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CTCP Dich vu O t6 Hang Xanh — HSX: HAX BAO CAO CAP NHAT
25/04/2025 - HSX: HAX

| KHUYEN NGHI: NAM GIU | Gid muc tiéu: 16,700 | Upside: +16%
Trung tam phan tich BSC

CAP NHAT THONG TIN BHCD 2025 Nguy&n Dan Trudng

K& hoach kinh doanh ) ) o o o (Chuyén vién phan tich)
Mang xe Mercedes: Doanh s6 xe Mercedes nam 2025 van co thé con kho khan, sic mua con yéu va ky vong cai thién dan vao

cudi ndm. Ngoai ra, chinh sach chiét khiu clia Mercedes sé khdng thay d6i trong thdi gian tdi. truongnd@bsc.com.vn
Mang xe MG:

+ Taithdi diém Q1/2025, cbng ty dang s8 hitu 17 showroom MG va muc tiéu s& ma thém 3 showroom nifa trong ndm. T6c d6
m3& showroom chdm lai 1a do cdng ty muén tip trung cai thién chat lugng nhin su sau thdi gian ddy nhanh ma réng khu vuc

Thong tin doanh nghiép

hoat dong. , Gia hién tai (VND): 14,900
« Doanh s6 k& hoach clia hdng xe MG & Viét Nam trong n8m 2025 13 han 20,000 xe (+62% YoY) va HAX dat muc tiéu duy tn .

thi phan xe MG & mic 40%. C6 phiéu LH (Triéu): 107.4
* Nghién ctu hgp tac sdu réng hon véi hang xe MG. Y .o
« Trong ndm 2024, c6ng ty phai gidm s hitu clla PTM tlir 98% vé 52% dé hai hoa Lgi ich gilta d8i téc la hdng xe Mercedes va Vén hoa (Ty VND): 1,600

hang xe MG. Trong ndm 2025, cdng ty sé diy nhanh ti€n d6 niém yét cong ty PTM trén HOSE vd&i muc dich kéu goi thém 2 A e

ngudn luc, gidm 4p luc vé von khi ma réng thém dai ly xe MG. Thanh khoan 30n (Trieu): 0.608

Sé hitru nudc ngoai: 23.07%

Tang muc luong, thudng cla cac lanh dao nha 1) cac déng gdp gilp cdng ty cd Lgi nhudn trong nhitng ndm kho khan vira qua va
2) luong, thudng dang khd thap so v8i mdt bang chung thi trudng.

K& hoach phan phdi ldi nhudn 2024: ¢ tic tién mat ty & 10% - cao nhat tir 2019 dén nay, tudng dudng ty suat cé tlic 6% vdi
gid c6 phiéu tham chiéu ngay 17/03/2025.

K& hoach dau tu

«  D&i véi khu dat V3 Van Kiét, cdng ty van dang tim kiém d8i tac dé phat trién du dn trén khu dat, hodc cd thé ban di khi gid
dat tdng cao han.

+ HAX dang nghién cltu tham gia thi trudng xe dich vu nhd cic thé manh 1) nha phan phéi xe cé thé mua xe vdi gid thap hon,
2) cd cd s& dé tu sita chita, bao tri xe, 3) cé céng ty mua bdn xe cli.

M3é tai khoan

KQKD 2022 2023 2024 2025F
Doanh thu thuén 6,775 3,982 5,514 7,017 E E
Lgi nhuan gép 473 276 514 714 Fﬁ
LNST-CBTS 239 31 125 165 E

EPS 4,207 332 1,164 1,535




(IS8

Py
m
n
m
>
Py
@
I

CAP NHAT KQKD Q1/2025
Doanh thu dat 958 ty VND (-8% YoY), trong dé:

+ Doanh thu xe Mercedes udc dat 376 ty VND (-31% YoY) do doanh thu tip trung vao thang 11/2024 - thdi diém cubi cling
hudng chinh sach giam L& phi trudc ba.

+ Doanh thu xe MG udc dat 456 ty VND (+26% YoY) so vdi cing ky nh& 1) m3 thém 1 dai ly 8 D4 Nang va 2) tdng chiét khau
gid ban dé kich cau.

Bién Lgi nhuin gbp dat 9.7%, khéng dang ké thay d8i dang ké:

« Bién gbp cla xe Mercedes dat 2.9%, tdng 1.7 diém % so véi cling ky do cdng ty khdng gidm gia ban xe.

+ Bién g6p xe MG dat 10.7%, gidm 3.3 diém % chl yéu cbng ty ting chiét khiu cho khach hang.

Ty L& SGA/Doanh thu dat 8.8%, ting 3.1 diém % so vdi cung ky. Céng ty tdng ludng cho ngudi lao ddng (d3 cé dé cip trong
DHCD 2025) va tdng chi phi dich vu thué ngoai.

Thu nhap khac dat 19 ty VND (+111% YoY) - thudng tlf mé thém dai ly MG mdi khoadng 5-6 ty VND.
Dan dén LNST-CDTS dat 5 ty VND (-77 % YoY) - udc tinh xe MG déng gép 90% Lgi nhuén.
Trong Q1/2025, cdng ty hoan thanh 2% du phéng LNST-CDTS 2025 cia BSC.

Panh giad cua BSC

Chung t6i diéu chinh gidam 17% du phdng LNST-CDTS 2025 tif mic 199 ty VND vé muc 165 ty VND (+34% YoY) va gidm
19% gia muc tiéu tir 20,700 VND/CP vé miic 16,700 VND/CP do lo ngai thi trudng 6 t6 van tiép tuc canh tranh gay gt kéo
dai. Trong dé, BSC diéu chinh 1) gidm 10% doanh s& xe Mercedes, 2) gidm 0.4 diém % bién gi nhudn gdp. Q1/2025, nhiéu
hang xe van d3 gidm gid niém yé&t hodc t8ng khuyén mai tir 1-3% (MG, Vinfast, Honda, Mazda, ...), dic biét la cdc hang xe
Trung Quéc (BYD, Haima, Omoda & Jacoo, ...) va xu hudng nay van dang dién ra trong thang 4/2025.

V& mang xe Mercedes: chiing t6i d3 tinh todn dén viéc doanh sé xe Mercedes trong Q1/2025 sut gidm so vdi cling ky do chiu
anh hudng cla hiéu 'ng mua xe dén vao thang cudi cung dudc hudng gidm 50% LPTB (11/2024). Trong cac quy sau doanh s6
c6 thé phuc héi tugng d8i va ca ndm cd thé gidam 10% YoY.

V& mang xe MG: mic dU thi trudng xe phan khic phé thdng (tlf hang D trd xudng) dang cé doanh s6 t8t trong Q1/2025 (+16%
YoY) nhung ching tdi quan sat hdng xe MG va cac hang d6i thd van phai gidm gid ban va t8ng khuyén m3i. Gid xe 6 td van chua
cé d3u hiéu tao ddy khi mot loat cac dai ly xe ti€p tuc théng bdo gidm gid trong thang 4 (Mazda, Omoda, Haima, KIA, Huyndai,
Mitsubishi, ... v8i mdc uu dai cha dai ly tir 1-3% gid ban).

M3u xe MG50 d3 ma bdn tir dau thang 4/2025 - mau xe MPV cd chat ludng dudc ddnh gid 8 mic trung binh nhung gid bdn rat
thap so vdi déi thu, sé& la san phadm "chd luc" ma BSC ky vong hé trg KQKD 2025 cla HAX (tham khao phéan tich xe MG50).

BAO CAO CAP NHAT
25/04/2025 — HSX: HAX

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 16,700
Upside: +16%

Thong tin doanh nghiép

Gid hién tai (VND): 14,900
C6 phiéu LH (Triéu): 107.4
Vén hoa (Ty VND): 1,600
Thanh khoan 30n (Triéu): 0.608
Sé hitu nudc ngoai: 23.07%
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O0 BAO CAO CAP NHAT
m Tuir Q1/2025, hang xe Vinfast gidm 1-4% gia niém yét & tat cd mau xe, gy suic ép Lén thi trudng 6 t6 25/04/2025 - HSX: HAX
O Triéu VND
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DU PHONG 2025
Du phéng ca ndm 2025: Doanh thu va LNST-CDTS 4n ludt dat 7,173 ty VND (+30% YoY) va 165 ty VND (+32% YoY).

Bang tng hgp cdc gia dinh du bdo

2025F %YoY 2025 Diéu chinh so véi béo cdo cii

Doanh thu Ty VND 3,982 5,514 7,017 27%

Xe Mercedes 3,032 2,680 2,412 -10% Gidm 10% do KQKD Q1 kém kha quan

Xe MG 411 2,265 3,994 76%

Dich vu sita chira 515 544 586 8%
Lgi nhuén gdp 276 514 714 39%
Bién Lgi nhuan gop 6.9% 9.3% 10.2% 0.9% aiéféoéefirgez" do thi trutng canh tranh ca xe
LNST-CDTS 34 125 165 32% Gidm 17%

Nguén: HAX, BSC Research




KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
. . 25/04/2025 - HSX: HAX
Chung t6i thay d6i khuyén nghi tr MUA sang NAM GIU vd&i c6 phi€u HAX, gidm 19% gid muc tiéu ndm 2025 ti 20,700
VND/CP xudnng 16,700 VND/CP, upside 15% so vdi gid ngay 25/04/2025 (d3 bao gém ty suat cd tic 2%), do lo ngai thi . . N
trudng 6 t6 van tiép tuc canh tranh gay git. Tham khao bdo cdo HAX gan nhat clia BSC tai day. KHUYEN NGHI: NAM GIU
Gia muc tiéu: 16,700
X Hinh 1: Gia c6 phi€éu HAX va Vnindex Hinh 2: Dinh gid EV/EBITDA cha HAX _
g VND/c8 phiéu Lan Upside: +16%
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O0 BANG TOM TAT TINH HINH KINH DOANH Q1/2025 BAO CAO CAP NHAT
(dp) 25/04/2025 - HSX: HAX
) Q1/2025 % QoQ % YoY % thyc t&/dy phéng
~ KHUYEN NGHI: NAM GIU
Doanh thu Ty VND 958 -47% -8% 13% .
Gia muc tiéu: 16,700
X0 Xe Mercedes 373 -54% -31% 15%
m H . 0,
wn Xe MG 456 -47% 26% 11% Upside: g
m
Dich vu sifa chi 124 -17% 4% 21%
:; 1 Vi st chta ° ° ° Thong tin doanh nghiép
(@) Gia hién tai (VND): 14,900
T Thu nhap kha Ty VND 19 -47% 111% 25%  n
1 nhap hac Y ° ’ ° C8 phiéu LH (Triéu): 107.4
Vén hod (Ty VND): 1,600
Ldi nhudn gd Ty VND 93 -379 29 139
ol nhuign gop v & & % Thanh khoan 30n (Triéu):  0.608
N . A A 0, o) [0) [¢)
Bien lgi nhuan gop % 10% 2% 1% Sé hitu nudc ngoai: 23.07%
% SGA/doanh thu % 9% 3% 3%

Nguén: HAX, BSC Research




BANG TOM TAT KQKD QUY 1 VA DU PHONG NAM 2025 BAO CAO CAP NHAT

25/04/2025 - HSX: HAX

9Sr S31LI¥NIIS AGIB

/089

\ Q1/2025 %YoY 2026F % YoY
Doanh thu thuan 958 -8% 7,017 27% 8,022 14% KH UYéN NGHI: N/&M Glo’
—_— Xe Mercedes 373 -31% 2,412 -10% 2,597 8% ., = '
- Xe MG 456 26% 3,994 76%) 4,746 19% Clig e e 16,700
ITI H . 0,
7 Dich vu sifa chifa 124 -4% 586 8% 653 11% Upside: +16%
; Ldi nhuan gbp 93 -2% 714 39% 844 18%
5 Xe Mercedes 11 18% 72 7% o1 26% Thong tin doanh nghiep
@) Xe MG 49 -4% 519 66% 617 19% Gia hién tai (VND): 14,900
I H Iy e _50 0, [0) o »
Dich vu sira chira 34 Yo 117 6% 131 11% C8 phiéu LH (Triéu): 107.4
Chi phi ban hang 52 41% 306 48% 354 16%
Chi phi QLDN 32 45% 150 44% 175 17% Vén hoa (Ty VND): 1,600
EBIT 9 -75% 258 27% 315 22% Thanh khoan 30n (Triéu): 0.608
Doanh thu tai chinh . 13 18 Sé hitu nudc ngoai: 23.07%
Chi phi tai chinh 6 20% 22 -2% 22 0%
-L&i vay 6 20% 22 -2% 22 0%
LN khdc 19 111% 75 -7% 68 -9%
LNTT 23 -44% 324 26% 379 17%
LNST 17 -47% 259 27% 303 17%
LNST-CDTS 5 -77% 165 32% 197 20%
Thay déi Thay d6i Thay déi
% GPM 9.7% 0.5% 10.2% 0.9% 10.5% 0.3%
Xe Mercedes 2.9% 1.2% 3% 0.1% 4% 0.5%
Xe MG 10.7% -3.3% 13% -0.8% 13% 0.0%
Dich vu sita chira 23% -0.2% 20% -0.3% 20% 0.0%
% SG&A/Revenue 8.8% 3.1% 6.5% 0.9% 7% 0.1%

Nguén: HAX, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng mdec sinh LSi ky vong, bang téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua badn, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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