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Cac chi s chinh

Gia tri von hod (triéu USD): 75
Gid tri von hoa (ty VND): 1.706
S6 ¢ phiéu Iuu hanh (trigu) 50
S;\TD(;ao/thap nhat trong 52 tuan (‘000 40,3167
KLGD trung binh 3 thang (cp) 956.902
KLGD trung binh 3 thang (triéu USD) 1,43
KLGD trung binh 3 thang (ty ddng) 32,73
Ty 1& s& hitu nude ngoai (%) 18,29
Ty |8 s6 hitu nha nudc (%) 0
Nguon: SSI Bloomberg
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CAP NHAT DHCD 2022

Lgi nhuan c6 thé tao dinh trong ndm nay, cung véi tinh trang
khan hiém chip dién bién xau di va ap luc that chat tiéu chuan
dai ly tr Mercedes

Luan diém dau tu: TU khuyén nghi gan nhét cua ching t6i vao thang 11/2021, gia ¢6 phiéu
HAX da ting 25% va dat mtc gia muc tiéu trudc do, vai ting truang lgi nhuan nam 2021 tot
han nhiéu so v6i ky vong. Tuy nhién, tir cac thong tin trong DHCD 2022, ching t6i nhan thay
loi nhun cua HAX c¢6 thé sé tao dinh trong Q2 va Q3/2022 va kho tiép tuc duy tri & mitc nay
trong cac quy sau. Mercedes ciing dang that chat tiéu chuan doi véi cac dai ly, tao ap luc
budc cong ty phai tdng von dang ké dé ma rong showroom va do d6 pha loang ting truang
lgi nhuan trong thoi gian tdi. Ngoai ra, anh huéng tir tinh trang khan hiém chip dang dién bién
xau di co thé khién doanh thu udc tinh cho ndm 2022 va 2023 tang trudng thap

Do d6, chiing toi diéu chinh lai khuyén nghi déi véi HAX & mic KEM KHA QUAN, véi gid muc
tiéu 1 ndm 12 32.000 dong/cp, da bao gdbm anh hudng cta viéc pha loang ¢d phiéu. Gia muc
tiéu nay tuong duong mdc sinh 10i -5% bao gdm mitc giam -7% vé gia co phiéu va 2% ty suat
¢0 titc. Chung t6i udc tinh tong doanh thu va lgi nhuan rong nam 2022 Ia 5,8 nghin ty dong
(+5% YoY) va 218 ty dong (+36% YoY). Ty 18 pha loang udc tinh 1a 21%, vi gia dinh viéc
phat hanh quyén mua dugc hap thu hét va trai phiu chuyén doi gan day cua HAX sé chuyén
doi hét trong 1 nam.

:Z [ Chi tiéu tai chinh 2019A 2020A 2021A 2022F
5 [ Doanh thu thuan (Ty dang) 5.153 5.570 5.552 5.830 6.295
Tang trudng (%) +8% +8% -1% +5% +8%
Lai nhuan rong (Ty dong) 51 125 160 218 206
Noun: Bloomber Tang trudng (%) -48% +145% +28% +36% -6%
USRI EPS (VND/cp) 1.379 3.397 3.330 1.894 1.780
Thong tin ca ban vé cong ty ROE (%) 11% 25% 26% 20% 18%
A 0 0 0 0 [ 0/
HAXACO (HAX: HSX) ban du thanh Iap la doanh nghiép NEV V?” (ZSH (/?,) 20306 9306 260/0 1006 1206
Nha nuéc nhung da tré thanh cong ty dai ching ké tif nam Ty suat co tc (%) 9% 8% 0% 2% 3%
1999. Nam 2004, cong ty trd thanh daily Mercedes Benz P/E(x) 11,6 5,6 10,3 8,6 8,8
d4u tién tai Viét Nam v6i 4 showroom va 14,2 trigu co P/B (x) , 13 15 24 18 1,9
phiu niém yét trén HOSE.
*EPS 2022 Ia mufc EPS sau khi tré ¢6 tuc cd phiéu va bao gom pha loang do trai phiéu chuyén
doi va phat hanh quyén mua cho c6 déng hién hitu
Ngudn: HAX, SSI Research udc tinh
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Lgi nhuén cua HAX theo quy

Két qua kinh doanh 2021 va Q1/2022

2 2 0, -
(ty dong) FY 2021 YoY Q12022 (est.) YoY % KH nam FY2021

Doanh thu thuan 5.552 1% 1.292 -10% 24% 100% 100%
Lgi nhuan gép 37 +11% 6,4%
EBIT 219 +11% 3,9%
EBITDA 259  +10% 4,6%
Thu nhap khac 29 -31% 0,5%
Loi nhuan trudc thué 202 +28% 70 +0% 32% 3,6% 5,5%
Lgi nhu@n rong 7 160  +28% 5% +0%  28% 4,3%

Nguon: HAX, SSI Research tong hop

Loi nhuén ndm 2021 hoi phuc an tugng sau dai dich... Mac du lgi nhuan cua HAX chiu anh huéng ning né trong
nam 2021 do gian cach xa hoi nghiém ngat (dac biét trong Q3/2021), cong ty da co su hoi phuc manh trong
Q4/2021, khi quy nay dong gop t6i 39% tong doanh thu va 78% Igi nhuan rong ca ndm. Nhu cau don nén dang ké
trong cac quy trudc do cung véi viée Chinh phi ho trg giam 50% phi trudc ba theo Nghi dinh 100/2021/ND-CP tir
thang 11/2021 1a yéu t6 chinh gitp két qua kinh doanh phuc hoi 4n tugng trong Q4/2021.

... Nhung giam toc trong Q1/2022 do tinh trang khan hiém chip dién bién x4u di. Doanh thu quy 1/2022 udc dat
1.290 ty dong (-10% YoY). Ban lanh dao HAX giai thich tinh trang khan hiém chip xau di trén toan cau anh hudng
dén ngudn cung clia cac mau xe Mercedes nhap khau (chiém khoang 10 - 15% doanh thu HAX) trong khi cac mau
xe |3p rap trong nudc van dap ng di cho don hang mai, mac du khach hang can thoi gian chd 1au hon so véi binh
thuong (2-3 thang). Ngoai ra, ban lanh dao ciing cho rang viéc bién chiang Omicron lan rong tai Viét Nam khién
doanh thu cua cac showroom phuc hoi chdm trong quy dau nam, nhung chiing t6i cho rang diéu nay khong dung
véi thyc té do doanh s6 ban 6 t6 tai Viét Nam trong Q1/2022 van tang t6i 16% so vdi ciing ky va khong bi anh hudng
nhiéu bdi dot bung phat Omicron gan déy. V& Igi nhuan rong, bién Igi nhuan ctia cong ty tiép tuc cai thién dang ké
tit mitc trung binh ndm ngoai do bién Igi nhuan mai xe tang cao trong giai doan khan hiém xe sang do khach hang
lién tuc dét gia cao hon hodc mua thém mot s6 goi phu kién bao dudng khac tir dai ly dé co thé nhan xe sém han.

Doanh s ban 6 tét hang quy tai Viét Nam
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Nguon: HAX Ngubn: VAMA, SSI Research tong hop
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Cap nhat trién vong 2022

Tinh trang khan hiém chip trdm trong hon dang anh huéng dang ké dén tang truéng doanh thu. Mic du nhiéu
hang san xuét chip thé gidi da nd Iuc tng cong suat va dau tv ma rong, tuy nhién cac nha may chip méi chua thé
di vao hoat dong dang lich trinh trong ndm 2022 va 2023. Hai nha san xuét chip 16n nhét [a TSMC va Intel gan
day da xac nhan ddi ngay di vao hoat dong cla cac nha may chip quy mé I6n tai Arizona va My tir ndam 2023
sang 2024 do mutc do phitc tap cao va quy mo In ctia cac du an chip nay, dong nghia véi tinh trang thiéu hut
chip c6 thé kéo dai thém 8-12 thang so vdi ky vong ban dau. Trong khi do, theo Hiép hdi Cong nghiép ban dan
(SIA), xung dot dia chinh tri giita Nga — Ukraine khién ngun cung chip toan cau trdm trong hon, vi day 1a hai nudc
ndm gitt t6i 40-50% hai nguyén liéu chinh san xuat chip ban dan: khi neon, dung dé cung cip cho may laser in vi
mach ban dan va palladium, dung trong cac chip cam bién va bd nhd may tinh. Trong thong céo bao chi gan day,
Mercedes cong bo muc tiéu ban giao xe toan cau trong nam 2022 giam 5% dén 10% so vai cung Ky trong nam
do anh hudng cua tinh trang thiéu chip.

Mercedes that chit tiéu chuan doi voi cac dai ly, tao ap luc mé rong quy md ddi véi cac showroom... Theo
ban lanh dao cuia HAX, Mercedes dang ngay cang that chat yéu cau vé showroom dbi vdi cac dai ly Viét Nam dé
bat kip tiéu chuan Mercedes trong khu vuc, trong do dam bao 2 yéu t6: (1) dién tich san t6i thiéu cua mbi
showroom va (2) chat lugng thiét ké va dich vy trong showroom. Do d6, Mercedes gan dy dang héi thic HAX
s6m nang cap 2 showroom: Vo Vin Kiét tai TP.HCM va Kim Giang tai Ha Noi, vi thi phan cua HAX da dat 40%,
day 1a con s6 thi phan cao nhat doi vai mot dai ly Mercedes 6 tai mot thi truong trén toan cau.

... do d6 HAX phai huy dong tang von dang ké, dan tdi rui ro pha loang tang trudng lgi nhuén trong théi gian
t6i. DHCD gan day da thong qua nghi quyét phat hanh quyén mua 1:1 cho ¢6 dong hién hitu ciia HAX tai mifc gia
12.000 dong/cp. Ngudn von mdi sé tai trg cho ké hoach day tham vong ciia HAX 1a xy dung showroom Mercedes
18 tang tai TP.HCM vdi tong mitc dau tu gan 1.000 ty ddng va trd thanh showroom 6 t6 1Gn nhat tai Viét Nam, di
trudc cac dbi thu va bét Kip tiéu chuan trong khu vuc. Cung vai viéc phat hanh trai phiéu chuyén doi gan day, 10i
nhuén cua HAX udc tinh sé pha loang dang ké trong thai gian t6i.

Trong lac d6 cac cong ty cing nganh dang canh tranh gay gat hon. Trong khi HAX dang Ién ké hoach mé rong,
thi cac dai Iy Mercedes khac bao gdm Vietnam Star, An Du va Vinamotor d4 va dang nhanh chong nang cap quy
mo cua cac showroom, trong do hau hét 1a showroom I6n dugc khai truang: Vinamotor Nghé An (11.583 m2 —
khai truang nam 2020), Vietnam Star Binh Duong (7.600 m2 —na@m 2020), An Du Quang Ninh (4.400 m2 -nam
2020), Vietnam Star Ha Ngi (3.000 m2 — du kién nam 2023). Cac d6i thi cung nganh khac, dic biét 1a Thaco
(dai ly chinh ciia BMW) ciing dang md rong nhanh chong dé gianh thém thi phan trong phan khac xe hang sang.
Chi trong vong 4 nam ke tur khi ky hop dong vai BMW, Thaco da md tong cong 7 showroom BMW trén toan quéc
va dang co ké hoach md thém 15 showroom nita cho dén nam 2025. Doanh s6 ctia BMW ciing dang c6 xu hudng
tang nhanh han vao nam 2020 va 2021.

Thai gian hoan thanh trung binh mét don hang chip ban dan Doanh thu ciia Mercedes va BMW tai Viéet Nam theo quy
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Nguon: Hiép hoi Cong nghiép Linh kién Dién tir (ECIA) Nguon: Mercedes Vietnam, VAMA, SSI Research tong hop
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Udc tinh Igi nhuan

Vi cap nhat vé trién vong trong thoi gian t6i, chiing t6i diéu chinh giam udc tinh 2022 va 2023 ctia HAX., trong
do giam 9% va 4% udc tinh tong doanh thu va Igi nhuan rong 2022 ctia HAX ¢ mifc 5,8 nghin ty dong (+5% YoY)
va 218 ty dong (+36% YoY). Nam 2023, ching t6i udc tinh tong doanh thu va lgi nhuan rong ctia HAX 1an luot I
6,3 nghin ty dong (+8% YoY) va 206 ty dong (-6% YoY).

Dinh gia

0 muc gia hién tai la 34.650 dong/cp, HAX dang giao dich tai PE 2022 va 2023 1a 8,8x va 9,1x, phu hop voi PE
trung binh 5 ndm cua cong ty 1a 7,9x. Do d0, dua trén cap nhat vé trién vong va udc tinh lgi nhuan, chang toi diéu
chinh khuyén nghj déi véi HAX & mitc KEM KHA QUAN, véi gia muc tiéu 1 nam la 32.000 ddng/cp, da bao gom
anh hudng pha loang ¢6 phiéu, tuong duong mitc sinh 16i -5% bao gdm mitc giam -7% vé gia co phiéu va 2% ty
suét cd tuc.
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rdng (1) quan diém thé hién trong bao cao phén tich nay phan anh chinh xac quan diém ca nhan dbi vdi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoic gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong béo cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.
Kha quan: Udc tinh tiém ning tdng gia dudi 10 diém phan trdm so véi miic tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung caa thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so véi mutc tang chung cua thj trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bdo cdo ndy, bao gom ca céc v kién d thé hién, dugc dua trén cc ngudn thong tin ma SSI cho 1 dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va ddy du cua céc thong tin nay. Béo céo khong c6 bét ky thong tin nhay cam vé gia chua cong bb nao. Céc v kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét Ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo céo nay khong va khong nén dugc gidi thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bt c ching khodn nao. SSI va céc cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc Iuu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bt ky phuang tién nao khac. SSI khong chiu trach nhiém dbi vai bat ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tif viéc sit dung bao cdo nay hay ndi dung bao céo nay. Viéc stt dung bét ky thong tin, tuyén bo, du béo, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich cé phiéu KHCN Chién lugc thi trudng

Pham Luu Hung Ngd Thi Kim Thanh Nguyén Ly Thu Nga

Phé Giam déc Chuyén vién phén tich cao cap Chuyén vién phén tich cao cap
hungpl@ssi.com.vn thanhntk@ssi.com.vn nganlt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711 SDT: (+84 - 28) 3636 3688 ext. 3053 SDT: (+84 — 28) 3636 3688 ext. 3051
Thai Thj Viét Trinh Lé Huyén Trang Nguyén Trong Dinh Tam

Chuyén vién phan tich Vi md Chuyén vién phén tich cao cap Chuyén vién phén tich cao cap
trinhttv@ssi.com.vn tranglh@ssi.com.vn tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720 SDT: (484 - 24) 3936 6321 ext. 8717 SBT: (+84 - 24) 3936 6321 ext. 8713
Phén tich ky thuat Dit liéu

Luang Bién Nhan Quyén Nguyén Thi Kim Tan

Trudng phong Chién lugc Dau tu Chuyén vién hé trg
quyenlbn@ssi.com.vn tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 Tel: (+84 — 24) 3936 6321 ext. 8715

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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