéc tiép tuc mé rong mang lwéi phan phéi.
S0 UG T N 3 Cona Iv FactSet Duw bao méi cho thay loi nhuan thuan tang trwéng manh 37% va 24% trong nam 2025
g gy, va 2026, sau do tang trwdng 17% trong ndm 2027 (dw bao dwgc dwa ra lan dau). Dw
N . APRE bao m&i — thap hon mét chit so véi binh quan dw béo thj treéng — cho thay lgi nhuan
HSC va trung binh thij trieo'ng A . X fi oA an x o
EPS DC (d6ng) HSC Thitrwong % ch.léch thuan tang truedng voi toc do CAGR 3 nam dat 26%.

2025F 1,592 1,619 (1.6)  Dinh gia va khuyén nghi
2026F 1,978 2,326 (14.9) R ST S . . . .
2027F 2324 2327 (0.1) Sau khi gia co phiéu di ngang trong 3 thang qua, HAX dang giao dich v&i P/E trwot dw

phéng 1 ndm 1a 10 1&n, thdp hon so vé&i binh quan tir ndm 2019 & mc 10,1 1an. HSC
giam 1% gia muc tiéu ddi véi HAX xudng 19.800d, véi tiém néng tang gia 21% va cb
phiéu c6 P/E dy phéng ndm 2025 va 2026 1an lwot 1a 12,4 14n va 10 lan. Chung t6i cho
— — — réng cd phiéu xtrng dang dwoc dinh gia lai & mat bang cao hon nhé trién vong tich cuwc
:AX 'aé‘\r}a phan %rlmdc_ua ‘I\/Ie_rcedisn-Berr:zA_V%et va do dé duy tri khuyén nghi Mua vao.

m%:ns% thu’())’\lflz %?gu Ifhyécanrlrglzl?ggaz vaén“agél ehe HSC tiép tuc s& dung phwong phap SoTP dé dinh gia HAX. Sau khi gidm du béo loi

nhuan, méc dinh gia theo phwong phap DCF ctia mang phan phéi xe cbt I8i (d6ng gop
92% vao tbng dinh gia ctia HAX) dwoc diéu chinh gidm 3%. Trong khi d6, sau khi nhan
chuyén nhuong thém moét 16 d4t trong Q4/2024, mirc dinh gia ctia phan 13i vbn tir ban
dét (déng goép 8% vao tbng dinh gia ctia HAX) dwoc digu chinh tang 27%.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 17/2.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

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

EBITDA DC (ty déng) 108 337 405 500 579

Loi nhuan thuan (ty ddng) 34.6 125 171 213 250

EPS DC (dbng) 370 1,163 1,592 1,978 2,324
Chuyén vién phan tich DPS (déng) 300 1,000 1,200 1,500 1,800
Tran Thi Thu Nga, CFA BVPS (déng) 12,459 13,875 14,268 14,746 15,270
Truwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (lan) 19.5 6.42 5.75 5.16 4.75
nga.tithu@hsc.com.vn P/E BC (lan) 442 14.1 10.3 8.26 7.04
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 183 612 734 9.17 11.0
V& Thi Ngoc Han, CFA P/B (lan) 1.31 1.18 1.15 1.11 1.07
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (85.6) 214 36.9 24.2 17.5
han.vtn@hsc.com.vn ROAE (%) 3.40 10.8 14.0 16.7 18.8
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 20/2/2025

Ky vong tang trwéng loi nhuan manh mé; duy tri
khuyén nghi Mua vao

HSC duy tri khuyén nghi Mua vao nhwng giam 1% gia muc tiéu xudng 19.800d (tiém
nang tang gia 21%). Dy b&o mai, sau khi diéu chinh gidm 5% cho nam 2025 va 10%
cho ndm 2026, cho thdy loi nhuan thuan van tang trwdng manh Ian lwot 37% va
24%, sau do tang 17% trong nam 2027. Chung téi dw bdo mang phan phdi xe
Mercedes tiép tuc phuc héi, trong khi mang phan phéi xe MG sé duy tri da tang
trwdng tich cwe, nhd tdng cwdng mé réng mang lwdi phan phébi.

Tém tat KQKD nam 2024

HAX cong bo KQKD nam 2024 manh mé véi doanh thu thuan 5.513 ty dong (tang
trwdng 39%) va lgi nhudn thuan 125 ty dong (tang trwdng 2,6 1an), hoan thanh 95%
va 97% dw bao ctia HSC.

Mang phan phéi xe Mercedes (do cong ty me van hanh) ghi nhan loi nhuan thuan
phuc héi (tang trwdng 84% dat 61 ty dong, thAp hon 12% so v&i duw bao, mac du
doanh thu thuan gidm 12% so v&i cung ky). San luong tiéu thu trén ca nwéc cla
Mercedes trong ndm 2024 gidm 7% so v&i cung ky xubng 3.025 chiéc (so véi mirc
tang trwdng 20% cua toan nganh).

Chung t6i lwu y réng san lwong tiéu thi clia Mercedes dat mirc cao nhét 1a 7.400
chiéc trong ndm 2022 va ké tir d6 tang trwdng kém hon toan nganh (gidm 56% trong
nam 2023 va giam thém 7% trong nam 2024, so v&i mrc gidm 19% trong nam 2023
va tang trwéng 20% trong nam 2024 clia toan nganh). Diéu nay lam mang phan phbi
xe Mercedes phai di mat véi van dé hang ton kho kéo dai trong nam 2023 va hau
hét nam 2024. Loi nhuan thudn mang phan phdi xe Mercedes clia HAX giam 87%
xubng 33 ty déng trong 2023 (tr mirc dinh 245 ty ddng trong ndm 2022). Trong n&m
2024, méc du doanh thu chwa hdi phuc, ty sudt loi nhuan cai thién, cha yéu trong
Q3/2024, khi MBV (Mercedes-Benz Vietnam) &p dung murc chiét khdu cao hon binh
thworng déi voi cac dai ly nhdm gitp cac don vi phan phéi nay (va chinh MBV) giai
phdéng hang tdn kho tron béi canh tai ap dung chinh sach gidm 50% lé phi truéc ba
cho xe lap rap trong nuéc, bat diu cé hiéu lyc tir thang 9/2024 dén thang 11/2024.

Trong khi d4, mang phan phéi xe MG (dwoc van hanh bdi cong ty con do HAX sé&
hru 51,6% cd phan PTM — chwa niém yét) ghi nhan KQKD &n twong trong nam 2024,
v&i LNST tang trwéng manh 33,9% dat 143 ty déng, cao hon 19% so véi dw béo cla
chung toi. San lwgng tiéu thu xe MG trén ca nwéc tang trudng manh 2,4 1an 1én 13.098
chiéc, dwa MG lot vao top 10 thwong hiéu xe 6 t0 tai Viét Nam véi thi phan 3% trong
ndm 2024. Chung ti lwu y ring san lwong tiéu thy xe MG bét dau ting manh tir niva
cubi nam 2023 sau khi cong ty me SAIC (do Trung Québc sé hivu) tiép quan hoat déng
phan phéi tlr nha phan phdi trwéc doé la Tanchong (do Malaysia s& hitu) vao thang
7/2023. MG nhanh chong mé réng thj phan nh& ¢6 gia ban va dich vu hdu méai canh
tranh so v&i cac dbi tha trong cuing phan khuc.

Tinh dén cudi nam 2024, PTM s& hiru 13 showroom 6 t6 MG trén ca nudc (véi tée do
mé& rong kha nhanh tir 4 showroom vao cubi ndm 2023). PTM sé tiép tuc m& rong
trong nam 2025 |1én 20 showroom, trong d6 c6 12 showroom dat tiéu chudn cao cap
toan cau cta MG.

Trién vong san lwong tiéu thu 6 t6 nam 2025

Véi &p lwe hang tén kho gidm, HSC dy bao san lwong tiéu thu ctia méang phan phdi
xe Mercedes sé& phuc héi trong ndm 2025 (30% trong nam 2025, 25% trong nam 2026
va 20% trong nam 2027), cao hon mirc tang trwdng dy bao cho toan nganh, vi san
lwong tiéu thu xe Mercedes dang phuc hdi tir mirc day (v&i san lwong tiéu thu tai mic
day chi bang 40% so véi mirc dinh).

Trong khi d6 mang phan phéi xe MG dat muc tiéu ban ra 20.000 6 t6 (tdng 53% so
véi cung ky). Thuwong hiéu nay sé ra m&t mau SUV 7 chd véi mirc gia canh tranh
trong n&m 2025, canh tranh truc tiép v&i Mitsubishi Xpander (san lwong tiéu thu dat
19.498 chiéc trong ndm 2024). San lwong tiéu thu clia mau xe mai nay dy kién sé dat
7.000 chiéc. PTM du kién sé tiép tuc 1a don vi phan phéi Ién nhat cia MG tai Viét
Nam véi khoang 40% thi phan.
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 20/2/2025

Giam dw bao l¢i nhuan nam 2025-2026

HSC giam I&n ot 5% va 10% dyw bao lgi nhuan ndm 2025-2026 do giam dvw bao lgi
nhuan mang phan phéi xe Mercedes, phan nao dwoc bu trlr béi viéc ting dw bao |oi
nhuan mang phan phéi xe MG. Mac du vay, ca hai mang déu dwoc dw bao ting trudng
virng chac, trong d6 mang phan phdi xe Mercedes tiép tuc tang trwdng tr méc nén
thap va mang phan phi xe MG dugc hé tro tir viéc tiép tuc mé réng mang lwéi phan
phoi.

Dy bao mé&i cho théy loi nhuan thuan tang trwdng manh 37% va 24% trong nam 2025
va 2026, sau do tang trwdng 17% (Ién 350 ty ddng) trong nam 2027 (dw bao dwoc
dwa ra lan dau).

Bang 1: Dw bao cii va dw bao méi, HAX
Ha dw bao loi nhuan thudn ndm 2025-2026 lan lwot 5% va 10%, do ha wéc tinh loi nhuan mang phan phéi xe Mercedes

Dw bao cii Dw bao méi Piéu chinh
2024F 2025F 2026F 2025F 2026F 2027F 2024 2025F

Doanh thu thuan 5,513 5,810 8,226 10,532 8,064 10,200 11,998 -5.1% -2.0% -3.2%
Mercedes 2,680 3,410 4,401 5,590 4,064 5,075 6,085 -21.4% 1.7% -9.2%
MG 2,834 2,400 3,825 4,942 4,000 5,125 5,913 18.1% 4.6% 3.7%
LNST 204 189 254 317 260 324 378 7.7% 2.5% 2.3%
Mercedes 61 69 101 149 76 94 112 -12.0%  -245%  -37.2%
MG 143 120 153 168 184 231 266 19.0% 20.3% 37.3%
Loi nhuan thuan 125 129 180 236 171 213 250 -3.2% -4.9% -9.8%
Tang truéng
Doanh thu thuan 38.5% 45.9% 41.6% 28.0% 46.3% 26.5% 17.6%
Mercedes -11.6% 12.5% 29.1% 27.0% 51.7% 24.9% 19.9%
MG 198.2% 152.6% 59.4% 29.2% 41.2% 28.1% 15.4%
LNST 449.4% 410.2% 34.3% 24.8% 27.8% 24.6% 16.7%
Mercedes 84.4% 109.5% 46.0% 47.6% 25.2% 22.9% 20.1%
MG 3386.5% 2830.2% 27.5% 9.8% 28.9% 25.3% 15.4%
Loi nhuén thuan 261.3% 273.1% 39.3% 31.0% 36.9% 24.2% 17.5%

Ngudn: HSC

Giam nhe gia muc tiéu xuéng 19.800d; duy tri khuyén nghij
Mua vao
Két luan va phwong phap dinh gia

HSC giam 1% gia muc tiéu déi vai HAX xudng 19.800d, v&i tiém nang tang gia 21%
va c0 phiéu cé P/E dy phéng nam 2025 va 2026 Ian lwot l1a 12,4 1an va 10 lan.
Chuing t6i tiép tuc ap dung phwong phap SoTP dé dinh gia HAX bang cach cong dinh
gia cia mang phan phoi xe c6t 16i va dinh gia cla phan lai von tir ban dat.

Déi v&i mang phan phéi xe ¢t 16i, chung t6i tiép tuc ap dung phwong phap DCF.
Sau khi diéu chinh dw bao lgi nhuan va gjff nguyén céclgié dinh dinh gia, chung toi
giam nhe 3% dinh gia ctia mang phan phoi xe cot 16i xuong 18.200d, dong gop 92%
vao tong dinh gia cia HAX. Mang phéan phoi xe cot 16i ciia HAX c¢6 P/E dy phéng nam
2025 va 2026 lan lwot la 11,4 lan va 9,2 lan. Céac gia dinh cla chung téi nhw sau:

o Lai suéat phi rdi ro 4,0%, phan bu rii ro von CSH 7,5% va hé s6 beta 1,2 1an (tat ca
khong d6i). Theo d6, WACC & mtrc 11,7% (khong dbi).

e Tbc d6 tang trwdng dai han la 2%.

e Thoi diém dinh gia la cudi nam 2025.
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX)

Bang 2: Dinh gia SOTP, HAX
Gia muc tiéu méi ctia HAX la 19.8004

:hsc

Ngay 20/2/2025

S6 lwong c6 phiéu

Pong/cp

Ty trong gia tri

Mang phan phéi xe 1,956 107.4 18,200 91.9%

Thu nhap t ban dat 170 107.4 1,600 8.1%

Téng gia tri cia HAX 2,126 107.4 19,800 100.0%
Nguén: HSC

Bang 3: Gia dinh chi phi vén CSH & chi phi ng, HAX
Chi phi vén CSH (CAPM) Ia 14,2% & chi phi no' 1a 7,2%

Bang 4: Tinh toan WACC, HAX
Co cAu ngudn vén dan téi WACC 1a 11,7%

C e G e Gan

Lai suét phi rdii ro 4.0%  Vén CSH/Téng nguén vén 77.2%
Phan bu ri ro vén CSH 8.5% No / Téng nguén vén 22.8%
Beta 1.20 WACC 11.7%
Chi phi vén CSH 14.2% Nguén: HSC
Phan bu ri ro tin dung 6.0%

Chi phi ng 9.0%

Thué suét 20.0%

Chi phi no’ sau thué 7.2%

Ngudn: HSC

Bang 5: Tinh toan dong tién tw do ctia doanh nghiép, HAX
Dong tién sé& dan cai thién tr nam 2027

Loi nhuan thuan 108 166 230 293 347 395 434
+ Chi phi Iai vay * (1 - 24 31 42 52 59 64 68
thué suat)
+ Khau hao 26 50 54 59 64 69 74
- Thay @i vén Iwu dong (80) (310) (288) (225) (170) (84) (33)
- Chi phi du tw tai san (65) (89) (106) (116) (120) (117) (118)
co dinh
FCFE 14 (151) (67) 63 181 329 426
Ngudn: HSC forecasts
Bang 6: Dinh gia mang kinh doanh cét 16i, HAX
Gia muc tiéu HPKD ‘cbt 16’ 1a 18.200d
2024F 2025F 2026F 2027F 2028F 2029F 2030F
Dong tién tw do ctia doanh nghiép 9 67 2 109 173 244 315
Téc do tang trwdng dai han 2.0%
Gia tri dai han 3,319
Dong tién twong lai 9 67 2 109 173 244 3,634
Hé sb chiét khau 1.0 1.0 1.1 1.2 1.4 1.6 1.7
Gia tri hién tai 9 67 1 87 124 157 2,002
Gia tri mang kinh doanh cét 16i ctia DN 2,529
Gia tri hién tai clia dong tién dén nam 2030 618
Gia trj hién tai clia gia tri dai han 1,911
Triv: Tdng no (968)
Cong: Tién & cac khoan twong dwong tién 395
Gia tri von CSH, mang kinh doanh c6t 16i 1,956
S6 lwgng cb phiéu dang Iwu hanh (triéu) 107.4
Gia tri ctia cd phiéu (mang kinh doanh cé6t 18,200
16i
: Nguén: HSC

Déi v&i phan 1ai vén tir ban dat, chung tdi co nhirng lwu y nhu sau:

e Thang 8/2022, HAX da mua mét khu dat réng 5.798m2 trén dwong VO Van Kiét,
Phwong An Lac, Quan Binh Tan, TP.HCM v&i gia 470 ty déng. Khu dét nay dwoc
ghi nhan trén BCTC clia HAX 13 tai san dau tw véi gia tri sb6 sach |1a 469 ty déng
(chi phi thue t&, sau khi trlr phi méi gioi va cac chi phi khac).
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 20/2/2025

 Thang 11/2024, HAX da mua thém mét khu dat khac rong 485 m2 (lién ké khu dat
c() ttr cha tich HPQT D6 tién Diing \{O’Pi gia 73,t}’l dong. Khu dat thr hai nay khi két
hop lai sé lam tang gia tri cta khu dat th&r nhat.

e Tai thoi diém cudi nam 2024, vén dau tw vao BDS clia HAX dwoc ghi nhan & mic
542 ty dong, v&i tong dién tich dat la 6.283 m2.

BLD dang c6 ké& hoach chuyén nhwong lai hai 16 dat nay. Mac du ky vong ban dwoc
v&i mirc gia cao hon, HSC gid dinh HAX c6 thé ban khu dat nay véi gia 120 triéu
ddng/m2, twong dwong 212 ty ddng LNTT va 170 ty ddng cho LNST (khéng bao gém
5i/16 trong mé hinh dw bao KQKD clia chang t6i, cao hon 27% so véi dy bao trudc
dé). Sé tién dy kién thu dwoc twong dwong véi 1.600d/cp, déng gép 8% vao téng
dinh gia ctia HAX. Néu HAX ban khu d4t véi gia cao hon/thdp hon gia muc tiéu cta
Coéng ty, diéu nay sé& mang lai ri ro tang/gidm dbi v&i gia muc tiéu cta chung toi.
Chung tdi dwa ra cac kich ban khac nhau dé xem dinh gia ctia HAX thay ddi nhw thé
nao v&i cac gia dinh khac nhau vé gia dat (Bang 7).

Bang 7: Phan tich dé nhay cla gia muc tiéu déi véi doanh thu tir ban dat, HAX
Kich ban co s& ctia ching téi gia dinh HAX c6 thé ban dat vai gia 110 triéu ddng/m?

Gia ban (triéu déong/m?)  Lgi nhuan mdi m? (triéu) LNTT (Ty dong) LNST (Ty dong) Gia muc tiéu (dongl/cp)
100 19 110 88 18,900
110 29 168 134 19,300
120 39 212 170 19,800
130 49 284 227 20,300
140 59 342 273 20,700
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu di ngang trong 3 thang qua, HAX dang giao dich voi P/E truot
dv phong 1 nam la 10 lan, thap hon so v&i binh quan tr nam 2019 & mire 10,1 lan).
HSC cho rang cb phiéu xtrng dang dwoc dinh gia lai & mét bang cao hon nhe trién
vong tich cyc va thanh tich tang trwedng lgi nhuan.

Biéu dé 8: P/E trwot dw phéng 1 ndm, HAX

HAX dang giao dich v&i P/E trwot dw phéng 1 nam [a 10 14n, thp hon so vé&i binh quan tlr ndm 2019 & murc 10,1 14n

= P/E dir phong 1 nam = Binh quén + std e - std
35
30
25

20

1: ijm ' e

T1/19 T7/19 T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25

Nguén: HSC
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Bao cao doanh nghiép - CTCP U Hang Xanh (HAX) Ngay 20/2/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3982 5513 8,064 10,200 11,998 EBIT 84.9 280 357 448 524
Loi nhuan gop 277 512 648 816 957  Khéu hao (23.4) (56.6) (47.9) (51.5) (55.4)
Chi phi BH&QL (221)  (312)  (371)  (469)  (552) Laivay thuan (36.7) (22.1) (31.9) (428) (50.9)
Thu nhap khac 30.0 80.7 80.6 102 120  Thué TNDN da nop (35.7) (20.2) (65.0) (81.0) (94.6)
Chi phi khac (0.80) (0.37) (0.54) (0.68)  (0.80) Thay ddi vén Iuu dong 367 80.6  (170)  (208)  (142)
EBIT 84.9 280 357 448 524 Khac 39.2  (0.24)  (119)  (132)  (146)
Lai vay thudn (36.7) (22.1) (31.9) (428) (50.9) LCT thuan tir HDKD 433 367 18.2 37.0 145
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (401)  (371) (8.77) (91.8) (96.0)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (3.00) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 402 210 0 0 0
LNTT 48.1 258 325 405 473  Khac 0.58 070 (45.0) (34.2) (28.8)
Chi phi thué TNDN (11.1)  (54.8) (65.0) (81.0) (94.6) LCT thuan tir HDDT 0.77  (164) (53.7) (126)  (125)
Loi ich cb dong thiéu sé (2.47) (78.6) (89.0)  (112)  (129) Cb tic trd cho CSH (36.0) (31.5) (129)  (161)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 14.0 0 0 0 0
L¢i nhuan thuan 34.6 125 171 213 250 Tang/gidam no (452) (29.9) 298 256 156
Khac 0 0 (0.20) 0 0
Lo nhuan thuan BC 34.6 125 171 213 250 LCT thuan tir HDTC (474)  (61.4) 169 951  (37.6)
EBITDA BC 108 337 405 500 579
Tién & twong duong tién dau ki 160 120 262 395 401
EPS (ddng) 370 1,163 1,592 1,978 2,324 LCT thun trong ky (40.3) 142 133 6.15 (17.3)
EPS BC (ddng) 370 1,163 1,592 1,978 2,324 Anhhudng cla ty gia 0 0 0 0 0
DPS (ddng) 300 1,000 1,200 1,500 1,800 Tién & twong dwong tién cudi ki 120 262 395 401 384
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) 9.40  (54.8) 49.1
Slg CP pha loang cudi ky (triéu dv) 93.4 107 107 107 107
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 120 262 395 401 384  Chi s hoat dong
Dau tw ngan han 0 3.00 3.00 3.00 3.00 Ty suétLN gop (%) 6.96 9.29 8.03 8.00 7.97
Phai thu khach hang 213 340 444 551 636 Ty suét EBITDA BC (%) 2.72 6.11 5.02 4.90 483
Hang tdn kho 696 661 806 969 1,080 Ty suitLNT (%) 0.87 2.27 2.12 2.08 2.08
Céc tai san ngén han khac 426 49.8 80.6 102 120  Thué TNDN hién hanh (%) 23.0 21.2 20.0 20.0 20.0
Téng tai san ngén han 1,072 1,316 1,729 2,026 2,223  Tang trudng doanh thu (%) (41.2) 38.5 46.3 26.5 17.6
Tang trwdng EBITDA BC (%) (68.4) 211 20.1 23.4 16.0
TSCP hiru hinh 370 453 956 996 1,037  Tang trudng LNT BC (%) (85.6) 261 36.9 24.2 17.5
TSCP vb hinh 10.9 10.7 10.6 10.4 10.2  Tang trudng EPS (%) (85.6) 214 36.9 24.2 17.5
B4t dong san dau tw 469 542 0 0 0  Té&ng trwdng EPS BC (%) (85.6) 214 36.9 24.2 17.5
PAu tw dai han 1.25 1.86 1.86 1.86 1.86  Tang trwdng DPS (%) (40.0) 233 20.0 25.0 20.0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 81.0 86.0 75.4 75.8 77.5
Tai san dai han khac 82.8 84.1 129 163 192
Téng tai san dai han 935 1,001 1,097 1,472 1,241  Chi sé lgi nhuan
ROAE (%) 3.40 10.8 14.0 16.7 18.8
Téng cong tai san 2,006 2,407 2,826 3,198 3,464 ROACE (%) 7.31 21.1 23.6 28.7 325
Véng quay tai san (lan) 1.74 2.50 3.08 3.39 3.60
No ngén han 700 670 968 1,224 1,380  Tiém mat HD/EBIT (lan) 5.10 1.31 0.05 0.08 0.28
Pha trd ngudi ban 44.7 99.3 121 153 180  Sé ngay tdn kho 68.6 48.2 39.7 37.7 357
No' ngén han khac 29.3 30.4 39.4 39.4 39.4  Sbngay phai thu 21.0 24.8 21.8 214 21.0
Téng ng’ ngén han 839 915 1,293 1,613 1,823 S ngay phai tra 4.40 7.25 5.95 5.95 5.95
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 55.7 75.2 86.9
No dai han khac 0.32 0.20 0 0 0  No/tai san (%) 37.6 30.5 38.5 4341 45.0
Téng ne dai han 2.85 0.54 0.34 0.34 0.34  EBIT/Iai vay (lan) 2.31 12.7 11.2 10.5 10.3
No/EBITDA (lan) 6.97 217 2.69 2.76 2.69
Téng ng phai tra 842 916 1,293 1,613 1,823 Chisd TT hién thoi (1an) 1.28 1.44 1.34 1.26 1.22
Vén cha sé hiru 1,115 1,203 1,246 1,297 1,353 Dinh gia
Loi ich cb dong thiéu sé 49.0 287 287 287 287  EV/doanh thu (lan) 0.53 0.39 0.29 0.25 0.23
Téng vén chi s& hivu 1,164 1,491 1,533 1,584 1,641 EV/EBITDA BC (lan) 19.5 6.42 575 5.16 4.75
P/E (1an) 44.2 14.1 10.3 8.26 7.04
Téng ng phai tra va VCSH 2,006 2,407 2,826 3,198 3,464 P/E DC (lan) 44.2 14.1 10.3 8.26 7.04
P/B (1&n) 1.31 1.18 1.15 1.11 1.07
BVPS (d) 12,459 13,875 14,268 14,746 15270  Loi sudt cd tic (%) 1.83 6.12 7.34 9.17 11.0
No' thudn*/(tién mét) 579 408 573 823 996

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Dich vu O té6 Hang Xanh (HAX) Ngay 20/2/2025

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

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

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

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

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

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

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

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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