NGANH

~

KINH DOANH O TO

BAO CAO DOANH NGHIEP

CTCP Dich vu O t6 Hang Xanh
(HAX - HOSE)

HAX — Nha phdén phoi s6 1 dong Mercedes Benz

Téng quan vé Doanh nghiép
Tién than 1a Ctra hangtrung bay va xudng stra chita 0 t0 vdi tén
goi la SAMCO3. Ngay 15/10/1999, dugc ¢ phan hod va tré
thanh CTCP Dich vu O t6 Hang Xanh (Haxaco) la Nha phan

phdi iy quyén dau tién cua Mercedes-Benz tai Viét Nam.

Haxaco dap tmg di moi tiéu chuan qudc té khat khe ciia mot
Autohaus vé ban hangva hau mai. Véihon 15 niam kinh nghiém
trong nganh phan phdixe sang, Haxaco di ddu vé chat lugng
dich vu va san lugng xe ban toan qudc. HAX dugc niém yét va
giao dich taiHSX ngay 26/12/2006.
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Thong ké gi4 co phiéu

Caonhit52 tudn (VND) 40,300
Thapnhat 52 tuan (VND) 11,950
KLCP khép lénh TB 10 phién 313,280
Théng tin C6 phiéu

Gia trj vén hoa (ty dong) 894.01
KLCP hru hanh (triéu) 56,94
P/B 1.06
EPS 5,585
P/E 2.81

Ti suat lgi nhuin

Ti suatLN rong 3.74%
ROA 17.31%
ROE 31.44%
Chi so0 tai chinh

Tong no/Tong taisan 0.38
Téngng/ Vén CSH 0.60

Biéu do ky thuat:

Luén diém dau tu

CTCP Dich vu O t6 Hang Xanh (HOSE) la dai Iy phan phdi xe
Mercedes-Benz chiém thi phan sé 1 tai Viét Nam véi gan 40%.
Doanh nghiép c6 két qua kinh doanh 4n tuong, 9 thang ddu nam ki
gip 6.6 1an cingky va da hoan thanh lginhudn dé ra & cong ty me.
Trong nhitng ndm t&i DN sé trién khaimo hinh ngdi nha Mercedes
dautién & Viét Nam, gidp khach hangdixe Mercedes-Benz va dugc
trai nghiém nghi dudng taingdi nha Mercedes. SBS danh gia HAX
& muc Tich cuc (chi tiét xem phan Khuyén Nghi).

Piém nhin doanh nghiép

Két qua kinh doanh 9 thang 2022 lii gép 6.6 lin cing ky

e Luy ké 9 thang, doanhthu dat5,177 ty, ting 53% so v&i ciing
ky, loi nhudn trude thué 241 ty, loi nhudn sau thué dat 192 ty, gip
6.65 1an so v6i cung ky . Loi nhudn trudce thué cong ty me dat 248
ty (ké hoachla 212 ty) cong ty d vuot muc tiéu loi nhuandéra.

HAX chi 470 # mua dd’txﬁv khu phirc hop kinh doanh 6t6 két hop
van phong, can hj cao cap

e Dy antaiduong Vo Van Kiét, khuphd 3 , phuong An Lac, quan
Binh Tan, TP HCM; dién tich 5,798 m2, loatdattaido thi, so ting
cao xay dung tbida 24 tang.

e Haxacomudnlam bét,d(f)ng santheo huéng ldy ngin nudi dai,
doanh nghiép cling c6 ké hoach daihoi vdi biét thu bién la xay
dung thanh khu nghi duéng Mercedes House.

e M0 hinhngi nha Mercedes dautién ¢ Viét Nam, doanh nghiép
dang mé ddu cho motxu thé hinh thanh mot tiéu chuén la khach

hang di xe Mercedes-Benz va dugc trai nghiém nghi dudng tai
ngbi nha Mercedes.

Duw bao loi nhuidn nam 2023 kho duy tri ¢ mirc cao nhw nim 2022

e VAMA, doanh sb banxe ciia cac don vi thanh vién trong thang
11/2022 dat36,371 xe, gidm 0.5% so voi thangtrude va giam 6%
so véi cung ky nam ngoai, di ngugc voi xu hudng chung cua thi

truong cacnam trudc khi mua 4 1a mua cao diém.

e Chungtdidybao lginhuan cua doanh nghiép nam2023 s€ giam
s0 véinam 2022 do tinh hinh li suat ting cao khién ngudi mua
kho tiép can cic ngudn von vay tir ngin hang, dong thoi doanh
nghiép didy manh vay no trong ngiin han ciing s& lam ty suét loi

nhuan giam.



Phan tich doanh nghiép

CO HOI

Nhu cdu mua xe sang do
tang 16p ngudi giau tai
Viét Nam ngay cang ting
nhanh va ty 1€ so hiru xe
hoi tai Viét Nam con it
thap so vai thé gii.

Mercedes-Benz gitr vi tri
dau thi trudng boi loi thé
xe lip rap tai chd. Chd
dua nay tao ra uu thé 16n
vé gia thanh, ciing nhu
kha ning b6 sung nhiéu
lwra chon.

Viéc khai truong
showroom m&i tai Cén
Tho vao T7/2022 duoc ky
vong giip HAX thu dugc
khoan thudng 16n tur viéc
hoan thanh KPI theo
chinh sach ban hang cua
Mercedes tai Viét Nam.

PIEM MANH

La dai Iy phan phdi xe
Mercedes-Benz chiém thi
phﬁn 16n nhét tai Viét
Nam (gin 40%). SO hiru 5
showroom tai HCM va
HN.

HAX con phan phdi xe
MG v6i 3 showroom tai
HCM, Ha Noi va xe
Nissan taiCan Tho.

Chién lwoc phat trién doi
ngii nhan vién tu van bai
ban cung cac chuong
trinh dao tao nang cao
nghiép vu HAXACO da
lién tyc gia ting quy mo
nhan lgc va niang
sudt/ngudi qua nhidu ndm

THACH THUC

Xu hudng dién khihoa 6 to
din ra ram 1o trén thé giéi
dangting budc tao nén thay
ddi cho thi truong 6 to Viét
Nam.

Hon 70% khach hang ctua
HAX mua xe tra gop do do
v6i viée 1i sudt ting cao s&
anh huong lon dén quyét
dinh mua xe,dac bi€t vdicac
dong xe sang.

PIEM YEU

HAX ¢6 han ché mot don vi
phan phéi khéng duge vuot
qua 40% thi phan nén du dia
tang truong khong con cao
(tinh dén 2021 thi phan
Haxaco da dat38%).

HAX phdi huy dong tang
von dang ké, din toi rai ro
pha lodng tang truong loi
nhuén trong thoi gian téi.
DHCD gan day da thongqua
nghi quyét phat hanh quyén
mua 1:1 cho c6 dong hién
hitu cua HAX tai muc gia
12,000 ddng/cp.

Sosanh tai chinh. DN .trong nganh

Ciic chi sb
ROE (%) 31.44% 12.42% 11.53% 8.91%
ROA (%) 17.31% 7.27% 4.98% 3.68%
EPS 5,585 3,647 3.898 1.471
P/E 2381 444 13.73 20.60
P/B 1.06 0.87 1.63 321
TONG NG/VCSH 0.60 0.96 1.88 1.44

Rui ro dau tw

- Rui ro tap trung qua nhidu vao Mercedes c6 thé khién DN chiu
anh hudng bai chinh sdch cia hdng.

- Ruiro khidoanhnghiép tingmanh vay ng ngin handé dau tu
vaoBatdongsan.

Dinh gia doanh nghiép

1) PP Sosanh P/E:

EPS hién taila 5585. P/E trung binh cac DN cung nganh
nghé la 3.62

Gia tri hop Iy cia HAX: 20,218 dong/cp

2) PP Sosanh P/B:

So sanh chi sé P/B cua DN véi chi s6 P/B TB cua cac DN
dau nganh hoatdong trong nganh.

Chi s6 P/B trung binh:1.19; BV ctia HAX hi¢n tai: 15,370
Gia tri hop 1y cia HAX: 18,290 dong/cp

20,218 50%

19,254
P/B 18,290

Khuyén nghi

SBS nhan dinh: HAX 1i doanh nghié¢p phan phbiuy quyén dau tién
cua Mercedes-Benz tai Viét Nam. Doanh nghi¢p c6 suc kho¢ tai
chinh lanh manh véiti 18 ¢d tirc haingnim & mirc cao. Miac du nim
t6i du bao con nhidu kho khan khi truéc matla rai ro suy thoaitoan
ciu, dan téi viéc tam thoi giam strc mua cta nguoi dan dbivéi cac
mathangcao cip nhu 6t6. Tuy nhién véi viée ty 1¢ s¢ hitu xe hoi tai
Viét Nam con rit thap so véi cac nude trong khu vuc va trén thé giéi
dong thoi tang 16p ngudi gidu tré ting nhanh do d6 tiém ning ting
truong trong daihan con nhiéu. Gia muctiéu caa chdng toicao hon
18% so v&i gia tham chiéu ngdy 3/1/2023 cua HAX ¢ mic
16,300d/cp. Vi vay, chiing t6i danh gia HAX ¢ mtc d¢ tich cuc,va
khuyén nghi MUA va NAM GIU.

50%

Khuyén nghi: MUA

F——\Két qua kinh doanh 9
e thang 2022 lai gap 6.6
A= lan cung ky.

F——) DN s trién khai md hinh
e ngdi nha Mercedes dau
N

tién ¢ Viet Nam.

Attractive

Neutral

[~ Du bao lgi nhuan nim

2023 kho duy tri ¢ mic
A4 caonhu nam 2022.
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g toi chi sir dung trong bdo cao nay nhitngthong tin va quan diém dugc cho la dangtin cay nhét, tuy nhién chiing toi
khong bao dam tuyét d6i tinh chinh xdc va day du ciia nhimg thong tin trén. Nhitng quan diém ca nhan trong bao cao nay
dd duoc cAnnhéc can than dva trén nhitngngudn thongtin chingtéi cho 14 tét nhat va hop Iy nhét trong thoi diém viét bao
céo. Tuy nhién nhimg quan diém trén c6 thé thay ddibat ctr lic nio, do d6 chung toi khong chiu trich nhiém phai thong
bao cho nha diu tu. Tailiéu nay s€ khong dugc coi la mothinh thicc chao banhoac1di kéo khachhang dAutu vaobatki
cb phiéu nao. Cong ty SBS ciing nhu céc cong ty con va toan thé can bo cong nhan vién hoan toan c6 thé tham gia dau tu
hoic thuc hién cac nghiép vu ngin hangdau tu ddi v6i ¢d phiéu duoc dé cap trong bao cdonay. SBS s& khong chiu trach
nhiém véi bat ki thong tin nao khéng nim trong pham vibao cdo nay. Nha ddu tu phaican nhic ki ludng viée sir dung
théng tin ciing nhung cac dy bao taichinh trong tailiéu trén, va SBS hoan toan khong chiu trach nhiém véi batki khoan
16 truc tiép hodc gian tiép nao do sir dung nhiing thong tin d6. Tai liéu nay chinham muc dich lru hanh trong pham vihep
va s& khong duoc cong bd rong rii trén cac phuong tién. truyén thong, nghiém cam batki sy sao chép va phan phdilai dé;
voi tailiéu nay.

Chuyén vién phan tich

Hoang DPurc Viét

viet.hd@sbsc.com.vn

Nguyén Tuin Anh Pham Chién Nguyén Thai Khanh
anh.nt@sbsc.com.vn chien.p@sbsc.com.vn khanh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Duwong Hoang Linh

linh.dh@sbsc.com.vn

Cong ty ¢ phan chieng khoan SBS

Hi sé chinh
40 Pham Ngoc Thach, Phwong V& Thi Sau, Quan 3, TP HCM, Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 62555957
www.shsc.com.vn

Chi nhanh Thao Pién
25 Xuan Thuy, Phuong Thao Dién, Tp. Thu Buc, Thanh phd H) Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi
Tang 3, 205 Giang V6, Phuong CatLinh, Quan Ddng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 39428076 Fax:+84 (8) 39428075
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