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L] CTCP Dich vu O t6 Hang Xanh (HAX - HSX)

Bao cao nhanh Ngay 31/1/2026

Ném giﬁ, ~ 7y = > ~ K
R —— C_ong ty con méi trong mang phan phoi xe
Tiém nang tang/gidm: 0.9% VlnFaSt
Gia cb phiéu (dong) (26/1/2026) 10,800 . . R nso o . o N . . . .
M Bloomberg HAX VN = HAX vtra cong bo tai liéu gioi thiéu ve CTCP Tap doan Twong lai )/u._at
gfg;°ghé§ ffuént(? 9350'1?'(1’88 (VFG), cong ty con m¢i do HAX s& hiru 85% voi von dieu 1€ 150 ty dong.
vén ho; f:]i ‘fu;';)((t;d; 1160 Budrc di nay dong vai tro then chot trong viéc da dang héa danh muc san
Vén héa tri truéng (ir.USD) 44.3 pham cda HAX nham hwéng t¢i mang kinh doanh xe dién, von dang tang
SlIg CP lwu hanh (tr.dv) 107 trwé’ng nhanh_
Slig CP NN dworc s@ hiru (tr.dv) 53.7
S0 CP NI oo ua (1) so! = Congty con nay dat muc tiéu tré thanh ddi tac hang dau clia VinFast trong
916 56 héu'cga NN 7 05% nam 2026 bang cach tich cwc m& rong mang Iwdi phan phdi 1én 18
Ty 18 freefloat 64.9% showroom, v&i muc tiéu san lvgng tiéu thu la 15.000 xe thong qua viéc tan
Cb déng Ién Tién Diing va gia dinh (35.1%) ; i A 3 2 A Av aga 2

Ngudm Cong 1y, oo tinh cia HSC dung kinh nghiém day dan trong mang phan phoi 6 t6 cua HAX.

o = Tiém nang hop nhét 85% c6 phan clia VFG s& mang lai tac dong tich cwc
Biéu do gia cho BCTC hop nhat cia HAX. HSC duy tri khuyén nghi Nam gitr doi voi
20000 el NS0 e (S g crint) HAX (gia muc tiéu la 10.9004, tiém nang tang gia 1%).

e Sw kién: Gi&i thiéu VFG vao thang 1/2026
16000 HAX vira cong bb tai lieu gisi thiéu vé CTCP Tap doan Twong lai Viét (VFG),

8,000

cong ty con méi do HAX s& hiru 85% v&i vén diéu 1é (150 ty déng), dwoc thanh

8t _m...;.u.J.H\Lu.. _______ — lap vao thang 3/2025’.. Cf)ng _ty con nay dévt muc tiéu tré thanh doi tac chién
Tas s Ta2s Tos o Tos TR lwoc trong hé sinh thai ctia VinFast trong nam 2026.
Ngudn: Céng ty, FactSet oz . . , VA . . x

= gy Sau khi tién hanh khao sat qua mét s6 kénh théng tin, HSC dwoc biet HAX
Tém tat tai chinh va dinh gia chuan bj chinh thirc nhéan chuyén nhwong 85% c6 phan VFG tir BLD ctia HAX.
Cuéi nam: Thg12 12-24A  12-25F 12-26F Théng tin nay dy kién sé dwgc cong bo tai DPHCD nam 2026 vao thang 2/2026.
E;:‘E‘)’i"(’(‘it‘?“;@ ) o513 4288 4%0  Pay duoc xem la nén tang cho chién lvgc xoay chuyén ciia HAX nham bu dép

c on . ~ . ’ N ; X M ~ N . A

LNTT (i déné) o 258 771 11a  chonhlng thach thirc nganh mang tinh cau truc cling nhw tinh trang loi nhuan
LNT BC (ty déng) 125 (171) 553  gidm hién dang anh hwéng dén cac mang phan phdi xe truyén thong nhw
FCF (ty abng) @33 - 121 1% Mercedes-Benz va MG.
EPS DC (ddng) 1,163 (159) 515
DPS (dong) 1,000 0 0 Chitiét nhw sau::
BVPS (dong) 13,875 13,716 14,231
T.trwéng EBITDA (% 21 74.3 121 Y ~ ~ X ~ A & ~ A
Tt £pS 0. (o1 24 w1 we Thanh 1ap hé théng phan phéi véi 18 showroom vao cubi
Tang trwdng DPS (%) 233 (100) nm 2
Ty subt EBITDA BC (%) 6.11 2.02 3.84 nam 2026
Th subtLNT B (%) 221 ©ay 1a K& twkhihoat dong vao Q4/2025, VFG da nhanh chong thanh lap mang Iuoi
Ty 16 LN tra CT (%) 86.0 0 0 virtng chac véi 9 showroom, tat ca déeu tuan thi moé hinh 3S toan dién (Ban
No thuan/VCSH (%) 392 285 135  hang - Sales, Dich vu - Service, va Phu tung - Spare parts).
ROAE (%) 108 (143) 456
E\%CE i]/ﬂ)] 5 512-; 52; §‘2‘2 Showroom 3S 1a co s¢ tich hgp ca ba chirc nang — ban hang, dich vy, phu
EV,E‘;?DA;&TQM 465 16 os  tUng—tai clng mot dia diém nham cung cap trai nghiém dich vu tron ven vong
P/E BC (14n) 9.28 Na 210 doi san pham cho khach hang.
P/B (l4n) 0.78 0.79 0.76 3 . o . . )
Loi suét cd turc (%) 9.26 0 o Cautruc 3S nay cé y nghia chién lwgc doi véi cac don vi phan phoi xe VinFast.

Nguon: Bloomberg, HSC uge tinh /i wu thé doc quyén vé ha tang tram sac cia VinFast va phu ting chinh hang,
mang Dich vy & Phuy tung dy kién sé mang lai dong tién 6n dinh vOi ty suat loi
HAX 13 nha bhan ohd cia MercedesBors Vit nhuén cao, giup VFG gil virng kha nang sinh |&i trwdrc cac bién dong cé tinh
a nha phan phol cua lvierceaes-benz Vie: / Cr A A
Nam (MBV) va gan day d& mé rong phan phéi cho chu ky cua doanh so ban xe. ) ) ) .
mot sO thwong hiéu khac nhw Nissan va MG. Trong ndm 2026, HAX du kién tang gap ddi so lwgng dai ly dy quyen 1én 18,
bao gom 16 showroom 3S tiéu chuan va 2 showroom Lac Hong doc quyen —
loai showroom chuyén biét danh cho cac mau xe siéu sang VinFast thiét ké
Chuyén vién phan tich danh riéng cho khach hang VIP va lanh dao I\ihé nwoc. Biéu nay cho thay cong
ty c6 tham vong chiém linh ca phan khuc phd théng va hang sang.

M6 ta doanh nghiép

Mai Doan Ngoc Han

’?huyég \g}: cao cap, Nganh Céng Tai thoi diém cubi nam 2025, téng tai san cta VFG dat 350 ty ddng véi vén dau
an.man Sc.com.vn N A X N > A
+84 28 3823 3299 tw binh quan cho moéi showroom la 20 ty dong.

(Xem tiép trang 2)
Vo Thi Ngoc Han, CFA
Giam Déc Cap Cao, Nganh Cong Nghiép
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314
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B4ao cao nhanh - CTCP Dich vu O to Hang Xanh (HAX) Ngay 31/1/2026

Ky vong kha nang sinh 1&i cia céng ty con sé
virng chac

Trong Q4/2025, tai 6 showroom, VFG ghi nhan 22 ty déng loi nhuan hoat déng,
45 ty ddng LNTT, trén doanh thu thuin 360 ty dong. Diéu nay cho thay ty suét
Ioi nhuan hoat ddng/LNTT trong quy dat 6,1%/12,5% — cao hon nhidu so voi
murc binh quan 2-5% cla nganh ban 1& & t6 phé thong. K&t qua nay phan anh
nhu cAu thi trwéng virng chéc, ty 1& don by hoat déng cao va cac chinh sach
hé tro/wu dai tai chinh tich cuwc t VinFast. T6ng san lwong tiéu thu dat 684
chiéc trong Q4/2025, twong dwong 114 chiéc mdi showroom/quy.

Trong ndm 2026, cdng ty dat muc tiéu tiéu thu 15.000 chiéc trén toan hé thdng
18 showroom, twong dwong 209 xe mdi showroom/quy. Pay 1& muc tiéu kha
tham vong so v&i KQKD dat dwoc trong Q4/2025 clia clia cong ty va binh quan
trén ca nwédc trong nam 2025 & mirc 223 xe/quy.

Dwa trén muc tiéu san Iuo’ng tiéu thu cho‘ném 2026, I-jSC uQc tir]h VFG hwéng
t¢i muc tiéu doanh thu thuan 7.895 ty dong — cao gap ba lan tong doanh thu
nam 2025 cla cong ty me HAX (2.435 ty dong).

Tac déng tich cwc 1én BCTC hop nhat cia HAX

Viéc hop nhat VFG (v&i 85% cd phan sé hiru) vao BCTC ctia HAX mang lai
dong luc tang trwdng cho HAX, trong bbi cdnh mang phan phéi xe Mercedes
va MG déu dang suy yéu. Lwu y, HAX da bao cao KQKD kém kha quan v&i loi
nhuan thudn Q4/2025 dat 33 ty déng, gidm 2% so vé&i cuing ky (nhwng da phuc
hoi so vai 16 thudn 28 ty dong trong Q3/2025) va lgi nhuén thuan ca nam 2025
chi dat 6 ty ddng, giam manh 96% so v&i cung ky.

Néu VFG dat dwoc cac muc tiéu da dé ra cho ndam 2026, HSC wéc tinh cong
ty c6 thé déng gép khoadng 6.710 ty ddng vao doanh thu thudn hop nhat cta
tap doan — con sb nay sé thay déi quy mé tai chinh ctia HAX. Lwu y réng hién
tai chung t6i chwa phan anh VFG vao mé hinh dy bao lgi nhuan cho HAX.
Chung t6i khuyén nghi N&m gitr d6i véi HAX, véi gia muc tiéu 10.9004 (tiém
nang tang gia la 1%) va dang xem xét lai dw bao lgi nhuéan.
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Bao cao nhanh - CTCP Dich Ngay 31/1/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A 12-26F
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 ddi ké toan (ty dong) 12-23A 12-26F Cac chi sb tai chinh 12-23A  12-24A 12-26F
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 1,091 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 0.24
Téng vén chi s& hivu 1,164 1,491 1,474 1,529 1,535 EV/EBITDA BC (lan) 14.7 4.65 16.6 6.55 6.22
P/E (1an) 29.2 9.28 N/a 21.0 19.4
Téng ng phai tra va VCSH 2,006 2,407 2,350 2,285 2,306 P/E DC (lan) 29.2 9.28 N/a 21.0 19.4
P/B (1&n) 0.87 0.78 0.79 0.76 0.76
BVPS (d) 12,459 13,875 13,716 14,231 14,288  Loi sut cd tirc (%) 2.78 9.26 0 0 4.63
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

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

B4ao cao nhanh - CTCP Dich vu O to Hang Xanh (HAX) Ngay 31/1/2026

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

-iNSC

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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