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Ngay 10/03/2017, cé phiéu HAX
duwoc giao dich vdi gig 47,000 déng,
EPS 2016 = 5,553.

Voi PE trailing = 8.46x, BSC cho
réing trién vong ctia HAX sé vdn tiép
tuc khd quan khi doanh nghiép dé
mé& réng ndng luc kinh doanh tai
khu vure Ha NGi, déng thoi nhu cbu
xe Mercedes dang tiép tuc tdng do
thoi gian gén ddy hing déng loat
tung ra nhirng mau sén phdm mdi,
san lugng xe bdn clia HAX dw kién
Sé tdng 64.74%yoy trong ndm 2017.

HAX du kién ¢ ké hoach tdng vén,
cu thé sé duoc théng qua trong
DHCP 2017

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

HAX — Tang trwdng manh trong nam 2017

HAX 1a mét trong 3 nha phéan phdi chinh thirc cia Mercedes Benz Viét Nam.
Hién tai MBV dang cd 3 nha phan phdi la Haxaco, Vietnam Star va An Du vd@i
12 trung tdm ban hang (Autohaus), trong dé Haxaco cé 4 Autohaus tai Tp.
HCM va Ha Noi; Vietnam Star cé 4 Autohaus tai Tp. HCM, Ha N6i, Nha Trang
va An Du hoat dong tai thi trwong Ha Noi, Hai Phong, Pa Nang. Viéc hoat
déng va mé Autohaus tai cac thi trwdng 1a do nha phan phdi ty ch( dong,
doéng thoi cling phai qua danh gid khao sat tir MBV.

Vé thanh todn tién gitta nha phan phdi va MBV, tlr ndm 2017, nha PP s& phai
thanh toan dd gid tri xe cho MBV trudc khi nhan hang. Khi ban xe, khach
hang ciing s& tra tién dd truwdc khi nhan xe, vdi trudng hop mua trd gop,
khach s& trd 10 — 20% gia tri xe, sau d6 ngan hang s& hoan thanh chuyén tién
cho nha phan phéi trong vong 1 tuan.

San luwon, A
Khu vuc Merce ipg) Thi phan
Mién Bic 2,057 46.74%
Mién Trung 484 11.00%
Mién Nam 1,860 42.26%

Ngudn: Tiéu thu xe Mercedes ca nudc 2016, VAMA

Trién vong tang trwdng manh trong nam 2017 sau khi mé& rdéng tai Ha Noi.
Vi HAX, san lvgng ban xe trong ndm 2016 |a 1,214 chiéc (+35.79%yoy), trong
do san lugng tai tirng Autohaus: Dién Bién Phu 13 584, V3 Van Kiét 13 348 va
Lang Ha |3 282. Do Autohaus Lang Ha m&i hoan thanh nang cap tir chuan 300
Ién thanh 600 trong thidng 12/2016 va Autohaus Kim Giang méi di vao hoat
dbng trong thang 2/2017 (sau khi HAX mua lai cty dich vu 6 t6 PTM trong
thang 9/2016), nén san lwgng tiéu thu s& cé co hdi tang trudng manh, HAX
dat muc tiéu ban duoc 2,000 xe trong nam 2017.

HAX 2010 2011 2012 2013 2014 2015 2016
San lugng xe ban 747 573 447 323 518 894 1,214
S8 luot xe stra chita 10,469 10,062 9,460 8194 8569 12,050 N/A
DT kinh doanh xe (ty 1,002 908 538 585 1,108 1,666 2,699
dong)
DT dich vy sua chita 91 105 102 101 112 146 177
ban phu tung (ty dong)
Thuong tlr MBV (ty 14.49 16.96 525 794 2032 4316  86.42
dong)
Thuéng /DT kinh 145%  1.87%  098%  136%  1.83%  2.59%  3.20%
doanh xe




QUAN DIEM KY THUAT

Bién lgi nhuan gop co cai thién trong nam 2016, dat 2.77% (tang so v&i mirc
1.42% cta ndm 2015). Bién LNG tdng phu thudc vao co ciu san pham bén ra,
néu cé nhiéu mau san phdm dwoc wa thich s& cé premium cao va ty 1é quay
vong nhanh hon dan t&i bién cao hon, nhwng diéu nay khéng phai 1a yéu té
bén virng véi mét nha phan phdi xe.

Khodn thuwéng ciia MBV la nguén lgi nhudn chinh ciia HAX. Vé chinh sach
thuwdng cta MBV, bao gdbm 2 phan I3 tra truc tiép va tra gidn tiép. Tra truc
ti€p 13 s& discount truc tiép vao gid ban tir MBV cho dai ly va Tra gidn tiép can
clt theo san lwong ban hing ndm (nha phan phdi s& ky muc tiéu san lwong
tiéu thu véi MBV vao dau nam, néu san lwgng tiéu thy thuc t& bang 80% s6
muc tiéu d3 ky s& duwoc nhan bonus theo Quy, Ban nién, Cudi ndm va mot
phan sang Q1 cla nam sau).

BSC cho rang kha ning cao HAX s& hoan thanh k& hoach ndm do tinh hinh
tiéu thu Mercedes dang rat tich cuwc sau vu viéc lién quan dén thué cta Euro
Auto (BMW) va thué TTPB cho xe dung tich cao dp dung tir 07/2016. San
lwgng xe Mercedes Benz (PC) ban trong thang 1/2017 la 483 xe
(+53.33%yoy). U'dc tinh trong 2 thang 2017 Mercedes (PC) ban dwoc khoang
1,000 chiéc, tdng manh so véi mirc 517 chiéc cha 2T2016.

Anh huwéng cta chinh sach thué nhap khiu wu d3i Atiga. Hién tai bén canh
nhitng mau xe do MBV san xuat trong nudc, 25% — 30% luong xe tiéu thu
dwoc MBV nhap khiu nguyén chiéc tir Chau Au, va chua nhap khau tir Dong
Nam A, do dé hién tai viéc ting trudng tiéu thu xe Mercedes khéng phai do
hudng loi tir thué Atiga. Doanh nghiép danh gia viéc thué nhap khiu wu dai
Atiga vé 0% trong ndm 2018 chua hdn d3 cé tac dong manh dén thi truong 6
t6 trong nwdc néu cac loai Phi bj ddy tdng cao bu ddp cho viéc gidm Thué.

HAX - Daily 2/21/2017 Open 44.2, Hi 44.7, Lo 43.8, Close 43.8 (1.0%)
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Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu cdu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
gitf chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cta Bén bdo cdo
nhw & ngudn tham khdo trudce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo réng cdc ngudn théng tin ndy Id hodn todn chinh xdc va khéng chiu bét ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén ndi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cla Céng ty C6 phan
Chirng khodn Ngén hang Bdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in an
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) dugc cung cdp néu khéng
duoc sw chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>




