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Khuyén nghi

MUA

BSC

CTCP Dich vu O t6 Hang Xanh (HSX: HAX)

HANG XANH
Gia hién tai: 29,100 Ngay viét bdo cdo: 06/01/2022 CO CAU c6 PONG
Gid muc tiéu trudc day - C6 phiéu lwu hanh (Triéu) 49 Db Tién Diing 21.93%
Gia muc tiéu (1 nam) 37,000 V&n hda (ty dong) 1,539 Vi ThiHanh 13.81%
Ty suat ¢ tirc 4.8% Thanh khodn binh quén 6 thang: 812,588
Tiém ning ting gid 27% S& hitu nwdc ngoai 14.2%
Bé phén Retail Research: QUAN DIEM DINH GIA
L& Hiru Ngoc Ching t6i khuy&n nghi MUA d8i véi c6 phigu HAX véi murc gia muc tidu 13 37,000 VND duoc
ngoclh@bsc.com.vn xac dinh bdi phuong phap dinh gia P/E v&i P/E muc tiéu 2022 = 8.6x nham phan anh (1) sy
chuyén bién tich cyc cha nganh va sy tdng trudng manh mé vé mit lgi nhuin doanh nghiép va
Chuyén vién phén tich ky thugt: (2) méc P/E hgp ly tdng 1&n do b6i canh I5i suat thap.
(Danh cho NDT ngdn han) ,
Lé Quéc Trung DY BAO KQKD
vinhtg@bsc.com.vn BSC du bao KQKD clia HAX trong GD 2021-2022 nhu sau:
Gia khuyén nghi: 37,750 VND . . . s . s
Gia cit 13: 28,500 VND ~ Nam 2021: DTT va LNST&CDTS lan lwot dat 5,801 ty VND (+4.2% YoY) va 116 ty VND (-7 %

Bang so sanh gia CP va VN- Index
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YoY), EPS FW2021 = 2,332 VND/CP, tuong (tng v&i mirc P/E FW2021 = 12.5x.

- N&m 2022: DTT va LNST&CDTS lan lwot 6,317 ty VND (+8.9% YoY) va 208 ty VND (+80% YoY),
EPS FW2021 = 4,208 VND/CP, tuong (ng v&i mirc P/E FW2022 = 6.9x.

Cac gia dinh chinh cho KQKD HAX gém (1) San lugng xe trong 2021-2022 lan luwot dat 2,463
(-1.6% YoY) va 2,586 chiéc (+5% YoY) va (2) Bién loi nhudn gdp tdng manh tir mirc 4.6% nadm
2021 1én 6.0% 2022.

TRIEN VONG PAU TU

*  Loinhuan 2022 dat dinh lich st (208 ty VND, +80% YoY) nh& (1) Nhu ciu bung né sau dich
va kich thich b&i ho tro phi trudc ba va (2) Bién lgi nhuan gia tang do canh tranh suy giam.

RUI RO

= COVID-19 dién bién tiéu cwc lam nhu cau mua xe 6 t6 sut gidm.
* Trai phi€u HSBC c6 kha ndng chuyén déi thanh c& phan vao ndm 2022 1am pha loang EPS.

CAP NHAT DOANH NGHIEP

= 972021, HAX ghi nhan DTT va LNST [an lugt dat dat 3,395 ty VND (-9.5% YoY) va 28 ty
VND (-55.2% YoY) do sdn lwgng tiéu thu xe gidm vi gidn céch x3 hoi tir T6-T10, déng thoi
gidm tién thuwdng tir hang do khdng dat chi tiéu.

May-19  Nov-19  May-20  Nov-20  May-21
VNIndex (LHS) HAX (RHS)

2020 2021F Peer VN-Index 2019 2020 2021F 2022F

PE (x) 9.4 125 10.5 17.1 Doanh thu thuan 5,153 5,570 5,801 6,317
PB (x) 2.2 2.4 2.4 2.7 Loi nhuan gop 195 321 267 379
PS (x) 0.2 0.9 0.6 21 Loi nhudn sau thué 51 125 116 208
ROE (%) 18.2 19.3 135 16.0 EPS 1,429 3,409 2,332 4,208
ROA (%) 5.2 8.9 4.6 2.6 Tang trudng EPS (%) -49% 139% -49% 80%
EV/ EBITDA (x) 8.3 10.5 9.5 16.1 No rong/ VCSH (%) 251% 130% 107% 48%
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TONG QUAN DOANH NGHIEP

Cong ty C6 phan Dich vu O t6 Hang Xanh - HAXACO (HSX: HAX) dugc thanh 3p vao ngay 15/10/1999 — ti&n than |a mdt clra hang trung
bay va xudng slra chita xe 6 td clia Cong ty Co khi O t6 Sai Gon (nay la Téng Cong ty Co Khi Giao théng Van tai Sai Gon - TNHH MTV —
SAMCO). Sau 7 ndm c6 phan héa, HAXACO d3 chinh thirc niém yét cé phiéu trén san chirng khoan HOSE tir ndm 2006. Trai qua qud trinh
hoat d6ng hon 22 ndm, HAXACO d3 lién tuc phat trién va ghi nhan sy tdng trudng cao vé doanh thu, lgi nhuan...tlr d6 gia ting vén diéu
|& 1&6n gap 110 l4n so vdi thoi diém c6 phan hda, dat 495 ty VND tai thang 12/2021.

Hinh 1: Vén diéu I&€ HAXACO ting trwdng hon 110 Ian sau 22 nam hoat ddng (Ty VND)
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Ngudn: HAX, BSC Research

HAXACO c6 hai c6 dong 16n, bao gdbm 6ng D6 Tién Diing — chd tich HDQT va vo 13 ba Vi Thi Hanh — thanh vién HPQT véi téng s6 luvong
6 phiéu s& hitu lén t&i 17.7 triéu, twong duong 35.74% cd phan. Ong Diing va ba Hanh d4 cho thay sy gan lién lgi ich véi cong ty khi lién
tuc gia tdng ty 1& cd phan s& hitu qua nhiéu nam, déng thoi giip HAXACO dat dwoc nhiéu thanh twu trong thoi gian diéu hanh.

Hinh 2: Co’ cau ¢ déng HAX tai 31/12/2021 (%) Hinh 3: V¢ chéng dng Diing lién tuc gia ting ty 1é s& hiru tai HAX (%)
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0 lien bung u | Han ac 39.4% 40.3%
40.0% 37.6% e
34.4% e
35.0%
30.0% 27.0%

24.6% 24.6%
25.0%

20.0%
15.0%

5
64.26% 10.0%

5.0%

0.0%
2014 2015 2016 2017 2018 2019 2020 Dec-21

Ngudn: HAX, BSC Research Ngubn: HAX, BSC Research
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Phan phdi xe sang thwong hiéu Mercedes-Benz 13 hoat ddng kinh doanh c6t 18i cia HAXACO xuyén sudt tir ndm 2000 - khi HAXACO dwoc
tré thanh dai ly cla Mercedes-Benz Viét Nam (MBV). Sau dé vao ndm 2004, HAXACO chinh thirc trd thanh nha phan phéi dau tién cua
MBV —thé hién cho viéc cdng ty dwoc hdng ddnh gid cao sau thoi gian 1am dai ly. Hién nay, ngoai HAXACO con cé 3 nha phan phéi MBV
déc quyén khac gbm: Vietnam Star, Andu va Vinamotor; céc don vi nay déu cé chién lugc riéng trong viéc kinh doanh va phan phéi san
pham. Nho& chién lwgc phét trién d6i ngli nhan vién tu van bai ban cling cadc chuong trinh dao tao nang cao nghiép vu va ché ngd d3 ngd
t&t, HAXACO d3 lién tuc gia tdng quy md nhan lyc va nang sudt/nguwdi qua nhiéu ndm, tir d6 chinh thirc trd thanh nha phan ph&i MBV cé
thi phan I&n nhat vao ndm 2018 va tiép tuc duy tri vi thé& cho téi hién tai.

Hinh 4: Quy mé ddi ngii va ndng suat nhan lwc HAXACO lién tuc gia ting Hinh 5: HAXACO duy tri vi thé thi phan I&n nhat tir nam 2018
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Ngudn: HAX, BSC Research Ngudn: VAMA, HAX, BSC Research

HAXACO hién s& hiru 4 showroom & TP HCM (HAXACO Dién Bién Phd, HAXACO V6 Van Kiét) va Ha Noi (HAXACO Lang Ha, HAXACO Kim
Giang) va dang trong qua trinh chuan bj dau tw showroom méi & Can Tho véi vén dau tu hon 180 ty VND, ki vong hoat déng tir Q3/2022.
Vi quy md 5 showroom, HAXACO hién 13 nha phan phéi dirng thir 2 vé s6 lugng showroom quan ly, chi sau Vietnam Star vdi téng 6
showroom.

Bang 1: S6 lwgng Showroom clia cac nha phan phdi MBV theo tinh

Tinh/Nha phan phai HAXACO Vietnam Star Andu Vinamotor

Ha Noi 2 2 1 0

Hai Phong 0 0 1 0
Nghé An 0 0 0 1

Da Nang 0 0 1 0

Nha Trang 0 1 0 0

Binh Duong 0 1 0 0

H6 Chi Minh 2 2 0 0
Can Tho 1 0 0 0

Toéng 5 6 3 1

Ngudn: MBV, BSC Research
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TRIEN VONG NGANH PHAN PHOI O TO

Nhu ciu tiéu thu 6 t6 ndm 2022 ky vong h6i phuc manh nhé (1) dich bénh dién bién tich cwc véi ty 1é bao phi vaccine cao va (2) chinh
sach giam 50% phi trwdc ba kich thich ngu&i tiéu dung.

Nhu cau mua xe d3 quay tré lai sau thoi gian hon 4 thang gidn cach x3 hoi lam han ché kha ndng mua sdm clia ngudi tiéu dung, doanh
s6 xe du lich VAMA trong thang 10/2021 (thang d3u tién thuc hién ndi 1dng gidn cach) d3 cd sy ting trudng manh +133% QoQ, dat
18,013 chiéc. BSC cho rang trong ndm 2022, dich bénh tai Viét Nam s& dwoc kiém soat tich cwc nho (1) Kinh nghiém d&i phé véi 4 1an
séng Covid-19 trong 2 nd3m 2020-2021 va (2) Ty & tiém chling vaccine Viét Nam d3a dat mirc cao véi 96.3% dan s& trén 18 tudi da duoc
tiém it nhat 1 liéu vaccine; tlr d6 nhu cau tiéu thu xe 6 t6 sé c6 sw hdi phuc manh so véi mirc nén thap 2021.

Hinh 6: Doanh s6 xe du lich VAMA héi phuc manh thang 10/2021 Hinh 7: Ty & dan s VN tiém vaccine ting manh (%)
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Ngudn: VAMA, BSC Research Ngudn: Our World in Data, BSC Research

Bén canh sy hdi phuc sau dich, phi truwéc ba gidm 50% ciing 1a dong lwc thic ddy nhu cau mua xe tang tré lai. Nham hd tro doanh
nghiép va nguoi tiéu dung, ngay 26/11/2021, Chinh ph vira ban hanh Nghi dinh 103 thyc hién giam 50% |é phi truwédc ba cho 6 t6 san
xuat, lap rap trong nuéc, dp dung tir ngay 01/12/2021 dén 31/05/2022. Hién tai, mrc |& phi trwdc ba cho 6 td 9 chd ngbi trd xudng la
10% gia ban xe, riéng Ha Noi 1a 12%, vi vay sau cat gidm nguoi tidu dung cé thé tiét kiém dén 5-6% gia tri xe. Cac thuong hiéu xe huéng
loi tryee tiép tir Nghi dinh bao gdm: KIA, Hyundai, Mazda, Mercedes, Peugeot, Toyota, Vinfast nh& cé nhiéu mau xe duoc 1ap rép trong
nudec.

Bang 2: S6 lwo'ng mAu xe dworc l3p rap trong nwée clia cac hang xe

Han . . . .
xeg KIA Hyundai Mazda Mercedes Peugeot Toyota Vinfast Ford Honda Mitsubishi

S6 mau 8 6 4 4 4 4 4 2 2 2
Ngudn: BSC Research

V3o thoi diém dich bénh bung phat dau ndm 2020, nhiéu hang xe nhan thay nhu cau tiéu thu 6 t6 sut gidm nghiém trong nén da thuc
hién cit gidm céng suat va cac don hang chip ban dan; cho dén gitra cudi ndm, nhu cau tiéu thu 6 té d3 bung né sau dich khién cac hang
xe phai gia tdng manh cdng suit va dat hang lugng 1&n chip, tuy nhién vi thyc hién gidam don hang trwdc d6 nén san lugng chip nay da
duoc chuyén sang tiéu thu bdi nganh Thiét bj dién t& - nho nhu cau st dung gia ting nham phuc vu viéc hoc tap, giai tri tai nha trong
mua dich. Vi thé tinh trang thiéu chip ban din toan cau xay ra do ngudn cung khong thé ting twong rng véi nhu cau l1én tir hau hét moi
nganh: Thiét bj dién tl, 5G, 6 t6...Hién tai, tinh trang thi€u chip chua c6 diu hiéu cai thién, thoi gian dat hang cho dén ltc nhan chip (chip
lead times) lién tuc gia tang va dat mdrc cao nhat lich s& 22.3 tuan vao thang 11/2021 (+4 ngay sv thang 10/2021). BSC cho rang, tinh
trang nay sé tiép tuc kéo dai cho cudi ndm 2022 vi (1) cdc nha may chip hién tai da tang céng suat 1én mirc cao nhat va (2) cdc nha may
m&i dugc dau tu tir cubi ndm 2020 chi cé thé cung cip san pham tir dau ndm 2023 vi qud trinh xay dung can tir 1.5-2.5 ndm.
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Hinh 8: Chip leads time ti€p tuc kéo dai vi nhu cau cac san pham chip gia Hinh 9: Hiéu suat san xuat nganh chip ban din ting manh, vuo't mirc hiéu
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Mot chiéc 6 t6 trung binh cin t&i 50-150 chiéc chip ban dan, riéng cac loai xe 6 dién st dung gan 3,000 chiéc chip; chip hoat déng nhu
thanh phan cét 16i kiém soat cac hé théng quan trong cla 6 t6 tir ECU diéu khién d6ng co, hdp s8, dinh vi ban d6, Bluetooth, dén ca can
gat nudc trén kinh chan gié vi thé tinh trang thiéu hut chip truc tiép dan t&i viec han ché san luwong san xuat clia cac hang xe cho du nhu
cau tiéu thy 6 t6 tdng manh, trong Q3/2021 san lwgng 6 t6 du lich san xuat dat 16.9 triéu chiéc (-18% YoY). Vi (1) tinh trang thiéu hut
chip ti€p tuc xay ra cho dén cudi ndm 2022 va (2) chip lead times lién tuc gia ting, BSC cho ring san lwong san xuat 6 té toan cau néi
chung va Viét Nam nai riéng trong ndm 2022 s& khé ting manh va khdng dap (rng di nhu ciu I&n, tang Ién sau dich.

Hinh 10: San lvo'ng san xuat xe du lich giam manh trong 2H2021 vi Hinh 11: San lwong san xuat xe du lich ky vong tré& vé mirc trwée dich
thiéu chip tlr ndm 2023 — khi tinh hinh thi€u chip dwgc cai thién
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Ngudn: IHS, BSC Research Ngudn: IHS, BSC Research

Cac nha phan phdi 6 td ngoai viéc phai canh tranh gilta cing mot hdng, ho con phai canh tranh véi nha phan phdi cac hing xe khéc cung
phan khuc. D& cd sy khac biét I&n v& hdu mai, dich vu... twong d6i kho, thay vao dé cac nha phan phéi thwdng canh tranh manh vé gia
ban xe cho nén bién Igi nhuan thudng bi dnh hudng tryc ti€p va bién ddng manh khi cung/cau thi truéng thay déi. Vi thé, BSC cho rang,
trong bdi cdnh ngudn cung 6 t& méi khéng du dap trng nhu cau tiéu thu tdng manh, cdc nha phan phdi sé dat dwoc bién lgi nhuin tot
hon nh& canh tranh suy giam giira cdc nha phan phdi trong cing mét hang va giira cac hang véi nhau.
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LUAN PIEM DPAU TU

Nhu ciu tiéu thy xe Mercedes ky vong s& ting manh cung xu hwé'ng toan nganh nho dich bénh dugc kiém soat tich cuc ddng thoi duoc
kich thich béi gidm phi triwéc ba 50%. BSC cho rang HAXACO sé& duwoc huwédng loi I6n vi Mercedes-Benz 1a thuong hiéu xe sang duy nhat
|3p rap tai Viét Nam trong khi cc thuwong hiéu canh tranh khac nhu: Lexus, BMW, Audi...1a CBU nhap khau 100%. DU nhu cau ting manh,
BSC ki vong doanh sé xe HAX phan phdi ndm 2022 sé& chi ting 5% YoY, dat 2,586 chiéc vi ngudn cung khé tang tredng manh do van dé
thiéu chip. Tuy nhién, viéc ngudn cung gidi han lai tao ra diéu kién thuan Igi d& HAXACO nang gia ban xe tir dé gia ting bién loi nhuan
cta doanh nghiép.

Hinh 12: Doanh sé xe HAXACO phan phai ki vong tang 5% YoY nam 2022

Doanh sé (Xe) % YoY
3,000 80.0%
72.6% 2384 2,504 2,463 2,286 70.0%
2,500 »
60.4% 60.0%
55.5% 1,929
2,000 50.0%
38.8% 40.0%
1,500 1,390 ?
30.0%
1,000 894 23.6% 20.0%
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Ngudn: HAX, BSC Research

Bién lgi nhudn gép ndm 2022 ting 140 bps, dat 6.0% - cao nhit 10 ndm gin day vi gid ban xe cao trong béi canh canh tranh suy giam

Tinh trang thiéu chip tdc dong dén toan nganh 6 t6, bao gdm ca phan khuc xe sang, theo théng cdo bdo chi gan nhat, cdc hang xe sang
nhu Mercedes, BMW va Audio wdc tinh san lwgng 6 t6 sdn xuat trong ndm 2021 s& [an lwot giam -3%, -8% va -11% YoY, bat chap nhu
cau thj trwong 13 rat 1én. BSC cho rang, san lwong san xuat cac hdng xe sang trong ndm 2022 sé khé ting dd dap tng cho nhu cau lén
tlr thi trwdrng vi van d@ thiéu chip sé chi cdi thién dang ké tir cudi ndm 2022,

Hinh 13: San lwg'ng 6 t6 cac hiang xe sang sut giam manh trong Q3/2021 vi thiéu chip (xe)

Q3/2021 % YoY
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Ngudn: Daimler, BMW, Audi, BSC Research
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Ngudn cung xe mdi han ché trong bdi canh nhu ciu héi phuc manh sau dich gilip gidm sw canh tranh giira cac hing xe va gilta cac nha
phan phdi trong cung mét hang, tir d6 BSC ky vong bién Ig'i nhuin gdp clia HAX nam 2022 dat 6.0% (+140 bps sv 2021) nho gia ban 1é
cla cac nha phan phdi s& sat véi mure gid ban 1é khuyén nghi cia MBV (MSRP) thay vi chiét kh&u sdu nhu trong béi canh canh tranh & céc
ndm gan day.

Hinh 14: Gia ban 1é cia mdt s6 mau xe tai thoi diém thang 12/2021 gitta Hinh 15: Bién Igi nhuan HAX ndm 2022 ky vong cao nhat giai doan 12

cac nha phan phai sat mirc gia ban Ié dé nghi MSRP (Triéu VND) nam gan day (%)
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Ngudn: BSC Research téng hop Ngudn: HAX, BSC Research

RUI RO PAU TU

RUi ro dich bénh: N&u dich Covid-19 dién bién phttc tap budc Chinh phl dp dung bién phap gidn cach xa hdi s& tac dong tiéu cuc dén
hoat déng kinh doanh ciia HAXACO vi nhu cdu mua xe s& bi sut gidm do (1) thu nhap ngudi tiéu dung bi anh hudng, (2) viéc tham khao,
mua xe tryec tiép bj gidn doan do showroom déng ctra. Tuy nhién, BSC cho rang trong ndm 2022, dich bénh tai Viét Nam sé duogc kiém
soat tich cyc nh& (1) Kinh nghiém d6i phoé vai 4 lan séng Covid-19 trong 2 ndm 2021-2022 va (2) Ty |é tiém chdng vaccine Viét Nam d3
dat murc cao véi 96.3% dan s6 trén 18 tudi da dugc tiém it nhat 1 lidu vaccine.

RUi ro pha lodang: HAX du kién s& phat hanh trdi phiéu riéng 1é cho HSBC vao quy 1/2022 véi téng gid tri 180 ty VND, s trai phiéu nay
c6 quyén chon chuyén ddi sang c6 phiéu sau 1 ndm phat hanh véi gid chuyén déi la 12,000/CP. Trong truding hop HSBC thuc hién chuyén
déi, EPS clia HAX du kién s& bj pha lo3ng va giam 23.25%.
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DU BAO KQKD
BSC du bao KQKD HAX GD 2021-2022 nhu sau:

-Nam 2021: DTT va LNST&CDTS cha HAX [an luot dat 5,801 ty VND (+4.2% YoY) va 116 ty VND (-7 % YoY), EPS FW2021 = 2,332 VND/CP,
tuwong (rng v&i mirc P/E FW2021 = 12.5x, dya trén gia dinh:

+ Doanh s8 xe dat 2,463 chiéc (-1.6% YoY) nh& su hdi phuc manh & Q4/2021 sau 4 thang gian céch va chinh sach giam phi trwdc ba cé
hiéu lyc tir ngay 01/12.

+ Bién lgi nhuan gop giam -120 bps sv 2020, dat 4.6% vi HAX thuc hién gidm manh gia ban trong 4 thang gidn cach T6-T9 nham kich
ciu, day san lvgng dé dat chi tiéu cha MBV.

- Ndm 2022: DTT va LNST&CDTS cua HAX Ian lwvot dat 6,317 ty VND (+8.9% YoY) va 208 ty VND (+80% YoY), EPS FW2021 = 4,208
VND/CP, tuong (rng vdi mirc P/E FW2022 = 6.9x, dua trén cac gia dinh:

+ Doanh s& xe dat 2,586 chiéc (+5% YoY) nhd nhu ciu ting manh do (1) dich bénh dwoc kiém sodt tich cyc va (2) chinh sach giam phi
trudc ba cé hiéu lyc dén ngay 31/05/2022

+ Bién lgri nhuan gdp tang 140 bps, dat 6.0% do canh tranh suy giam trong b8i cdnh nhu ciu tdng manh.

Bang 3: Dv phéng Két qua kinh doanh HAX (ty VND)

2019 2020 2021F 2022F
Doanh thu thuan 5,153 5,570 5,801 6,317
Kinh doanh xe 4,776 5,186 5,492 5,948
Sita chira & phu tung 367 374 300 360
Khdc 10 10 9 9
Gia v6n hang bén (4,957) (5,248) (5,534) (5,938)
Loi nhuan gop 195 321 267 379
Kinh doanh xe 130 270 226 327
Sita chira & phuy tung 66 53 38 52
Khdc 0 (1) 3 0
Chi phi ban hang (117) (114) (133) (139)
Chi phi QLDN (53) (53) (58) (63)
L5i/l6 HDKD 26 154 76 177
Doanh thu tai chinh 0 3 0 1
Chi phi li vay (57) (41) (28) (21)
L3i/16 khac 96 42 98 106
Lo'i nhuén trudc thué 65 158 146 263
Thué thu nhap DN (15) (32) (30) (54)
LN sau thué 51 125 116 209
CDTS (0) 1 1 1
LNST - CDTS 51 125 116 208
EPS 1,429 3,409 2,332 4,208

Ngudn: BSC Research
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RETAIL RESEARCH Bsc

23/12/2021 - HSX: HAX

PINH GIA VA KHUYEN NGHI

Chang t6i khuyé&n nghi MUA d6i vdi ¢ phiéu HAX véi gid muc tiéu 37,000 VND/CP. Mirc gid nay tuong duwong upside 27% (theo gid
tham chiéu ngay 06/01/2022 13 29,100 VND)

Chung tdi str dung phuong phap dinh gia P/E v&i P/E muc tiéu 2022 = 8.6x — cao hon mirc P/E trung binh 3 ndm qua kh = 7.8x, BSC
cho ring day 1a mic P/E hop Iy nhdm phan anh (1) sw chuyén bién tich cyc cla nganh va sy ting trwedng manh mé vé mat loi nhuan
doanh nghiép va (2) mirc P/E hop ly tdng 1én do bai canh 13i suat thap.

Phuong phap P/E Gia tri
EPSFW2022 4,208 VND/CP
P/E muc tiéu 8.6x
Giatri hop ly 37,000 VND/CP
Hinh 16: P/E HAX Hinh 17: P/B HAX
-2xStd e=» e -]x Std —e— \lean_PE -2xStd e e -1xStd —em— \lean_PB
- o= +15td +2 Std HAX o= e= +15td +2 5td HAX
Ngudn: BSC Research Ngubn: BSC Research
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RETAIL RESEARCH C Bsc

23/12/2021 - HSX: HAX

CAP NHAT DOANH NGHIEP

Bang 4: Cap nhat HAX 9T2021

Ty VND 972020 9T2021 %YoY Nhan xét
Doanh s6 thuan 3,751 3,395 -9.5% DTT 972021 dat 3,395 ty VND (-9.5% YoY) do cac
Kinh doanh xe 3475 3184 849 Showroom cla HAXACO phai déng’cﬂ'a ’tron’g giai
Stfa chita & phu tiing 268 204 23.9% doan gian cach xa hoi tir thang 6 dén hét thang 9.
Khdc ] 8 7 -12.5%  Bien li nhudn gdp 972021 dat 4.5% giam so vdi
Gid von hang ban (3,548) (3,241) -8.6% murc 5.4% cung ky vi: Haxaco thuc hién gidm
Lai gop 203 154 -24.1% manh gid ban dé kich cau nham dat chi tiéu cda
Kinh doanh xe 167 124 -25.7% MBV.
Sita chira & phu tung 33 28 -15.2% N | R

) Thu nh3p khac 9T2021 dat 27 ty VND (-50.8%
Khdc 4 ? -50.0% YoY) do san lwgng giam khong dat chi tiéu cda
Bién lg'i nhuan gop 5.4% 4.5% -16.1% h3ng.
Thu nhap tai chinh 3 0 -89.4%
Chi phi tai chinh (36) (13) -63.5% Cap nhat khac:
Chi phi bén hang (77) (81) 5.0% - Ngay 22/11/2021, HAX thong qua phuong an
Chi phi quan Iy doanh nghiép (39) (34)  -12.9% fggifi";hgf;]z:ﬁulggzg IVeNcSo HSBC, chi tiet:
Lai/(10) tir hoat ddng kinh doanh 54 27 -50.8% 4 Muyc dich phat hanh: M& showroom méi & Can
Thu nhap khéc, rong 26 18 -31.7% Tho va tai tro von luu dong.
L3i/(16) rong trwdc thué 80 a4 -44.6% + Thoi gian: Dy kién Q1/2022
Chi phi thué thu nhap doanh nghiép (18) (16) -8.0% *Kyhan:18thang o
L3i/(18) thun sau thué 62 28 5a.9% * rai phiéu c6 quyén chon chuyén doi co phiéu

. o sau 1 nam phat hanh, gid chuyén do6i: 12,000

Lgi ich cta c6 déng thiéu s6 (0) 0 -114.5% VND/CP.

Loi nhuan cha C6 dong clia Cong ty me 63 28 -55.2%

Ngudn: HAX, BSC Research
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KQKD (Ty VND)
Doanh thu thuan

Gia v8n hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi l3i vay

Loi nhuan tir CTLD/LK
L&i/16 khac

Lo nhuan trwéc thué
Thué thu nhap DN

LN sau thué

CbTS

LNST - CDTS

EPS

COKT (Ty VND)
Tién va twong duong tién
Pau tuw ngan han
Phai thu ngén han
T6n kho

TS ngén han khac
TS ngan han

TS hitu hinh

Khau hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Téng TS

Vay ngén han

No ngan han khac
Tong No ngén han
Vay dai han

No dai han khac
Téng No' dai han
Téng No

Vén gép

Thang du vén cd phan
LN chua phan phdi
V&n cha khic

C6 déng thiéu s6
Téng Vén chi sé& hivu
Téng ngudn vdn
SLCPLH (Triéu CP)

2019
5,153
(4,957)
195
(117)
(53)
26

0
(57)
(57)
0

9%

65
(15)
51
(0)
51
1,429

2019
110

394
721
22
1,246
407
(88)

67
386
1,632

948
214
1,163

1,167
367
(0)
96

-2

466
1,632
37

2020
5,570
(5,248)
321
(114)
(53)
154

3
(41)
(41)
0

42
158
(32)
125

125
3,409

2020
81

262
564
11
919
335
(100)

63
313
1,232

500
193
693

H

697
367

(0
166

535
1,232
37

2021F
5,801
(5,534)
267
(133)
(58)
76

0

(28)
(27)

0

98
146
(30)
116

116
2,332

2021F
145

329
678
12
1,163
285
(140)

204
219
1,382

472
240
712

w o

714
495

(0
171

669
1,383
50

PHU LUC

2022F
6,317
(5,938)
379
(139)
(63)
177

1

(21)
(20)

0

106
263
(54)
209

1

208
4,208

2022F
158

0

358
727
13
1,256
413
(180)
15

0

296
311
1,567

245
260
505

H

509
645

30
380

1,058
1,567
65

LCTT (Ty VND)
(L8)/LNST

Khau hao va phan bé
Thay d6i vén luwu dong
LCTT tir HP KD

Tién chi mua TSCD
Pau tw khdc
LCTT tir HD Dau tv

Tién chi tra c6 tirc
Tién tir vay rong
Tién thu khac

LCTT tir HD Tai chinh

Dong tién dau ky
Tién trong ki
Déng tién cudi ky

Chi s8 (%)

Kha néng thanh toan
Hs6 TT ngén han

Hs8 TT nhanh

Co ciu vdn
Hs6 Ng/TTS
Hs6 Ng/VCSH

Nang luc hoat dong
S8 ngay HTK

S8 ngay phai thu

S8 ngay phai tra
CCC

Ti suat lg'i nhuan
Loi nhuan gop
LNTT

ROE

ROA

Pinh Gia
PE
PB

Tang trudng
Tang trudng DTT
Tang trwong EBIT
Tang trudng LNTT
Tang trudng EPS

2019
51
43

(16)

(624)
622
(1)

(52)
(50)

15
(87)

121
(11)
110

2019

1.1
0.5

71.5%
251%

48
22
12
58

3.8%
1.3%
11.0%
2.9%

23.0
2.5

8.3%
-62.3%
-47.4%
-49.2%

2020
125
38
258
422

(458)
511
52

(55)
(448)

(503)

110
(28)
81

2020

13
0.5

56.6%
130%

45
10

50

5.8%
2.8%
25.0%
8.8%

9.4
2.2

8.1%
491.5%
140.7%
138.6%

BSC

2021F 2022F
116 209
42 42
(136) (63)
22 188

52 (128)

0 0

52 (128)

0 0

(28) (227)
18 180
(11) (47)
81 145

64 13
145 158
2021F 2022F
1.6 2.5
0.7 1.0
51.7% 32.5%
107% 48%
41 43

8 10

4 5

45 48
4.6% 6.0%
2.5% 4.2%
19.3% 24.2%
8.9% 14.2%
12.5 6.9
2.4 1.5
4.2% 8.9%
-50.5%  132.6%
-7.4% 80.0%
-21.2% 36.1%

Ngudn: BSC Research
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RETAIL RESEARCH Bsc

23/12/2021 - HSX: HAX

QUAN DIEM KY THUAT
HAX — CTCP Dich Vu O Té Hang Xanh

Pi€m nhan ky thuat:

Xu hwéng hién tai: Tich Ty

Chi bao xu hwéng MACD: MACD cét xudng duédi duwong tin hiéu.
Chi bao RSI: vung trung lap, Xu hudng tich ITy.

Nhan dinh: HAX dang ndm trong nhip tich Ity sau khi di&u chinh tr nguwdng dinh 33.0. Thanh khoan ¢6 phi€u ndm duéi ngudng trung
binh 20 phién, cho thdy lyc van déng c8 phiéu khé yéu. Chi bdo MACD va RSI déu dang & ngudng tich lu§, cho thdy dau hiéu ddo chiéu
clia chu ki ting gid ngan han sdp t&i. Tuy nhién, dudng gid cta cd phidu da quay lai kiém tra thanh cong MA50 va tiép tuc ti€p can
ngudng MA20, cho thay xu hudng khdng qua tiéu cuc. NEu nhin theo phan tich Fibonacci, HAX nhiéu kha nang sé tich Ily quanh ngudng
30-30.1 (Fibonacci 23.6) trude khi hinh thanh xu hudng ting vé ngudng dinh cili va kha ndng cao hon 1a vuot dinh.

Khuyé&n nghi: BSC khuyén nghj nha dau tuw mé vi thé tai nguwdng gid 30-30.1, chét 13i tai ngwdng 37.75 va cat 16 néu cb phifu mat ngudng
hé trg 28.5.

= CTCP Dich Vu O T4 Hang Xanh, 1D, HOSE - © H L C

MA (20, close, 0) 30.4750

MA (30, close, 0) 28.5280

) |'| llj‘jl'f!lri—» -
I~ |Il i
1I 26.91 n '!T'I‘,/ |

Volume (20)

RSI (14) 52.7601

Thang 4 Thang Nam Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 hang MU ha 2022 Thang Hal Thing 3 Théng 4 Thang Nam

Jy 1y 6m 3m pén... 13:20:26 (UTC+7) % log ty ding e

Ngudn: BSC, PTKT iTrade
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RETAIL RESEARCH
23/12/2021 — HSX: HAX Bsc
Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cd sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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