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Cong ty Co phan Dich vu 0 té Hang Xanh (HAX: HOSE)

_ Trién vong tich cuc nha thi truong 6 to hoi phuc va mé rong mang
Iwdi showroom

Két qua kinh doanh 972021

Chuyén vién phan tich:

Nguyén Ly Thanh Luong (Mr.) Doanh thu giam trong Q3 va phuc hdi nhanh trong Q4... Téng doanh s6 ban 6
to tai Viét Nam giam t6i 43% so v6i cung ky trong Q3/2021 do gian céach xa hoi
. trén khdp ca nudc, dic biét tai Ha Noi va TP.HCM — hai thi truong chinh cua HAX.
Thang s0 co ban Méc du vy, sau khi cac showroom tai cc thanh phé 16n mé cura trd lai trong
Gid 28.730 thang 9, doanh s6 ban xe thang 10 da nhanh chéng hdi phuc, véi mifc ting trudng

luongnit@ssi.com.vn

Vén héa (ty VND) 1.424 0 o a1 3 ah A QO o
S5 lugng CP luu hanh 49,516,980 96% so vdi thang trude va chi giam -9% so vai cung ky.
KLGD TB 3T 970.723 e y y .. o
GTGD T8 3T (iy VND) 23,03 trgng khi dP Iu't_rpg fiat cgt.: mlia xe. tiep }uc tang trong giai dt?an g!an cz\ach
PE 1584 xa hdi, cho thay kha nang ghi nhén Igi nhuan cao trong Q4. Khoan khach hang
P/ 2:42 tra trudc tiép tuc tang trong Q3/2021, 1én mic cao ky luc 236 ty dong (+51%
ROE 17.4% QoQ va +72% YoY). Két qua nay cho thdy nhu cau mua xe dang ¢ sy don nén
ROA 6.9% dang ké va co kha nang cong ty sé ghi nhan lgi nhuan tot trong Q4/2021.
S& hifu NN 0,00%
S6 hitu NDTNN 14,17% Kénh online tang trudng nhanh hon dé thich ing véi tinh hinh gién cach xa héi.
Room NDTNN 35% Trong giai doan vifa qua, cong ty da trién khai nhiéu phuong thic ban hang online
Free-float 61,9% dé thich (g vai tinh hinh gian cach xa hoi, trong do ¢6 hai yéu t6 quan trong: (i)
dich vu chay thif xe truc tiép tai nha va (ii) website thuong mai dién tit - showroom
Bien dgng gia co phieu Mercedes truc tuyén dau tién tai Vit Nam (shop.mercedes-benz.com/vi-
35,000 - witions | > vn/shop), két n6i thong tin clia tat ca cac dai ly, gia xe niém yét, va tinh trang con
30,000 - fions 25 hang cua cac mau xe.
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CAP NHAT CONG TY

Bang: Két qua kinh doanh Q3/2021

%KH 2021

(ty dong) 03 2021 Q1 - 03 2021

Q1 - 03 2020

Doanh thu thuan 100%

Lgi nhuan gop -1 n/a 154 -24% 4.5% 5.4%
EBIT -33 n/a 39 -55% 1.1% 2.3%
EBITDA -26 n/a 62 -46% 1.8% 3.1%
Thu nhap khac 4 -55% 18 -31% 0.6% 0.7%
Lgi nhudn trudc thué -33 n/a 44 -45% 34% 1.3% 2.1%
Loi nhuén rong 7 -33 na 34  -45% 7 1.0% 1.6%

Nguon: HAX, SSI Research tong hop

Doanh s6 ban 6 t6 hang thang cia Viét Nam S0 du khoan khach hang tra true cia HAX
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Ngudn: VAMA Nguon: HAX, SSI Research udc tinh

Trién vong 2022 tich cuc

Nhu céu 6 t6 bung né nho chinh sach uu dai cia Chinh phi. Chinh phu vira ban hanh Quyét dinh mién giam
50% phi trudc ba trong 6 thang ké tir ngay 1/12/2021 dén 31/5/2022. Trudc do, mot chinh sach uu dai phi
trudc ba tuong tu ¢ hiéu luc tur thang 6 dén thang 12/2020 da thic day dang ké nhu cau 6 6 trong nam 2020.
Cung vdi nén so sanh thap trong ndm 2021 do anh hudng cua dai dich, chung t6i udc tinh tdng doanh sé ban
xe tai Viét Nam sé hoi phuc va tang manh 15% YoY trong 2022, trong khi doanh s6 ban xe Mercedes c6 thé
tang cao hon mitc nay nho ra mat nhiéu mau xe mai trong thoi gian gan day.

Khai truong showroom méi trong 03/2022 giiip mé ra thi trudng tiém nang tai mién Nam. HAX vira trd thanh
dai ly dau tién va doc quyén phan phoi xe Mercedes tai Can Tho va DBSCL. Showroom co dién tich 4.065 m2,
va ¢ thé dap (ing tiéu chuan cao nhét dbi voi dai ly Mercedes (MAR2020). Can Tho ¢6 vi tri thuan lgi nam @
gitta khu viic DBSCL va lot top 10 thanh pho ¢6 GRDP cao nhat Vigt Nam nam 2020, va la thi truong tiém nang
cho xe hang sang. Ngoai ra, theo nghién cttu vé thang diém danh gia dai Iy (dealer scorecard) ctia Mercedes,
viéc md thém showroom chét Iugng cao c6 thé gilp tang mitc thudng ciia Mercedes trong nam t6i cho HAX.
Khoan thudng nay cua HAX gan day da giam dan xudng muc thap nhat ké tir 2016 sau khi cong ty ngimg mo
rong cac showroom moi.

Tinh trang thiéu hut chip kéo dai gidp giam b6t canh tranh trong phan khic xe hang sang. Thoi gian van
chuyén linh kién chip cho cac nha san xuét tiép tuc tang cao 1&n mic gan 5 thang (22 tuan), do ngudn cung
chua bét kip dugc vai nhu cau thé gidi. Cac nha san xuét chip I6n déu cho rdng tinh trang thiéu hut chip sé tiép
dién it nhat dén ntra dau ndm 2022, chi sau khi cac nha may san xuat chat ban dan xay dung tir 2020 bt di
vao hoat dong. Nhiéu hang xe sang da giam san lugng san xuét ctia cac mau xe mai vi tinh trang thiéu chip kéo
dai. Trong trong thong céo béo chi gan day, Mercedes, BMW, va Audi udc tinh san Iugng san xuat 6 t6 nam
2021 sé giam lan luot -3%, -8% va -11% YoY. Diéu nay khién muc canh tranh trong phan khic cao cap sé giam
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va cac dai ly co thoi gian ban hang thuan Igi hon do giam b6t ap Iuc chi tiéu tir cac nha san xuat. Do do, HAX
c0 thé tiép tuc gilr bién loi nhuan trén méi xe ban ra & mtc cao 5,5 — 6% trong 2022.

Phén khiic xe MG tiép tuc tang truéng cao, dong gop I6n hon vao tong doanh thu. Nhu cau xe Trung Quéc
tiép tuc ting manh, bat chip nhiéu y kién trai chiéu trén thj truong vé chét lugng xe cua qudc gia nay. Liy ké
972021, s6 Iugng xe Trung Qudc nhap khdu Ia 16.300 xe, cao gap 5 1an so vai cung ky. Khéo sét cac dai ly xe
MG, chiing t6i nhan thay thuong hiéu xe Trung Quéc co gia ré han 15% - 20% so vai cac thuang higu khac cling
phan khac, va cing ¢6 muc thudng cho dai ly rat hap dan dé thic ddy doanh sb tai Viét Nam. Hién tai, doanh
thu xe MG dang dong gop khoang 4% tong doanh thu ctia HAX.

Lgi nhuan chua ghi nhan ti bat dong san nghi dudng do cong ty sé hitu. Trudc do, HAX da mua 1.000 m2
nha tai Villa HO Tram resort véi tong chi phi 36 ty dong. Muc dich chinh dé cung cap cho khach hang phuong
thic chiét khau phi tién mat khi mua xe, va tao |gi thé canh tranh vdi cac dai ly Mercedes khac. Cong ty cho biét
gia thi truong cua bat dong san nay da tang Ién 50 ty dong, tuong tng loi nhuan chua thuc hién 12 14 ty dong,
nhung HAX khong c6 ké hoach kinh doanh BDS trong tuong lai gan. Thay vao do, cong ty sé dau tu vao nhiéu
BDS nghi dudng khac tai Da Nang, Nha Trang va Ha Long dé tao mot hé sinh thai giup thay thé hinh thic chiét
khau tién mat cho khach hang trong dai han va tdng bién Igi nhuén trén mbi xe ban ra.

Thoi gian giao hang trung binh cta cac linh kién ban dan Tong lugng xe Trung Quéc nhap khau vao Viét Nam
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Ngudn: Tong cuc Hai quan
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Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van 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

Chién lugc thi trugng

Phan tich ¢6 phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién cao cp Chién Iugc dau tu
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luong Bién Nhan Quyén
Trudng phong Chién lugc déu tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh lugng

kientt@ssi.com.vn
SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cép
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

Chuyén vién phan tich cao cép
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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