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CAP NHAT KET QUA KINH DOANH

Két qua kinh doanh
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9.00%
1000 - 00t Quy 1/2024, HAX 131 gop tang 24% so v3&i cung ky nam ngoai.
Bién 1ai gbp 9.2% va clng la moét trong nhing ty 1é cao nhat
800 7:00% nhiéu nam tra lai day.
>-00% LNST tang 807% so vd8i cung ky nam ngoai do gia von cua 6ng
°00 >-00% I8N ban xe Mercedes-Benz tang 3%. Trong khi cac chi phi ban
400 +00% hang, quan ly doanh nghiép di ngang, chi phi lai vay giam dang
3:00% ké giip HAX thu 151 t3ng.
200 2.00% Dong tién tu hoat dong kinh doanh HAX am 42 ty dong, trong
1.00% khi cung ky dudng 480 ty dong nhd giam manh hang ton kho.
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HOAT DONG KINH DOANH

HAX la nha phan phoi hang dau dong Mercedes-Benz

Trong thdi gian vUa qua, |ai suat cho vay mua 6 t6 da giam lién tuc
va dang & muc rat thap. Lai suat cho vay mua 6 t6 tai Vietcombank
trong T4/2024 chi |a 5%, thap haon 6.79% clia thang T4/2023, ngoai
Vietcombank thi muc 1ai suat cho vay mua 6 t6 tai cdc ngan hang
khac clng dang trong xu hudng giam manh.

Do nhiéu khach hang ciia HAX khéong mua 6 t6 bang 100% tién
mat nén khi 1&i suat tra gép giam sé khuyén khich ho quay trd lai.

Hon nla, trong 2024 MercedesBenz sé ra mat nhiéu mau xe cao
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HOAT PONG KINH DOANH

=ip o =dp ¢
HAX dang no luc nhiéu han trong viéc phan phdi 6 t& mang thusng hiéu

MG, mot thuong hiéu dang ban kha tot trén thi trudng 6 td toan cau Q Q
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Phan phoi dong xe phd théong va xe dién

Ban gidam doéc HAX clng dat ky vong sé dat dudc 30-40% thi phan cua

MG nhu da lam dugc v8i Mercedes-Benz. Ngoal ra, HAX va cac cong ty
con dang tham gia vao phan khic xe dién v3i ca Mercedes-Benz va "
Vinfast. Néu lam t6t mang xe dién co thé dat téc do tang trudng I8n han

so v8i mang xe xang truyén thong cla HAX
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HOAT DONG KINH DOANH

S8 hitu khu dat vang tai trung tam TP HCM

Thong tin khu dat

Thang 8 nam 2022, HAX da mua khu dat tai s6 57B dudng Vo Van

Kiét, TP HCM vdi dién tich 5.789 m?2, muc gia HAX mua la 80 triéu

dong/mZ2. Gia tri cua khu dat nay nam & khodn muc BBS dau tu vdi Vitri 57B dudng Vo6 Van Kiet, TPHCM
gia tri 469 ty.
Gia tri thi trudng hdp ly hién tai cda khu dat nay la khoang 1.215 ty,
gap 2.6 l1an so v38i gid mua ban dau. BBL cua HAX dang dgi thi truéng bien tich >-789 m2
BDS am dan trd lai dé |én ké hoach khai thac hiéu qua nhat déi voi
khu dat, HAX du kién sé& ban lai manh dat nay néu lai tét hoac clng Tong gié tri mua ban 469 ty
co thé xady dung chung cu phuc hagp. dau
Giad tri hdp ly hién tai 1215 ty
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Tinh hinh tai chinh lanh manh
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Kha nang chi tra Iai vay EBITDA/chi phi lai vay

HAX cé mUc do rui ro tai chinh thap va cé du kha nang dap Ung cac
nghia vu Nn3. Nguyén nhan dén tt kha nang chi tra 1ai vay cao va ty |é
don bay thap. Do HAX s& h(tu N3 ngan han cao trong nam 2022 nén
kha nang thanh toan lai vay tiép tuc gidm trong nam 2023, tuy
nhién, sau do ty |& nay du kién sé cai thién nha gia tri cdc khodn ng

du kién sé gidm ké tU nam 2024.

Co tire, loi nhuan da trd cho chd sé hiru(ty
dong)
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HAX sé& tién hanh chia cb6 tlc nam 2023 bang tién va phat
hanh co phiéu nham tang vén co phan tU ngudn vén chu s3
hTu. HAX sé thuc hién co tldc theo ty 1& 3% ménh gid (Icp
nhan ducc 300 dong). Va du kién phat hanh thém 14 triéu cp,
theo ty [& 100:15 (c6 ddéng s h{iu 100cp dudc Nnhan 15cp Mai).
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DU PHONG VA RUI RO

DU phong
« HAX |a nha phan phoéi hang dau dong Mercedes-Benz.

« Phan phoi dong xe pho thong va xe dién.
* S3 h(lu khu dat vang tai trung tdam TP HCM.
* Lgi nhuadn sé tang trudng manh Nnhd muc nén rat thap

2023.

Rui ro

« Canh tranh gay gat.

« K&t qua kinh doanh cua xe pho théng va xe diénkém
han du kién.

« Chi phi dau vao tang cao sé lam suy yéu nhu cau doéi vdi

hang hda khoéng thiét yéu, bao gom 6 to.
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DU PHONG GIAI POAN 2023-2025
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Doanh thu thuan LNST
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PINH GIA & KHUYEN NGHI

AAS Research dwa ra khuyén nghi

MUA VAO

Phuong phap Pai vai cb phiéu HAX

dinh gia

GIA MUC TIEU: 19.000VND/CP
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)
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