Bao cdo nhanh

Cong ty co phan Dich vu O t6 Hang Xanh (HAX - HSX)

CSI Securities

Ngay thuce hién: 26/4/2024 Chi tiéu kinh doanh (DV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2019 2020 2021 2022 2023
Gia hién tai 15,300 DT thudn 5152.92 5,569.55 5,551.49 6,775.20 3,981.92
Gia muc tiéu 17,700 Tang truong DT (yoy) 8.4% 8.1% -0.3% 22.0% -41.2%
Upside 15.69% LNST 50.67 125.35 159.85 239.73 37.06
Thoi gian ném gitt 12 thang Tang truong LNST (yoy) -48.4% 147.4% 27.5% 50.0% -84.5%
Ty suét ¢b tire 9.80% BLN gop 3.8% 5.8% 6.4% 7.0% 7.0%
Bién dong gia HAX so véi Vn-Index 6 thiang Ngudn: Fiin, CSI Research
3,000,000 125%  Piém nhéan doanh nghiép
00000 1200 Kinh t€ bit diu hdi phuc |4 tién dé cho nhu ciu mua xe manh mé hon: V6i nhimg chinh
o s&ch ndi 16ng nhu duy tri 18 suat thap, giao Bo Tai Chinh nghién ctru viéc gia han thoi gian
2,000,000 1% giam phi truGe ba 0 t6 san xudt, ldp rap trong nuée va dé xuét véi Chinh phu trong thang
10%  5/2024 1a nhitng yéu t6 hd trg tt cho nganh kinh doanh 6 t6. Doanh thu hop nhat trong
1,500,000 0w, Q1/2024 dat 1,037.66 ty dong (+4.5% yoy), trong d6, doanh thu ctia cdng ty me dat 651.7 ty
1000000 ddng (-30% yoy) va la quy giam manh tht 5 lién tiép. Ty 1& dong gép doanh thu cia cac cong
100% "ty con trong Q1/2024 dat 37.2% ting tir 6.1% tai Q1/2023 cho thiy hoat dong kinh doanh ciia
500,000 5%  héng xe MG bét dau c6 budc tién, bu dip cho hoat dong kinh doanh Mercedes. Loi nhuén sau
. o, thué trong Q1/2024 dat 31.76 ty (+806.7 % yoy) tir nén thip ctia nam 2023. Nguyen nhan loi
& R RS S S nhuén dot bién nho 14 tir hoat dong kinh doanh dat 31.83 ty (+12,959.4% yoy) va thu nhép
¢ & & F & & & khac dat 9.1 ty (+69.3% yoy). Léi tir hoat dong kinh doanh chu yéu dén tir cong ty con vai hon
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23 ty (chiém 72%). Bién loi nhuan cia cac cong ty con dat 14.6% gilp bién loi nhuan hop

KLGD(CP) Vnindex HAX nhét tang 1én 9.2% va la quy c6 bién loi nhuan cao thu 2 tir trude dén nay (sau Q4/2021 dat
0,
Nguén: CSI, CSI Research 9.4%).
o , Lan gi6 méi tir Morris Garages khi Mercedes kho ting trwéng: Giai doan tir 2014 dén
Thong tin co ban cia co phieu 2018 la budc tang truong vuot trdi cia HAX nho Mercedes. Dén nay thi phé‘m ban loai xe sang
SLCP luu hanh 91,658,439 nay ciia HAX da chiém téi gin 40%, chling t6i cho rang voi mire thi phan ndy HAX rét khé dé
Vén didu 1¢ (ty VND) 569.43 taﬁlg tiléonghmarlllh m;h nhu glaiﬂdoan 2014-2018. Tu'\);l(ghllen cong |:[|)'/A§(alchu}ilen l:iuong sang
Ao phén khuc thap hon nham tim kiém sy tang truéng a céi tén va chon dé viet tlep
Z}?Llﬁl;(;ag(g Sv;\;?;n 13 01(';(1)2_0'1170150 cau chuyén cua minh, hién tai Haxaco c6 6 dai Iy MG va c6 ké hoach s¢ hiru 10 dén 12 dai ly
e ) ’ ’ MG trén toan quoc trong nam nay. Tham chiéu tai c&c thi trudong ma MG tham nhép trude do
Gia tri GDBQ 20 phién 741 nhu Thai Lan, Indonesia, Philippines s& mét tir 5-7 ndm dé chiém linh 3% thi phan. Nhu vay
(ty VND) néu dugc don nhan & thi truong Viét Nam MG c6 thé ban dugc khoang 12,000 xe mdi nam.
Ty 18 56 hitu 0.00% o .
nha nuéc ’ Tinh hinh tai chinh can doi, ¢o tirc déu din: Tai Q4/2024 tai san ngan han dat 1.2 nghin ty
Ty 1¢ 56 hitu . (+16% yoy) tang chu yeu do phai thu khach hang tang 79% yoy, tuong tmg phai thu khach
nuéc ngodi 15.25% hang dat 366.82 ty (chlem 30.5% tai san ngin han). Ty 1¢ no/Tong ngudn von tai Q1/2024 dat
41.3%, trong d6 chu yéu la ng vay tai chinh ngén han. Xét vé tai san, ngoai hang ton kho 1a xe
— sang thi cong ty con 1 khu dét 5,798.1m2 tai duong V6 Vian Kiét, quan Binh Tan, Tp HCM
Chi so tai chinh voi gia tri ghi s6 469.2 ty. Vi gia 80 triéu/m2 kha sat so voi gia thi truong & thoi diém hién
Nim 2021 2022 2023 tai’. Bé:n ce;}nhid()’, cong ty thuc hién chi tra ¢b tic déu dan véi ty 1€ 15% - 20% tuong ung véi
murc ty suat co tuc dat trén 10%.
EPS (VND) 3,233 4,204 370
BVPS Riii ro: . P :
(VND) 14,294 16,199 11,935 Rui ro pha lodng: HAX hay thuc hi¢n ESOP dan t6i loi nhuan trén moi c6 phan ctia c6 dong
hién hiru bi giam xudng. Tai Q1/2024, HAX da giam s¢ hitu tai CTCP San xuét, Thuong mai
P/E 5.51 3.37 4106\ Dich vu 6 td PTM tir 98.32% xudng con 51.62% s& 1am giam bét ky vong vé loi nhuan thu
ROE% 25.81% 29.37% 3.64% & cong ty me tir ban xe MG.
ROA% 12.76% 12.42% 1.51%
No/TTS 44.0% 62.0% 42.0% WPinh gia va khuyén nghi: Dy béo kha ning hdi phuc kinh doanh tir ban xe Mercedes va mé

Ngudn: Fiin, CSI Research '@ co hoi ting truong tir hdng xe moi s& giL'lpﬂ Kkét qua kinh doanh ctia HAX tang truéng tdt so
v6i ndm trude. Danh gia lai tai sdn, gia trj s6 sach cua HAX dat 11,800 VND. Véi P/B binh
quan 1.5, gia tri hop ly cta cd phieu HAX la 17,700VND.
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Két qua kinh doanh theo nim (ty VND)

Két qua kinh doanh theo quy (ty VND)
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HAX 2,006.29 3,981.92 37.06 582.00 26.11 1.26 1.51% 3.64%
VEA 27,136.21 3,806.39 6,265.21 4,667.00 7.58 1.84 22.72% 24.82%
SVC 7,173.86 20,836.91 44.43 430.00 60.29 1.04 0.43% 2.69%
CTF 3,657.46 7,100.78 44.05 469.00 64.84 2.74 1.33% 4.67%
TMT 2,169.75 2,634.46 2.40 77.00 140.85 0.92 0.10% 0.55%
HTL 448.20 657.53 38.32 3,194.00 5.01 0.74 9.51% 15.61%
TB nganh 50.78 1.42 5.9% 8.7%

Nguén: Fiin, CSI Research
Ngudi thwe hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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Tuyén bé min trach nhiém: Ban quyén thudc vé Cong ty C6 phén Chung khodn Kién Thiét Viét Nam (CSl), nhing théng tin sif dung trong bdo cdo dudc thu thap tir nhing nguén ddng tin cdy vér CSI khéng chiu tréch nhiém vé tinh chinh xdc
clia chung. Cdc nhan dinh trong ban bdo cdo nay dua trén co s phan tich chi tiét va cdn than, theo danh gid chii quan cia chiing téi, la hgp Ly trong thai diém dua ra bdo cdo, cde nhan dinh trong bdo cdo nay cé thé thay déi bt ki Lic nao
ma khéng bdo trudc. Bdo cdo nay khéng nén dugc dién gidi nhu mat dé nghi mua hay bdn bét clr mét ¢6 phidu ndio. €81 sé& khéng chiu trdach nhieém déi véi tat ca hay bat ky thiét hai ndo hodc su kién bi coi la thigt hai déi vdi viéc sir dung toan
bé théng tin hodic y ki€n clia bdo cdo nay. Bdo cdo néy khéng duge phép sao chép, tdi bdn bdi bét ky cd nhén hodie té chife néio khi chue duge phép cla CSI.




