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Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

KHUYEN NGHI: MUA
Gia muc tiéu: 20,700
Upside: +21%

QUAN DIEM BINH GIA

Chung tbi khuyén nghi MUA d6i véi c6 phiéu HAX vdi gid muc tiéu 20,700 VND/CP,
tusng dudng upside 21% (theo gid tham chiéu ngay 04/03/2025, da bao gém ty suat
6 tlic 2%), dua trén phuong phap dinh gid titihg phan.

Chuing t6i sé ddnh gid lai sau khi cé thém thong tin vé doanh s8 ban xe MG trong thgi
gian tdi.

LUAN BIEM DAU TU 2025 - HANG XE MG “TAT TAY” & THI TRUGNG VIET NAM
a) Hang xe MG dang tiép tuc gidam gid ban niém yét va cé k& hoach mé ban mau
xe MPV (thi trudng tiém ndng hon dong xe sedan).
b) HAX dudc hudng lgi nhd hang xe MG c¢é chiét khdu 1én dén 14-15%, céc
hang khac chi 8 mic théng thudng 5-6%.

DU BAO KET QUA KINH DOANH NAM 2025
Doanh thu dat 7,328 ty VND (+33% YoY), chu yéu dén tif doanh thu mang xe MG dat
3,994 ty VND (+76% YoY) nhd:

e H3ng MG tiép tuc giam gid xe (MG 5 v MG ZS d3 gidm gid ban lan ludt 6%
va 4% tir dau thang 2/2025).
e MG G50 md ban & Viét Nam vdi gid niém yét 560 triéu VND.

Bién gop dat 10.6%, tdng 1.3 diém % so vdi ndm trudc nhd ty trong doanh thu xe MG
tdng (chiét khiu cla xe MG cao hon xe Mercedes).

Lgi nhudn khdac dat 72 ty VND (-11% YoY), chu yéu dén ti tién hd trd md 7 dai ly xe
MG mdi (6 ty VND/dai ly md& mdi).

LNST-CDTS dat 199 ty VND (+59% YoY).

CATALYST: Niém yét cong ty con PTM va ké hoach xay nha mdy MG & Viét Nam.

CAP NHAT KET QUA KINH DOANH Q4/2024

Doanh thu va gi nhudn thuan lan lugt dat 1,818 ty VND (+69% YoY) va 34 ty VND
(+55% YoY), Lty ké ndm 2024 dat 5,513 tj VND (+38% YoY) va 126 ty VND (+260%
YoY). Céng ty hoan thanh 129% (gi nhuén trudc thué ké hoach 2024.

RUI RO: 1) Kinh t& phuc héi chdm hdn ky vong, anh hudng dén doanh s& 6 t6 va ting
cudng khuyé&n mai, 2) Cac hang xe truyén théng nhu Nhat Ban va Han Quéc cling gidm
gid ban trung binh han 10% trong nam 2025.

KQKD 2022 2023 2024 2025F
Doanh thu thuén 6,775 3,982 5,514 7,328
Lgi nhuan gop 473 276 514 775
NPATMI 239 31 125 199
EPS 4,207 332 1,164 1,856
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Théng tin doanh nghiép

Gia hién tai (VND): 17,300
Cé phiéu LH (Triéu): 107.4
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CAP NHAT KQKD Q4.2024

Bao cdo cip nhat doanh nghiép

04/03/2025 - HSX: HAX

(Ty VND) 4Q2024 % YoY % QoQ 2024 % YoY ‘
Doanh thu 1,818 69% 18% 5,513 38%
Xe Mercedes 807 13% 10% 2,680 -12%
Xe MG 855 287% 28% 2,265 451%
Dich vu sita chira 150 9% 15% 544 6%
Lgi nhuén gop 147 86% -15% 512 85%
Chi phi ban hang 66 53% 20% 207 43%
Chi phi QLDN 32 191% 19% 104 35%
EBIT 49 96% -46% 201 265%
Doanh thu TC - -
Chiphi TC 8 60% 60% 23 -39%
-Lai vay 8 60% 60% 23 -39%
Thu nhép khac 36 350% 33% 81 179%
LNTT 76 171% -33% 258 427%
LNST 60 173% -33% 204 451%
LNST-CBTS 34 55% -45% 126 260%
Xe Mercedes va dich vu 6 -40% -80% 42 78%
Xe MG 28 141% -10% 84 632%
Thay d6i  Thay ddi Thay d6i
Bién lgi nhuan gop 8.1% 0.8% -3.2% 9.3% 2.3%
Xe Mercedes 2.1% -1.8% -3.9% 2.9% -4.8%
Xe MG 12.6% -0.6% -2.1% 13.8% 8.4%
Dich vu sifa chita 15.0% 0.3% -9.0% 20.3% 0.3%
% SG&A/doanh thu 5.4% 0.4% 0.0% 5.6% 0.1%

Nguén: BSC Research, HAX

Tém tit KQKD Q4/2024: Lgi nhudn hiu hét dén tir phdn phdi xe MG, mang xe

Mercedes chi phuc hai nhe.

Doanh thu dat 1,818 ty VND, +69% YoY, LNST-CDTS dat 77 ty VND, +38% YoY.

e Doanh thu mang xe Mercedes dat 807 ty VND, ting 13% YoY, chadm dut chubi
tdng trudng 4m 8 quy lién tiép. Quy 4 cling la khodng thdi gian chinh sach gidm
50% L& phi trudc ba (LPTB) cé hiéu luc (9-11/2024) nhung cdng ty van phai ha
gid xe va tdng cudng khuy&n mai dan dén bién (gi nhudn gdp gidm xuéng 2.1%
tU muc 3.8% cla cung ky.

e Doanh thu mang xe MG dat 855 ty VND, tang 287% YoY va tang 28% QoQ
mac du khéng dudc hudng chinh sich gidm LPTB nhu cdc 6 t6 l3p rdp trong
nudc. Nguyén nhan dén tir gid ban sadn phdm xe MG kha hip dan so vdi chat
lugng va thi trudng dang cé cai nhin cdi mé hon véi dong xe mang thugng hiéu

g6c Trung Quéc nay.
Bién gbp dat 8.1%, ting 0.8 diém % so véi cling ky.

Thu nhp khac dat 36 ty VND, ting 350% YoY, trong dé, da s6 la thu nhap tir hd trg
m@ dai ly va thudng doanh sé clia hang xe MG.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

Doanh s6 xe MG quy 4 ting 28% QoQ du khong dugdc hudng Ldi chinh sach LPTB
Ty VND
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Ngubn: BSC Research, HAX
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Ngubn: BSC Research, HAX

Tém tat hoat dong clia hang MG trong ndm 2024

Hai van dé 8n nhat ngudi tiéu dung lo ngai 3 xe thudng hiéu Trung Quéc (gém ca hang
xe MG) La 1) chat lugng va 2) chinh sdch hdu mai, bdo dudng. Tuy nhién, hang MG dang
nd luc gidi quyét hai van dé nay va gilp cac dai ly clia hang dat dugc doanh sé an tudng
14,288 xe trong ndm 2024 (tdng 184% YoY) bang céch:

e Gidm gid ban niém yét. M3c du chit luang bén trong (khung gam, déng ca)
chua @l thdi gian dé kiém chiing nhung chat luong bén ngoai (ndi that, ngoai
that, tién ich trén xe) t6t va gid ban thap da bu ddp nhudc diém thucng hiéu.

Bloomberg: RESP BSCV Trang | 3
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

DAy manh mé réng sé ludng showroom, chi trong 5 ndm dat 54 dia ly (tdng
thém 43 dai ly) va van con tiép tuc md réng thém, phan bé & hau hét cdc tinh
déng dan cu (Huyndai, Toyota déu dang cé khodng 100-110 dai ly & Viét Nam).

Diéu nay xua tan lo ldng cha ngudi tiéu dung khi cdn bdo dudng 6 t6.

Xe New MG5 cé gia ban ré nhat so vdi cac ddi thi trong phan khic sedan hang C

Triéu VND
800 Toyota Altis,
725
700
Huyndai Elantra,
579
600 MG5, 579
KIA K3, 549
500 MG5, 488
MG5 Thai Lan,
400 ° * 452
300 New MG5, 399
Beijing U5, 398
200

2021 2022 2023 2024 2025

Ngubn: BSC Research téng hgp, gid xe cdp nhat mdi nhat tai thang 2/2025

Nhd chién lugc ban gia thap va né luc md rong mang ludi dai ly, hang xe MG cé
doanh sé ndm 2024 ting 184% YoY

Chiéc Showroom
14,000 , 54 60
Q4/2023: Ra mat
12,000 New MG5 gia 399 50
triéu VND
10,000 39
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8,000 31
23 30
6,000 5,023
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2019 2020 2021 2022 2023 2024E
mmm Doanh s6 xe MG~ —=@=S58 lugng Showroom
Ngubn: BSC Research, MG Viét Nam
Bloomberg: RESP BSCV Trang | 4



uuuuuuuuuuuuuuu

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

LUAN DPIEM DAU TU 2025 - HANG XE MG TAT TAY G THI TRUGNG VIET NAM

1. Hang xe MG dang ti€p tuc gidm gid ban niém yét va cé k& hoach mé ban mau
xe MPV (thi trudng tiém ndng hon dong xe sedan).

Thang 2/2025, hang MG gidm lan ludt 6% va 4% gid ban niém yét ciia 2 mau xe chd
luc MG5 (dong sedan) va MG ZS (dong SUV). Hai m3u xe nay cé thiét ké thé thao, cd
tinh, bén canh d9, tién ich trén xe nhiéu hon cac d6i thd trong cling phan khuc.

Xét trong nhém xe sedan hang C, KIA K3 ban s8 san la mau xe cé gid l8n bdnh thap
nhat trong nhdm xe thuong hiéu truyén théng (Han Qudc, Nhat Ban), tuy nhién, van
cao han 16% so vdi xe MG5. Khodng cach gid ban nay sé gilp bl dap diém yéu thuong
hiéu clia hang xe MG tai Viét Nam. Tinh trang tugng tu cling dién ra véi mau xe MG ZS.

Gia xe MG5 da 8 muc hap dan so vdi déi tha trong cing phan khic sedan hang C

- MG5 | KIAK3 | Huyndai Elantra

Pong cd 1}2 rrlé [L_IC,A 1A26 rrlé l\L_IC, 1A27 nrlé Luc,A

hop s6 tu dong hop s6 san hop s6 tu dong
Loa 4 loa 6 loa 4 loa
Trang biantoan | Co ban Co ban Co ban
Loc bui min Co Khéng Khong
Gid niém yét 488 triéu VND 549 triéu VND 579 triéu VND
g?r\;ézébcét?:h 518 triéu VND | 600 triéu VND | 625 triéu VND

Nguén: BSC Research téng hap (thang 2/2025)

Hinh anh xe MG5

Bloomberg: RESP BSCV Trang | 5



Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX
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Hang xe MG cé ké& hoach ban xe G50 nham dén thi trudng xe MPV quy mé rdng
lén dén 55,000 xe/nam.

Du kién trong 1H2025, mau xe MG G50 nhép khiu nguyén chiéc tir Thai Lan sé& dugc
md bdn & Viét Nam vdi khach hang muc tiéu L3 tai x& chay dich vu va st dung gia dinh.

Xe MG G50 cd nhiing ddc diém sau:

e Trang bi ddng cd manh hdn va khong gian réng rai han, dai han xe MPV ¢3
trung nhu Innova.

e  Thiét ké& dep mat vdi phan dau xe dudc ma crom dem dén cdm gidc sang trong
(& diém ndi bat so vdi cac déi thd khdc thudng 6p nhua.

e Gid bdn bang vé8i xe MPV ¢8 nhé nhu Xpander.

Chuing t6i cho rang cac yéu té néu trén du dé ngudi tiéu dung vudt qua rao can tam ly

ngudn géc thudng hiéu d6i vdi mau xe nay.

Théng s6 ky thuit cha MG G50 dudc danh gia vugt tréi so véi “vua MPV” Xpander

MG G50 Mitsubishi
(sdp ma ban) Xpander
Phan khtc MPV cd trung MPV c8 nho MPV cd trung
R 168 ma luc, 104 ma luc, 137 ma luc,
Pong co

BSC Equity Research.

hbp s6 san 6 cap

hbp s6 san 5 cap

hop s6 san 5 cap

Chiéu dai cc s3

2.8 m

2775 m

275m

Dai x rong x cao

Rbéng han cac xe
MPV khac
4,825 x 1,825 x
1,800

4,595 x 1,750 x
1,750

4,735 x 1,830 x
1,795

Trong lugng

2 1 2

i 4 > 2,300 kg 750 kg 330 kg

Tieu hao nhien /o 69 Y100 km | 9.1 it/100 km

liéu hon hgp

Gi niém yét 260 tricu VND 560 triéu VND | 755 triéu VND
(du kién)

Nguén: BSC Research téng hgp

Bloomberg: RESP BSCV

Trang | 6




nnnnnnnnnnnnnnn

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

N&m 2024, Xpander chiém 34% thi phan trong phan khic xe MPV, hdn gap dbi thi
phan cta d6i tha thu 2.
Chiéc
- 5,000 10,000 15,000 20,000 25,000

Mitsubishi Expander
Toyota Veloz

KIA Canival

KIA Carens

Huyndai Stargazer
Honda BR-V

Suzuki VL7

Huyndai Custin
Toyota Avanza

Suzuki Ertiga

Toyota Innova

Nguén: VAMA, TC Group

Chung t6i ky vong xe MG G50 ¢ thé chiém dudc 10% thi phan xe MPV (6,000 xe),
k&t hgp vdi doanh s8 xe MG5, MG ZS tang trudng do giam gid ban, doanh s6 ciia MG
tai Viét Nam cé thé dat gan 21,000 xe trong ndm 2025 (+70% YoY).

Hinh dnh xe MG G50

Bloomberg: RESP BSCV Trang | 7
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

2. HAX dugc hudng Lgi nhS hang xe MG c¢é chiét khau lén dén 14-15%, cac hang
khdc chi 8 muc théng thudng 5-6%.

Hang xe MG dang thdc ddy qud trinh thdm nhép vao thi trudng Viét Nam do dé hang
d3 tung ra chinh sdch chiét khdu doanh thu rat hap dan cho cdc dai ly, 8 mic 14-15%
doanh thu (chiét khiu cang cao, bién lgi nhudn gbp cang cao). Thdng thudng, cdc hang
xe c6 chinh sach chiét khdu 6% cho cdc dai ly, tuy vao tinh hinh cung c4u, cdc dai ly cd

thé gidm truc tiép gid xe dé tdng doanh sé.

Chung t6i cho rang chinh sach nay sé kéo dai it nhat dén khi MG Viét Nam hoan thanh
xay dung nha mdy dau tién tai Viét Nam, khodng ndm 2027.

HAX dudc hudng Lgi tif chinh sach chiét khau ciia MG
‘ 2019 2020 2021 2022 2023 2024

Toyota (PTB) 2.7% 1.4% 4.2% 3.9% 2.4% 3.1%
Ford (CTF) 3.7% 3.0% 4.1% 5.9% 3.0% 3.2%
Mercedes (HAX) 4.4% 2.7% 5.2% 5.9% 6.0% 4.4%
MG (HAX) 3.7% 5.3% 5.0% 4.3% 10.0% | 13.8%

Nguén: BSC Research, HAX, PTB, CTF

Catalyst: Niém yét cdng ty con PTM va ké& hoach x3y dung nha may MG tai Viét Nam.

HAX s8 hitu 51.6% c& phan tai cdng ty PTM véi hoat déng kinh doanh chinh la phan
phdi xe MG va hién dang cé 7 showroom (van con tiép tuc md rdng thém). K&t qua kinh
doanh ndm 2024 cla PTM kha &n tudng vdi lgi nhudn udc dat 146 ty VND (ndm 2023
dat 6 ty VND).

Trong Q4/2024, HAX da thdng qua nghi quyét vé viéc niém yét cdng ty PTM trén san
HOSE va dén nay van chua cé thdng tin mdi vé tién d6. Chung tdi cho rdng cong ty
PTM dang cé trién vong kinh doanh t&t (trién vong xe MG d3 néu trén) va néu niém yét
thanh c6ng sé tao tdm Ly tich cuc lén c8 phiéu HAX.

KQKD ctia PTM t3ng dot bién tir ndm 2024

Ty VND
4,500 o
Y 0 5.8%
Q4/2023: Ra mit 6.1%
4,000 »
New MG5 gi4 399 .
3,500 -~
triéu VND -
3,000
2,500 4%
2,000 o
1,500 N
1,000
1%
500 243
_ - == | 0%
(500) 2021 2022 2023 2024 2025F 1%

mmm Doanhthu  m LNST  ==@==Bién lgi nhuan rong

Ngubn: BSC Research, MG Viét Nam

Bloomberg: RESP BSCV Trang | 8
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

Ngoai ra, HAX cling cé k& hoach gép vén cling SAIC (cdng ty me clia MG) dé xay dung
nha mdy MG d4au tién 3 Viét Nam vdi quy md cbng suat 50,000 xe/ndm, chi tiét k&
hoach van dang dudc cap nhat. Néu thanh cdng, thudng vu nay sé la budc tién tich cuc

cla HAX khi m8 rdng siu han vao chubi gid tri cia nganh 6 to.

Nha dau tu cdn quan sat doanh s8 clia hang MG tai Viét Nam dat trén 25,000 xe trong
nam 2025 @& hang cé cd s8 xay dung nha may va hoat ddng hiéu qua.

DU PHONG KQKD 2024/2025

(Ty VND) 2023 %YoY 2024 %YoY  2025F  %YoY
Doanh thu thuan 3,982 -41% 5,514 38% 7,328 33%
Xe Mercedes 3,032 -49% 2,680 -12% 2,680 0%
Xe MG 411 62% 2,265 451% 3,994 76%
Dich vu sita chira 515 1.8% 544 5.6% 628 16%
Khac 24 71% 24 0% 26 8%
Lgi nhuén gop 276 -42% 514 86.2% 775 51%
Doanh thu tai chinh - -100% - 13
Chi phi tai chinh 38 30% 23 -39% 22 -2%
-Lai vay 38 30% 23 -39% 22 -2%
Chi phi badn hang 145 0.9% 207 42.8% 310 50%
Chi phi QLDN 77 20% 104 35% 142 37%
L3i tr HBKD 16 180 1025% 314 74%
LN khac 31 81 161% 72 -11%
LNTT 49 -84% 258 427% 386 49%
LNST 34 -86% 204 500% 309 51%
LNST-CDTS 34 -86% 125 268% 199 59%
Thay déi Thay déi Thay déi
% GPM 6.9% -0.1% 9.3% 2.4% 10.6% 1.3%
Xe Mercedes 4% -1.6% 3% -1.5% 4% 0.6%
Xe MG 10% 5.6% 14% 3.8% 14% 0.0%

Dich vu sifa chita 18% -0.7% 20% 2.3% 20% -0.3%

% SG&A/Revenue 6% 2.5% 6% 0.1% 6% 0.5%

Nguén: HAX, BSC Research

Bloomberg: RESP BSCV Trang | 9



Bsc’ Bao cdo cip nhat doanh nghiép
SSSSSSSSSSSSSSSSS 04/03/2025 - HSX: HAX

Du bdo nam 2025
Doanh thu dat 7,328 ty VND (+33% YoY), trong dé:

e Doanh thu mang xe Mercedes dat 2,680 ty VND, khdng thay d8i so vdi ndm trudc.

e Doanh thu mang xe MG dat 3,994 ty VND (+76% YoY) nhd 1) hang MG tiép tuc
gidm gid xe (MG 5 va MG ZS d3 gidm gid ban lan luct 6% va 4% ti dau thing
2/2025) va 2) MG G50 md bdn & Viét Nam vdi gid niém yét 560 triéu VND.

Bién gop dat 10.6%, téng 1.3 diém % so v8i ndm trudc nhd ty trong doanh thu xe MG
tdng (chiét khiu clia xe MG cao hon xe Mercedes).

Ty L& SGA/doanh thu dat 6%, khong thay d6i ddng ké so vdi ndm trudc.

Lgi nhuén khac dat 72 ty VND (-11% YoY), chl yéu dén tir tién hé tré md 7 dai ly xe
MG mdi (6 ty VND/dai ly m& mdi).

LNST-CDTS dat 199 ty VND (+59% YoY).
Du bdo két qua kinh doanh HAX

Ty VND
8,000 12%
7,000
10%
6,000
8%
5,000 ’
4,000 6%
3,000
4%
2,000
1,000 2%
oo Ja|a | m | |

2021 2022 2023 2024 2025F
Doanh thu mmmm Lgi nhuan gép M LNST-CDTS «=@==Bién lgi nhudn gdp

Nguén: BSC Research, HAX

IV. BINH GIA

Chung t6i khuyé&n nghi MUA d8i véi ¢ phiéu HAX véi gid muc tiéu 20,700 VND/CP,
tusng duong upside 21% (theo gid tham chiéu ngay 04/03/2025, d3 bao gbém ty suat
6 tlc 2%), dua trén phuong phap dinh gid tiing phan.

Chudng t6i dua ra hai kich ban dinh gid HAX va chon kich ban 1, sau khi hdng xe MG
cé théng tin vé doanh sé ban xe trong 1H2025, ching ti sé& danh gid lai.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 10
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Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

P/E trung binh nam 2016 — 2020 dat 8.2x, day la giai doan gi nhudn cda HAX tang
trudng khiém t8n. Chung téi chon P/E muc tiéu 10.0x cho mang phan phdi xe - cao
hon giai doan 2016 — 2020 phan 4dnh 1) tiém nang tdng trudng cao cia mang phan
phdi xe MG va 2) trién vong gdp v8n xay dung nha mdy MG trong tuang lai.

Bang dinh gia HAX

Ty VND Phudng phép NAV |
Khu dat Vé Van Kiét RNAV 696
HDKD phan phéi xe P/E 1,993
Hé s6 nhén 10.0x
Gia tri doanh nghiép 2,689
(+) tién m3t 86
(-) ng vay 548
Téng VCSH 2,227
SLCP (triéu) 107.4
Gia muc tiéu (VND/CP) 20,700
Gia thi trusng (VND/CP) 17,300
Tiém ndng tdng gid 19%
Ty suét c6 tic 2%
Téng muc sinh L&i 21%
Nguén: BSC Research
Stock PE Stock PB
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F22E52338828¢% 8285238828 %
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Nguén: BSC Research, Bloomberg

BSC Equity Research.
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Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

PHU LUC

KQKD (ty déng) 2022 2023 2024 2025F Q@ LCTT (ty déng) 2022 2023 2024  2025F

Doanh thu 6,775 3,982 5514 7,328 (L6)/LNST 240 34 204 254

Gid v8n hang ban 6,302 3,706 5,000 6,553 Khiu hao 37 39 57 52

Lgi nhuén gdp 473 276 514 775 Thay déi VLD (887) 786 100 364

Chi phi ban hang 144 145 207 310 Piéu chinh khac (55) 0 3 0

Chi phi QLDN 64 77 104 142 LCTT tt HD KD (665) 859 363 670

L3i/l6 HDKD 265 54 203 323

Doanh thu tai chinh 24 0 0 13 Tiénchimua TSCD  (705)  (239)  (367)  (309)

Chi phi tai chinh 29 38 23 22 PA4u tu khic 23 0 1 0

Chi phi i vay 29 38 23 22 LCTTtYHD dduty  (373) (0) (160) (69)

Lgi nhuan tif CTLD/LK 0 0 0 0

L&i/L6 khac 40 31 81 72 Tién chi tra c8 tic (25) 0 (32) (32)

LN trudc thué 300 49 258 386 Tién tr vay rong 1,136  (850)  (30) 0

Thué thu nhap DN 60 15 54 77 Tién thu khac 0 0 0 0

LN sau thué 240 34 204 309 LCTT tu tai chinh 1,111 (850) (61) (32)

CDTS 0 3 79 109

LNST-CBTS 239 31 125 199 Dong tién dau ky 88 160 120 262

EBITDA 366 126 321 461 Tién trong ky 73 9 142 569

EPS 4,207 332 1,164 1,856 Dong tién cudi ky 160 169 262 831

CHKT (Ty déng) 2022 2023 2024 2025F [ Chisé (%)

Tai san ngan han 1,586 817 1,316 1,603 Thanh toan

Tién & Tudng dudng 160 169 262 831 Hé s8 TT ng&n han 1.1 1.4 1.4 1.6

Dau tu ngdn han 0 0 3 3 Hé s6 TT nhanh 0.2 0.4 0.4 1.0

Phai thu ngdn han 260 190 340 356

Hang tén kho 1,065 357 661 353 Cd ciu vén

TS ngén han khéac 101 101 50 60 Hé s6 Ng/TTS 62% 33% 38% 37%

Tai san dai han 993 955 1,093 1,100 Hé s6 Ng/VCSH 166% 48% 62% 58%

Tai san hitu hinh 422 383 460 466

Tai san ddé dang dai 1 5 5 5 Hoat déng

han

Dau tu dai han 0 0 0 0 S8 ngay HTK 47.7 70.0 49.5 30.0

Tai san dai han khac 570 570 632 632 S6 ngay phai thu 5.7 8.0 7.2 7.0

Téng Tai san 2579 1,772 2,409 2,702 S6 ngay phai trd 3.0 8.0 5.3 8.0

CCC 50.4 70.0 515 29.0

Téng ng ngan han 1,425 584 918 989

NG phai tra 77 86 929 171 Ti suat Lgi nhuin

Vay ngén han 1,152 302 670 670 Bién Lgi nhuan gop 7% 7% 9% 10%

NG ngdn han khéc 197 197 149 149 i)"f\; Lgi nhuan 4% 1% 4% 4%

Téng ng dai han 185 5 1 1 ROE 28.56% 3.11% 1537% 15.86%

Vay dai han 0 0 0 0 ROA 12.43% 1.56% 9.24% 9.94%

DT chua thuc hién 0 0 0 0

Khac 185 5 1 1 Pinh gia

Téng nd phai tra 1,610 589 918 990 PE 39 50.0 14.3 10.9

Vén gép 569 934 1,074 1,074 PB 1.0 13 1.2 1.0

Th&ng du v8n c8 phan 1 31 0 0

LN chua phan phéi 352 203 129 260

Vén chd khac 0 0 0 0 Tang trudng

C& dbng thiéu s8 47 50 287 378 Téng trudng DTT 22% -41% 38% 24%

Téng vdn chi sé hitu 969 1,218 1,491 1,713 Tang trudng EBIT 50% -74% 223% 25%

Téng ngudn vén 2,579 1,807 2,409 2,703 Téng trudng LNTT 49% -84% 427% 23%

SLCP (triéu) 57 93 107 107 Tang trudng EPS 30% -92% 251% 31%
BSC Equity Research. Bloomberg: RESP BSCV Trang | 12
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bt ky té chuic hay cg nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s’ dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va (4 tai sdn cha Coéng ty C6 phdn Ching khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay ciling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

.
R

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
04/03/2025 - HSX: HAX

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dugc xdc dinh dua trén téng muc sinh L8i ky vong, bang t6ng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tidc ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH
MUA

NAM GIU
BAN

Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én
Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa D6 Thu Phucng
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng Dinh lugng

Khoabn@bsc.com.vn

P. Gidm d&c Trung tdm PTNC

Phuongdt@bsc.com.vn

Phan Quéc Blru
P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cdp
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Bloomberg: RESP BSCV

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chau
Trudng nhdm, Chuyén vién phéan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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