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BAO CAO CAP NHAT VietinBank™

SECURITIES

CONG TY CO PHAN CITY AUTO (HSX: CTF)

TANG TRUONG ON PINH NHO' MO’ RONG HE
THONG SHOWROOM TAI KHU VUC PHIA NAM.

CAP NHAT KET QUA KINH DOANH

Chi tiéu (ty dong) 2021 2022  2023F
Doanh thu thuan 4.509 6.307 7.253
Gia von ban hang (4.217) (5.754) (6.629) En Further
Lgi nhuan gop 292 553 624
Thu nhap tai chinh 43 43 34
Chi phi tai chinh (54) (62) (55)
Chi phi ban hang (154)  (266)  (297) NGANH: 6 T&
Chi phi quan ly doanh nghiép (82) (136) (152)
L&i 15 tir HDKD a7 132 153
L3i 16 cong ty lién doanh, lién két 0 0 0 S6 lugng CP niém yét 76.017.542
Lgi nhuan khac 15 16 16 S8 lugng CP luu hanh 76.017.542
Lgi nhuan truéc thué 62 148 169 V8n héa (ty VND) 2.740,79
Chi phi thué TNDN (1) B0 (% pign dgng gia 52 tuan 50,41%
Lgi nhuan s?au thué 52 118 135 KLGDTB 10 phién 453.240
Lgi nhuan co C[éng cong ty me 49 112 128 % s6 hitu nudc ngodi 0%
EPS (VND/c6 phiéu) 0741 1513 1779 o ngodi con [a 30%
sy
Tran Ngoc Dan 9,2%
LUAN PIEM PAU TU CTCP Tap doan Tan Thanh D6 8,84%
Tran Lam 8,42%
- Nghi dinh 41/2023/ND-CP vé viéc giam 50% phi trudc Qa Pham Anh Hung 4.89%
ddi vai 6 t6 san xudt trong nudc tao diéu kién cho CTF day o !
manh doanh s6 ban hang trong nam 2023. Ngo ’r?u‘c Toan 2,90%
- Viéc khai trugng showroom méi tai khu vuc phia Nam gigp ~ Nguyéen Van Thanh 2,86%

cai thién doanh thu ban hang cla CTF, tao dong luc tang Do thi gia

trudng trong dai han.

1 ngay 1théng 3thang 1nam 3 nam Tétca fl'ul

CHIEN LUOQC GIAO DICH: MUA
- Vung gid mua hién tai: 36.100 — 36.300 VNB/c6 phiéu

40

- Vung gia du bdo: 42.650 — 42.850 VND/c6 phiéu  **

- Thdi gian ndm gidr: <= 12 thang 20

- Lgi nhuan du kién: +18% )

’“|I 1 ”I 1l
Chuyén gia phén tich N, I I : I I I I I i
Email: khanglg@cts.vn 0323 0523 07 23

(Ngudn: FiinPro, CafeF, CTS téng hop)
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Nghi dinh 41/2023/ND-CP vé viéc giam 50% phi truéc
ba doi vGi 6 to san xuat trong nudc tao diéu kién cho
CTF day manh doanh s& ban hang trong nam 2023

- T nlra cudi ndm 2022, mat bdng 13i sudt tang cao da
anh hudng manh dén siic mua cla ngudi tiéu dung,
d3c biét 13 ddi véi cac san phdm xa xi. Theo béo cdo
ban hang cua Hiép hdi cac nha san xuat 0 t6 Viét Nam
(VAMA), trong 4 thang dau nam 2023, doanh s6 ban
hang cuta xe 13p rap trong nudc giam 39% trong khi
xe nhap khau gidm 16% so véi cling ky ndm ngoai.

- Nh&m h trg cic nha san xu&t, phan phéi tiéu thu dugc
lugng xe ton kho tlr trudc khi dai dich bung phat va
ndi lai chudi cung ng san xudt, Chinh phu da ban
hanh Nghi dinh 41/2023/ND-CP Vvé viéc giam 50% phi
trudc ba doi vaéi 6 t6 san xuat trong nudc, tuong duong
v@i 5-6% gia tri xe. Thdi gian hiéu luc cta Nghij dinh
kéo dai tir dau thang 7/2023 dén cudi thang 12/2023.

- Bén canh dong thai trén, NHNN cling da tién hanh
gidm 4 [an 13i sudt diéu hanh tinh tir dau ndm 2023.
Hanh dong trén da khién mat bang lai sudt huy dong
tai cac ngan hang giam sau vé dudi mic 8%, dong
thai khién khién 13i suat cho vay ha nhiét trong nira
cudi nam 2023.

- Tai City Auto, cdng ty van duy tri da tdng trudng an
tugng bat chdp cac dién bién tiéu cuc cla thi trudng.
Ngay trong quy IV/2022, CTF ghi nhan doanh thu dat
2.247 ty dong, tang trudng gan 34% so vai cung ky.

- Ké&t qua trén dén tir Igi thé dac biét cia CTF — la dai ly
ban hang hang dau cua Ford va Hyundai tai thi truGng
Viét Nam. Tinh dén cu6i nam 2021, thi phan clia CTF
cla Ford Viét Nam la han 22% trong khi con s nay
ctia Hyundai Thanh Cong la han 8%.

- Ngoai ra, City Auto cling s& hitu hé thong showroom
tai cac vi tri dac dia v3i cong nghé tién tién. Tinh dén
cubi nam 2022, CTF s& hitu 6 showroom Ford va 5
showroom Hyundai (25+3S) toa lac tai nhiing vi tri dac
dia tai TP.HCM, Viing Tau, Nha Trang, Binh Phudc
(xem Phu luc 1 va Phu luc 2). Hang clng day manh
kénh phan phdi “hau mai”, dem dén cho khach hang
su quan tam tuyét doi sau mua hang, day la chién lugc
Marketing ctia Ford danh vao dich vu tét, cai ma ngudi
Viét Nam rat mong muén tai th&i diém nay.

Viéc khai truong showroom mdi tai khu vuc phia
Nam gitlp cai thién doanh thu ban hang cua CTF, tao
dong luc tang truédng trong dai han.

- V@i muc tiéu tréd thanh nha phan phdi ban Ié xe Ford
va Hyundai c6 doanh s6 cao nhat trén ca nudc, City
Auto da cong b6 ké hoach ma thém 3 dai ly xe Ford
va 2 dai ly xe Hyundai méi cap 3S tai Thanh ph6 HO
CHi Minh, Viing Tau va Phu Yén (xem Phu luc 4).

Ty 1€ sé hitu 6 t6 tai mdt sé qudc gia
khu vuc chdau A

Ty Ié s hifu 6 t6 tai mot s6 quoc gia khu vuc
chéu A
(Ngudn: CTS tdng haop)

Thi phan cac hang xe tai Viét Nam
nam 2022

&

»

m Mitsubishi = Toyota Ford = Hyundai
= Kya Mazda m Honda m Khac

Thi phdn cdc hang xe & t6 Ion tai Viét Nam tinh
dén cudi nam 2022
(Ngudn. CTS tdng haop)
San lugng 6 t6 tiéu thu theo loai xe
cua cac thanh vién VAMA giai doan
2016 - 2022
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San luong 6 t6 tiéu thu cac loai xe cda cac

thanh vién VAMA giai doan 2016 - 2022
(Ngudn: VAMA, CTS tong hdp)
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Dong thai trén cla City Auto la budc di hgp ly trong
bsi canh thi trudng 6 t& Viét Nam van con nhiéu du
dia dé tang trudng. Viét Nam dang la thij trudng 6 to
tiém nang nhat thé gidi khi ty 1€ sG hitru 6 t0 chi khoang
46 chi€c/1.000 ngudi, so vdi 214 chi€c/1.000 ngudi tai
Trung Qudc va it nhat 400 chi€c tai cac nudc phat
trién, dac biét la Nhat Ban véi 548 chiéc/1.000 ngudi.
Bén canh do, su gia tang cua tang I8p trung Iuu trong
bdi canh nén kinh t€ lubn nam trong top téng trudng
cao cla khu vuc cling tao thém khong gian tang
trudng mdi cho nganh cong nghiép 6 t6 (chi ti€t xem
Phu luc 3).

Theo du bdo cua ching t6i, viec m& rong cac
showroom mdi cling Itc véi cac bién phap hd trg thi
trudng cta NHNN du ki€én giup doanh s6 ban xe cla
CTF dat gia tri 6.940 ty dong trong nam 2023, ti€p tuc
chiém ty trong I6n nhat trong cd cadu doanh thu cua
cong ty.

RUI RO

Nhu cau tiéu dung suy yéu trong nudc ti€p tuc kéo dai
hon du kién bat chdp cac dong thai hd trg clia Chinh
pha véi nganh 6 to, khién doanh s6 ban hang trong
nam 2023 thap hon du ki€n cla ching toi.

Chinh sach tién té clia cac ngan hang trung uang I6n,
d3c biét I3 Fed, ti€p tuc dién bién phc tap, 1am giam
du dia ha I3i suat diéu hanh ciia NHNN, khién mat bang
13i suat cho vay ti€p tuc duy tri 8 mirc cao, anh hudng
dén ké hoach tai chinh ctia khach hang cé nhu cau mua
céc san pham xe cua CTF.

Tinh dén cudi quy 1/2023, ng vay tai chinh clia doanh
nghiép cd gia tri 1.474 ty dong, Vi mdt bang 13i suat
van duy tri @ mic cao, didu ndy cé thé anh hudng dén
két qua kinh doanh ctia doanh nghiép.

QUAN PIEM VA PINH GIA

Tai gid dong clra ngay 06/07/2023, c6 phiéu dang
dugc giao dich vai chi s6 P/E du phong nam 2023 la 25
lan, mic dinh gid nay theo quan diém cla ching téi la
kha h&p dan trong bdi canh kinh t& hién nay.

Ching tdi s dung mé hinh dinh gia 1a P/E va P/B dé
dinh gia tiém n&ng cd phiéu CTF mang lai cho cd dong
trong tuang lai du bao tang truéng manh. Binh quan
2 phuong phép, két qua dinh gid cé phiéu CTF la
42.650 doéng, tuong duong muc tang +18% so VvGi
mUc gia dong clra ngay 06/07/2023.

SECURITIES
Cd cau doanh thu CTF giai doan
2020 - 2023F
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6,000
4,000
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B Doanh thu ban phu tung va cung cp dich vu

W Doanh thu ban xe

Co cau doanh thu CTF giai doan 2020 — 2023F
(Ngudn: BCTC CTF, CTS du bao/téng hop)

Mo hinh dinh gia Trong s6 Gia
P/E 50% 44.477
0]
P/B 50% 40.822
Gia muc tiéu binh quan 42.650

(VND/cd phiéu)
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SECURITIES
PHU LUC 1: CAC PAI LY PHAN PHOI XE FORD CUA CITY AUTO TAI KHU VUC PHIA NAM
A A . ~ . , Dién tich
Nha phan phoi Xép hang Pia chi (m2)
216 — 218 Quéc 16 13,
City Ford (Ford H6 Chi Minh) 3S phuGng Hiép Binh Chanh, 6.600
guéan Tha Bic, H6 Chi Minh
L6 B1, dutng C2, KCN Cat Lai
Ford Ph My 3S 2, phudng Thanh My Lgi, 6.288
quan 2, H6 Chi Minh
S, , 596A Xa 10 Ha Noi, phudng
Ford Phu My chi nhanh An Phu 2S An Phi, quan 2, HB Chi Minh 1.000
City Ford Ba Ria 35 Quoc I 51, phuding Phudge 3.500
Long, Vung Tau
City Ford Viing Tau 25 40A duong 32; hang 4, Ving | 4 509
51 Lé Hong Phong, phutng
Ford Nha Trang 3S Phuéc Tan, Nha Trang 7.000

Naguédn: Trang chui céng ty, CTS téng hop

PHU LUC 2: CAC PAI LY PHAN PHOI XE HYUNDAI CUA CITY AUTO TAI KHU VUC PHIA NAM

A L e ~ . , Dién tich
Nha phan phoi Xép hang bia chi (m2)
R . i 4A Trugng Chinh,phuGng 15,
Truong Chinh Hyundai 3S quan Tan Binh, H Chi Minh 4.000
N . C e . . C9/36A, khu phé 3, Binh
Truong Chinh Hyundai chi nhanh Binh Chanh 2S Chénh, H5 Chi Minh 4.000
T6 3, khu phd Tan Tra, thanh
Binh Phudc Hyundai 3S ph6 Bong Xoai, tinh Binh 3.810
Phudc
R . . Cao Gc H3, 384 Hoang Diéu,
Showroom Trudng Chinh Hyundai quan 4, H5 Chi Minh 1.000
s . . i Nga tu An Sudng, quan 12,
Xe tai va bus Trudng Chinh Hyundai HG Chi Minh 5.000

Ngudn: Trang chu cdng ty, CTS téng hdp

PHU LUC 3: DU BAO CAC THANH PHAN KINH TE TAI VIET NAM GIAI DOAN 2000 — 2030F (%)

Thanh phan 2000 2010 2020 2030F
Dudi tang I6p tiéu dung (<11 USD/ngay) 72 58 23
Téng I8p tiéu dung thdp (11-30 USD/ngay) 14 36 57
Tang I6p tiéu dung trung binh (30 - <70 USD/ngay) 1 4 18
Tang I6p tiéu ding cao (>70 USD/ngay) 13 2 2

Nagubdn. CTS téng hap

PHU LUC 4: THONG KE CAC SHOWROOM TRONG KE HOACH MO’ MOT CUA CITY AUTO

Khu thwong mai phia Mam, khu

D an Tan Thuan Ford as ché& xudt Tan Thuan, quan 7, 4700m2
TP.HCM
FORD - i . i i i
Dw an Ba ria Ving tau as QL_‘S‘I. ﬂl..rc:'ng Kim Dinh, Ba Ria S000m2
Ford mdi. - Viong Tau
Dir 4n Phi Yén Ford as Béng Phude, Xa Hoa An, 4000m2
wan Fhb ven o Huy&n Pha Héa, Tinh Pha Yén m
I|:_.Pll=.r' ﬁI;‘T:.I‘L;DF':.Q :TI-‘;II ag CI-"I;I_SI i:;crng Kirm Dinh, Ba Ria 1500m2
HYUNDAI EEE = éS-BUI:Z:ﬂ.‘.r - M Hd hiwee
D an "Hyundai Quan 9° 35 ng Wam mea. pheng ssoomz

FPhudrc Long, Quan 9
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CONG TY CO PHAN CITY AUTO (HSX: CTF) VietinBank™

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thong khuyén nghi cta VietinBank Securities dugc xay dung dua trén cd s& mirc tdng/giam tuyét doi cla gia
6 phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao hon gia thi trudng tir 5% trd Ién
THEO DOI Néu gia muc tiéu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Néu gia muc tiéu thap hon gia thi trudng t6i thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2023 thudc vé Cong ty CO phan Chiing khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va
CTS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac
gia va khdng nhat thiét lién hé véi quan diém chinh thiic cia CTS. Khéng mét thdng tin cling nhu'y ki€n nao dudgc
viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khéng dugc
phép sao chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudgc phép cua CTS.
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