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Hinh 1: IIP cta Viét Nam vé phuong tién van tai

* Téng doanh thu thudn 1H2022 cla cac nha san xuat sam I8p cao su Viét Nam tang trudng kha

60% Van dé thiéu chip toan quan, dugc ho trg badi su tang trudng manh mé clia Q1/2022 trong khi doanh thu Q2/2022
cau trg nén tram trong tang trudng yéu di do nhu cdu trong nudc gidam. Trong mdt nhém cac nha san xudt sam 16p
40% P T T T ! cao su niém yét tai Vit Nam (DRC, CSM, SRC), t6ng doanh thu thudn 6T2022 dat 5.530 ty

déng (+8,7% YoY). Chung téi cho rang nhu cau giam trong Quy 2/2022 la hé qua cta hoat
doéng san xuat xe cham lai do anh hudng cda 1) van dé thiéu chip toan cau; va 2) su cham tré
cla du an dudng cao toc Bac Nam giai doan 1. Trong thang 6/2022, chi sé san xuat céng
nghiép (IIP) ctia Viét Nam vé phuong tién giao thong chitang +1% YoY.

20%

0%

NI N SN :,Q"‘ $ ! * Trong khi d6, LNST 6T2022 ting trudng am do chi phi tdng, bao gém chi phi dau vao va chi

o 1 phi logistic. Cu thé, chi phi dau vao tang do gia cao su tdng manh, kéo ty suat Igi nhuan gép
giam. Chi phi logistic thi gay ap luc Ién chi phi ban hang. Téng loi nhuan rong 612022 clia cac
doanh nghiép san xuat sam |6p cao su niém yét tai Viét Nam la 192 ty dong (-16,8% YoY).
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Hinh 2: Gia dau thé (USD/BbI, cét phai) va cao su tu nhién (JPY/Kg, trai)

Hinh 3: Doanh thu (ty déng) va Bién loi nhudn rong (%) ctia DRC, CSM, SRC
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SECURITIES @ CAC NHA SAN XUAT SAM LOP VIET NAM HUGNG LOI TU THI TRUONG XUAT KHAU PHU TUNG

Bang 1: Cac quéc gia chiu thué chong ban pha gia cua Brazil *  Cac nha san xuat sam lop Viét Nam du kién sé c6 thém nhiéu khach hang nuéc

Céc qudc gia bianh hudng | Cacloail6p bianh Thué suat chéng ban pha ngoai trong 2H2022 nha 1) san lugng sam I6p ti Trung Qudc - nudc xuat khau 18p
(thang 3/2021) huéng i cao su Ién nhat thé gidi - giam do chinh sach Zero-Covid (san lugng 572022 gidm -

11,2% YoY); 2) lgi thé canh tranh vé gid tur viéc thué chong ban pha gia dugc ap Ién

gia

Trung Quéc _150§9UUS;DD/I/<I? mat hang 16p nhap khau ti Trung Qudc vao thi trudng Brazil trong giai doan tu
' 9 thang 3/2021 - 2026; va 3) d& bé thué chong ban pha gia déi véi I6p xe xuat khau
Nhat Ban clia Viét Nam sang Hoa Ky ké tlr thang 5/2021.
Han Quéc Lop xe tai va xe buyt 0,32 USD/kg «  Hién tai, My dang ap ba loai thué déi véi I6p nhap khau ti Trung Quéc, bao gom
— 159 USD/k thué nhap khau 10% (d6i vai 16p Viét Nam chi la 4%), thué chéng tro cap va chéng
Nga ' 9 . e S e et x .
ban pha gid. Mac du cé nguy co My sé giam thué doi véi 16p xe Trung Quoc, nhung
Thai Lan chung t6i tin rang ho chi c6 thé giam thué nhap khau, trong khi hai loai thué con lai
Nguén: UN Comtrade, GECEX, CTCK Réing Viet ’ ’ ] sé du<,‘§c glu nlguyerA\.cP]o dén [\am 2024ltheo quy dgnh cuz:\ WTO Dvo d?,’ thg. :cru’dng
Hinh 4: Co cau xuat khau cac san Hoa Ky van c6 ca hdi tang truéng cho cac doanh nghiép san xuat sam 16p Viét Nam
Bang 2: Biéu thué 16p nhap khau tu pham cao su ctia Viét Nam (bao gém trong hai ndm téi.
Viét Nam ctia Hoa Ky ca sam I6p cao su) (1H2022) Hinh 5: San lugng 16p xe ctia Trung Quéc (triéu cai)
Giai doan chinh
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Nguén: D.O.C, CTCK Réng Viét Nguén: Téng cuc hai quan, CTCK Réng Viét Nguén: Bloomberg, CTCK Réng Viét
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RONGVIET@ DU KIEN GIAM GIA DAU THO GIUP CAITHIEN BIEN LOI NHUAN 2H2022

SECURITIES

Hinh 6: Gia cao su téng hop (RMB/tan) va tang trudng (% YoY, cot phai)
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Nguén: Bloomberg, CTCK Rong Viét

Hinh 7: Bién LNG va bién LN hoat dong ciia DRC, CSM, SRC (%)
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Nguén: Bloomberg, CTCK Réng Viét
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« Chuang t6i ky vong gia cao su tu nhién va téng hop - chi phi dau vao chinh cia cac nha
san xuat sam I6p - sé ¢ xu hudng gidm ké tir 2H2022, do 1) gia dau thé du kién sé diéu
chinh gidm trong béi canh Hoa Ky tuyén bo sé ban thém hang triéu thung dau ti nguén
du trir chién lugc trong boi canh nd luc kiém ché gia nang lugng tang cao; 2) nhu cau
cao su tu Trung Quéc giam trong bai canh dich Covid-19 & Trung Quéc van cang thang;
va 3) phuc hdi nguén cung cao su tif cac nuéc san xuat I6n nhu Thai Lan va Viét Nam ké
tU 2H2022. Do cac nha san xuat sam |6p cao su cla Viét Nam thudng mua cao su trong
2H2022 nén ty suat Igi nhuan gép 2H2022 sé cai thién so véi 1H2022.

* Bén canh gia dau vao, gia dau thé cling anh huéng dén chi phi ban hang théong qua chi
phi logistic. Do dé, xu huéng giam cuia gia dau thé dugc ky vong sé gitp giam ap luc
tang cao cua chi phi ban hang, gitp cai thién ty suat lgi nhuan hoat déng va ty suat lgi
nhuan rong.

Hinh 8: Chi phi ban hang (ty déng) va ty lé chi phi ban hang/doanh thu
thuan (%, cét phai) cia DRC, CSM, SRC
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SO SANH CAC CONG TY TRONG NGANH (TTM)

Tang
Bién LN | truéng LN
rong
(% YoY)

Bién LN
rong P/E (x) P/B (x)
(%)

Tang truéng |Tang truéng| Bién
doanh thu EBITDA EBITDA
(% YoY) (% YoY) (%)

Vénhéa | Gia muc

(ty dong) | tiéu (VND)

DRC 3.450 34.700 -4,7% -24,8% 9,4% 5,8% -20,6% 5,8% 8,9% 15,6% 5,6% 12,3 1,9
CSM 1.712 N/A 0,6% -13,8% 7,8% -26,3% -33,7% 0,7% 0,8% 2,6% 0% 55,9 14,9
SRC 473 N/A -7,4% -22,8% 9,3% -24,8% -65,0% 5,2% 3,7% 11,2% 5,8% 9,6 11

Nguén: Fiin Group, CTCK Réng Viét, Gid cé phiéu tai ngay 10/8/2022
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SECURITIES

RONG VIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM)
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Nguén: FiinGroup, CTCK Réng Viét, Kich c& bong béng béing véi ROE tuong ting, Gid ¢6 phiéu tai ngay 10/8/2022
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RONG VIET DU KIEN CHI PHi PAU VAO GIAM GIUP NG1 RONG BIEN LOI NHUAN

SECURITIES :
MUA: +23% <GHT: 29.100> <GMT:34.700> THONG TIN CO PHIEU
Khéi Iugng (000 c6 phiéu, phai) Nganh O t6 va phu tung
o e (000VNDED 6000 Rl rothip Vén héa (ty VND) 3.457
30 WW 5000 | 4 o ne SLCPDLH (triéu cp) 119
20 3000 Tai chinh tot a0 KLBQ 3 thang (nghin cp) 423
10 T000 GTGDBQ 3 thang (ty VND) 12
0&\ P, 0 i Dm;gié SHNDTNN C(:)n lai (%) 39,9
\Q\@\”\Q\@\”\ \\O\Q@”\ Q\@P QQ& Q\@;" BD gia 52 tuan (‘000 VND) 25.0-38.9
LUAN PIEM PAU TU

TAI CHINH

Doanh thu

LNST

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

Cé tuc tién mat (déng)
P/E (x) (¥)

P/B (x) (*)

Gia tri doanh thu du kién sé tang trudng hai con sé trong ba nam téi, khodng +17,5% YoY lén 5.147 ty déng (tuong duong 220 triéu USD) vao nam 2022.

2021A
4.380
291
9,2
16,4
2.205
14.934
1.500
13,0
1,9

HSX: DRC

2022F 2023F

5.147  5.966
306 360
9,3 93
16,1 17,3
2317  2.729
16.021 17478
1.200  1.200
12,4 10,5
1,8 1,6

 Xuat khau sam I6p ra thi trudng nudc ngoai sé tang truéng manh do nhu cau phuc héi sau dai dich Covid-19, dan dau la thi trudng Brazil va My (chi€m han 60% doanh thu hang ndam ctia DRC). DRC la mét
trong nhiing céng ty dugc mién thué chéng ban pha gia & ca thi truong Brazil va My, t nam 2021 dén 2026 d6i véi Brazil va nam 2024 déi véi My. Vi vay, ching toi ky vong san lugng tiéu thu l6p xe cla

DRC tai hai thi trudng nay sé tang manh ké tir nam 2022.

+ Doanh thu néi dia du kién sé phuc hoi ké tir nam 2023. Nguyén nhan chinh la du én dudng cao téc Bac-Nam du kién hoan thanh vao quy 3/2022 thay vi nam 2021. Chlng téi tin rang du an nay sé thuc day

hoat dong logistic xuyén sudt Viét Nam, tir d6 tang cudng nhu cau vé I6p cao su tir Q4 2022 tré di, dac biét 1a 16p radial vi 16p radial 1a loai thich hgp nhat dé st dung trén dudng cao téc.

Bién Igi nhuan rong du kién ra khéi day ké tir quy 3/2022, dugc hé trg béi su déng gép cao hon tii thi trudng trong nudc, Igi nhuan rong nam 2023 du kién sé trd lai xap xi mic dinh nam 2016.

* Gia cao su du kién sé giam trong 2H2022 sau khi ting manh trong 1H2022. Cling véi gia ban binh quan cao han, ching téi ky vong ty suat Igi nhuan gop sé ra khoi day ké tir quy 3/2022. Ngoai ra, ching téi
ky vong ty trong thi trudng noi dia trong téng doanh thu sé tang dan ké tir nam 2023. Do thi trudng trong nudc ¢é ty suat Igi nhuan cao hon thi trudng xuat khau, chiing téi tin rang Igi nhuan rong sé tré

lai xap xi muc dinh cia nam 2016 vao nam 2023, sau dé vugt qua muc nay vao nam 2024.

RUI RO VGI KHUYEN NGHI

* Gia dau thé bat ngs tang vot sé kéo theo chi phi dau vao va chi phi logistic cling tang theo.



SECURITIES

RONGVIET 1H2022: CHI PHi SAN XUAT TANG ANH HUGNG TIEU CUC PEN LOI NHUAN HSX: DRC

) Bang 1: Doanh thu DRC theo thi truong (ty déng)
Chi phi san xuat va chi phi logistic tang da pha hay téc d6 ting truéng doanh

s6ban hang. Xuét khau 1.732 1.746 2.458 1.047 1.357

«  Trong 672022, doanh thu thuan ctia DRC dat 2.432 ty déng (+14,9% YoY, tuong % tdng trudng YoY 29,6 0,8 40,8 56,7 29,6
duong 220 triéu USD), chd y&u dudc hd trg bai doanh thu xudt khau (Bang 1). Véi Noi dia 2.305 2.073 2.178 1.228 1.176

li thé duoc mién thué chéng ban phé gia tai thi trudng Brazil va My, nhu cau I6p Pt g Vol ] =l01] =l 289 42

) a _ o e e ; Téng doanh thu 4.037 3.819 4.636 2.276 2.551

xe tang manh sau dai dich Covid-19 da day tong doanh s6 ban hang ctia DRC lén % tang trudng YoY 77 .54 21,4 347 12,1

cao. Doanh thu cua thi trudng Brazil va My lan lugt chiém 53% va 13% trong téng Giam tritdoanh thu -179 172 -256 -159 -120
doanh thu xudt khau 1H2022 ctia DRC. % tdng trudng YoY -9,6 -3,9 48,8 143,9 -24,5

- Tuy nhién, chi phi sin xust 672022 ting véi téc d6 nhanh hon doanh thu khién loi ;?2:;;2‘;;;';3), 3 ‘8; g 3“?54; 4‘33,? 2"3',31; 2'?3;

nhuan gop tang nhe +3,2% YoY dat 405 ty dong (tuong duong 18 triéu USD). Gia

B al oo o T o - . Nguén: DRC, CTCK Réng Viét
dau thé tang cao da day chi phi san xuat tang, trong dé c6 cao su chiém khoang

60% téng chi phi san xuat. Mac du DRC da tang gia ban trung binh +7% so véi H‘th 1:P°a|1h tl‘lu FAhuén. ctia ?RC Et)’! H‘I’I'!h 2 LI_\{ST c?'a DRAC (ty dsng:’cé}t
dau nam trong thang 4/2022, diéu nay chi gilp cai thién ty suat Igi nhuan gop iong,'\ cot t,r.al) va bién lgi nhuan gop ttal) va’ .blen lgi nhuan sau thué (%,
1H2022 cao hon con s6 clia 2H2021, nhung van thap hon so véi cing ky nam (%; cot phai) cot phai)
ngoai. Ty suat lgi nhuan gop 6T2022 1a 16,7% (-180 bps YoY). = Doanh thu B | NST ==—Bién LNST
«  Bén canh d9, gia dau tho tang cling lam tang chi phi logistic toan cau, tao ap luc 1500 —Bién LNG 60% 120 1(2):;0
ting Ién chi phi ban hang cta DRC trong 6T2022, kéo tj I& chi phi ban 409% 100 50, °
hang/doanh thu téng. Do d6, lgi nhuan sau thué ctia DRC giam -11,9% YoY xudng 1000 0% 80 €%
con 150 ty dong, tuong duong véi ty suat lgi nhuan rong 1a 6,2% (-180 bps YoY). ) 60 4%
Bang 2: Cac giai doan tang gia ban binh quan cta DRC 500 % 40 2%
Ty lé tang ctia ASP so vai lan tang gan SUENIROS S R 17 N DA
nhat (%) O'}\’»QO’%,\/Q@OQ&OQ@OQ&OQO‘«\OQ OQQ 0)\’1, \f\' \fl' »\\ o)\ Q ci\\fl'Q
Nguén: DRC, CTCK Réng Viét R o . .
Nguon: DRC, CTCK Rong Viét Nguén: DRC, CTCK Réng Viét




RONGVIET@ NHU CAU LOP XE THE GIGI TANG DAN DAT TANG TRUGNG DOANH THU 2022

SECURITIES

Kénh xuat khau ctia DRC du kién sé ting trudng hai con s vao nam 2022, duoc thuc
day bai thi trudng Brazil va My.

*Brazil - chiing téi ky vong nguén thu nhap nay sé tiép tuc tang trong 2H2022 tré di do hai
ly do, bao gém 1) nhu cau thay thé I6p xe ngay cang tang, dac biét la I6p radial, do ngudi
dan Brazil dang lua chon phuong tién di chuyén ca nhan dé di lai nhiéu hon sau dai dich
Covid-19; va 2) su van hanh lai cac hoat dong san xuat xe trong 2H2022 sau khi van dé
thiéu chip ha nhiét. Theo Globalfleet, san lugng xe nam 2022 ctia Brazil dy kién sé tang
4+9,4% YoY nam 2022. Hién tai, DRC thudc top nam nha xuat khau 16p xe hang dau sang
Brazil.

*Hoa Ky - chiing t6i ky vong rang nhu cau l6p xe tai thi trudng nay sé tang manh trong
2H2022 nh& 1) san lugng xe phuc héi sau dai dich Covid-19; va 2) san lugng 16p san xuat
tu Trung Quoéc giam do chinh sach Zero-Covid. Bang cha y, 16p xe tai/xe buyt ch& khach
va xe tai hang trung - san pham dac trung ctia DRC - du kién sé dan dau xu hudng tang,
dugc udc tinh bai Hiép hdi cac nha san xuat 16p xe Hoa Ky. Trong 672022, tong gia tri
nhap khau sam 16p ctia My dat 8,9 ty USD (+27,4% YoY).

Kénh néi dia cia DRC du kién sé di ngang vao nam 2022.

*Giai doan 2 clia dudng cao téc Bdc Nam dugc du kién trién khai vao Q4/2022. Ching téi
gia dinh rang giai doan mét sé hoan thanh trong quy 3/2022, m& rong chiéu dai cla
dudng cao tdc, sau dé sé khuyén khich nhu cau 18p xe, dac biét la 16p radial, ké ti quy
4/2022. Sau dé, giai doan 2 ctia du an nay sé dugc trién trong trong Q4 2022, ti€p tuc thuc
day nhu cau I6p trong dai han.

*Nhu cau tang cao do dai dich Covid-19, bao gém OEM va san pham thay thé. Su phuc héi
cla cac hoat ddng kinh té€ sau giai doan gian cach vi Covid-19 sé thuc day nhu cau I6p xe
ké tir nam 2022.

*Gid ban trung binh (ASP) tang +3% trong thang 8/2022.

Theo DRC, nha may san xuat 16p radial du kién sé dat ~ 125% céng suidt san xuat,
tuong duong 750.000 chiéc vao nam 2022 do nhu cau ting manh.

HSX: DRC

Hinh 3: Nhap khau sam 18p 6 t6 cia Hoa Ky (ty USD, cét trai) va tang trudng

(% YoY, cot phai)
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Nguén: Cuc phdn tich kinh té Hoa Ky (bea), CTCK Rong Viét

Hinh 4: Téng doanh sé ban xe cha
Brazil (000 chiéc)

Hinh 5: San luong 16p radial cia DRC
(dlon vi‘000 déng)

mMS mCi
21000
16000
11000
N~
6000 § §
N N
1000 ‘
A D O QO N NN
RIS I N
£ S
N N

Nguén: Fenabrave, CTCK Réng Viét
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RONGVIET @) L.oI NHUAN DY KIEN RA KHOI DAY TU QUY 3/2022 HSX: DRC

SECURITIES

Doanh thu ting manh va gia dau thé giam hé trg lgi nhuan rong 2H2022 tang trudng tich cuc

«  Chung téi ky vong rang gia dau tho sé giam trong 2H2022, cung vdi gia ban binh quan tang ké tir thang 8/2022, ty suat Igi nhuan gop (GPM) trong 2H2022 sé tiép tuc dugc cai thién. Ngoai ra,

ty & “chi phi ban hang / doanh thu thuan” trong 2H2022 du kién sé thap hon mot chut so véi két qua kinh doanh 1H2022 do giam ap luc tang tu chi phi logistic. Do do, ty suat lgi nhuan hoat
dong va ty suat lgi nhuan rong sé cao hon.

«  Trong béi canh doanh thu tang trudng hai con s6 va muc nén thap ctia Quy 3/2021 do dai dich Covid-19, ching t6i ky vong Igi nhuan rong ctia DRC sé phuc héi manh mé ké tir Quy 3 nam
2022, sau dé khuyén khich Igi nhuan 2H2022 tang trudng manh mé. Do d6, tang trudng Igi nhuan am 672022 sé dugc bu dap hoan toan bang lgi nhudn rong tang trudng hai chi s6 trong
2H2022, dan dén lgi nhuan sau thué nam 2022 tang truéng duong. Lgi nhuan rong 2H2022 du bao dat 159 ty dong (+31,4% YoY, tuang duong 7 triéu USD).

Déng gép ngay cang tang tir thi trudng noi dia vao téng doanh thu ké tir nam 2023 thic day Igi nhuan rong ting Ién mitc dinh méi ké tir 10 nam qua vao nam 2024

»  Chung t6i ky vong rang doanh s6 ban hang trong nudc sé bat dau phuc héi tir nam 2023, sau khi hoan thanh du an dudng cao téc Bac Nam va gia tang hoat dong logistic sau dai dich Covid-
19. Do DRC sé hoan thanh giai doan 3 clia nha mdy radial vao thang 8/2023, ching t6i tin rang tang trudng doanh thu ndi dia sé tréd nén manh mé hon vao nam 2024, dan dén ty trong cao
hon trong téng doanh thu. Do thi trudng trong nudc ¢é ty suat Igi nhuan cao hon thi trudng xuat khau, chung t6i cho rang lgi nhuan rong sé trd lai xap xi muc dinh ctia ndm 2016 vao nam
2023, sau d6 vugt qua dinh vao nam 2024.

Hinh 6: Ty 1é “chi phi dich vu thué ngoai (bao gém chi phi logistic)/doanh L. oo
thu” ciia DRC (%) Hinh 7: Lgi nhuan sau thué ctia DRC (ty dong)

0
9% 500

300
3%
20
Q Q Q Q \ \ N\ N\ N N
Qv N N N V Qv N N YV Vv

vV vV vV v
O'«\\ O’)> O’?\ O?‘\ ) 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F
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RONG VIET RA MAT HANG LOAT DONG XE MERCEDES MGI SE THUC DAY TANG TRUGNG HSX: HAX

SECURITIES

<GHT:22.700> <GMT: 26.500> THONG TIN Cé PHlE’U TAI CH"NH 2021A 2022F 2023F
Khéi luong (000 <6 phiu, o Nganh Ot6 &Phuting Doanh thu 5551 6.043  6.665

40 cggr_lvhal) o 4000 Rui ro thap !
= Gi4 ('000 VND, c6t trai) 451 Vén héa (ty VND) 1.293 LNST 160 280 306
30 3000 _ 3 . , ROA (%) 12,5 17,7 15,9

Tai chinh Tang trud P
20 M—f 2000 toin Mo oHCPBLH (tricu cp) >” ROE (%) 226 294 25,1
0 1000 KLBQ 3 thang (nghin cp) 693  EPS (d6ng) 3.164 4807 4574
o o Quan it Binh gis GTGDBQ 3 thang (ty VND) 13 GTSS (d6ng) 14279 16.727 18.620
uan tri té " R R > »

SEssSSRRYRYRY thap SH NDTNN con lai (%) 204 CO tuc tién mat (dong) 0 500 500
AN A AR AT AR AR A A AN . P/E (x) (*) 7,2 4,7 49
28223835858 BD gia 52 tuan (‘000 VND) 141-350 /g ) (9 15 13 12

— = = = e e e e e = e e e—

Ca san lugng ban hang va gia ban déu ting trong nam 2022-2023.

« Nam 2022 la mét nam ma cac mau xe méi clia Mercedes-Benz sé dugc tung ra 6 at véi hon 30 mau du kién sé dugc ra mat. Dang cha y, trong ké hoach ra mat xe, dong xe cao cap (Maybach hay
G63) sé dugc tang cudng tung ra tU thang 7/2022, cung vai tang truédng manh mé vé doanh s6 trong 1H2022, nhu cau xe Mercedes clia ngudi c6 thu nhadp trung binh va cao trong ca ndm clng
dugc du bdo cé xu hudng tang.

» Bén canh do, viéc khai truong showroom “Can Tho” gitp cling ¢é thi phan lau dai ctia HAX vi day la dai ly Gy quyén dau tién va duy nhat clia Mercedes-Benz tai khu vuc Dong bang song Clu
Long.

* Gia ban trung binh cta xe Mercedes (ASP) du kién sé tang nhd 1) nguén cung han ché do van dé thiéu chip toan cau; 2) nhu cau cao; va 3) nhiéu mau xe sang trong han. Trong 1H2022, gia xe 6 t6
clia Mercedes-Benz tang trung binh +8%.

Loi nhudn tang trudng hai con sé dugc hé trg béi ty suat Igi nhuén ting va tién hoa héng cao hon tir Mercedes.
* Ty suatlgi nhuan nam 2022 sé cao hon nha 1) ASP tang; 2) khéng co chi phi bat thudng lién quan dén dai dich Covid-19.

» HAX du kién sé nhan dugc hoa hong cao hon tlr Mercedes-Benz vao nam 2022 nhd doanh s6 ban hang manh mé trong giai doan 2021-2022. Cong ty chua ghi nhan khoan thu nhap nay trong
6T2022. Do d6, ching téi cho rang HAX sé ghi nhan khoan nay trong 2H2022, dua t6i muc tang truéng lgi nhuan rong cao hai con sé vao nam 2022.

RUI RO VG1 KHUYEN NGHI

* Van dé thi€u chip sé trd nén nghiém trong, khi€n nguén cung xe Mercedes giam, dan dén nguy co khéng c6 hang dé ban.

TN ’



RONGVIET @ 1H2022: DOANH SO VA GIA BAN DEU TANG HSX: HAX

San lugng tiéu thu ting nha Igi thé chinh sach giam phi trudc ba va nhu cau 6 t6 ca Hinh 1: Co cau doanh thu cia HAX (ty déng)
nhan tang sau dai dich Covid-19.

B Bin xe Mercedes M SU(ach(ta ™ Khac

+  Véilgi thé tir chinh sach gidm 50% |é phi trudc ba d6i véi 6 td san xuat trong nudc cai 4000
sé hét hiéu luc vao 1H2022, tang trudng doanh sé ban hang clia HAX trong 672022 dat 3500
+19,4% YoY lén 3.207 ty dong (tuang ducng 139 triéu USD). Cac yéu t6 thuc day tang 3000
trudng bao gobm su tang lén ca vé lugng ban va gia ca. Gia tri ban hang cao haon duoc 2500
hé trg bai phi dang ky thap han va nhu cau 6 t6 ca nhan tang sau dai dich Covid-19. 2000
Trén thuc t€, téng doanh s6 ban xe 672022 ctia Hiép hoi cac nha sén xudt 6 t6 Viét Nam 1500
(VAMA) la 201.840 chiéc (+34,4% YoY). Trong khi d6, gia ban trung binh cao hon dén tu 1000
nguén cung han ché do van dé thiéu chip toan cau.

«  Dugc dé cap bai Mercedes-Benz Corp., ho da tang ASP lén ba lan trong 1H2022, +2% 508

vao thang 1; +3% vao théng 5; va +3% vao thang 6 nam nay so v&i muc gia gan nhat.

1H2020 2H2020 1H2021 2H2021 1H2022
Do d6, gia ban HAX cling tang theo.

. . Nguén: HAX, CTCK Réng Viét
Bién lgi nhuan 6T2022 gan quay vé muic dinh trong vong nam nam qua.

*  Loi nhuan gbp 6T2022 dat 240 ty dong (+54,6% YoY, 509 triéu USD), tuong duong ty
suat Igi nhuan goép (GPM) la 7,5% (+170 bps YoY) - gan véi muc cao nhat ké ti nam
nam qua. Gia ban trung binh tang va phi khuyén mai trén gia ban giam la nhirng yéu t6 8%
chinh. Bang chu y, ty suat Igi nhuan gop quy 2/2022 la 8,6%, cao han 220 bps so véi
quy 1/2022. 6% /\/

*  LNST 6T2022 dat 135 ty dong (+120% YoY, 6 triéu USD), tuong duong ty suat lgi nhuan
rong (LNST) la 4,2% (+190 bps YoY). Lgi nhuan tai chinh cao hon ti lai tién gui ngan 4%
hang (12,3 ty dong, tuong duong 0,5 triéu USD) da nang cao ty suat Igi nhuan rong.

Hinh 2: Bién Igi nhuan gop va bién Igi nhuan rong ciia HAX (%)

——Bién LNR =—Bién LNG

[0)
Trong 6T2022, HAX c6 khoan tién gli ngan hang ngan han la 623 ty déng, duoc tai trg 2%
mot phan tir viéc phat hanh trai phi€éu chuyén déi (180 ty déng) va tién mat tu do 0o
(0]

manh tU doanh thu ban hang cao. Cong ty khéng c¢6 tai khodn nay trong mudi nam
qua.

1H2020 2H2020 1H2021 2H2021 1H2022

Ngudn: HAX, CTCK Réng Viét
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RONG VIET PIEU KIEN KINH DOANH THUAN LOI HO TRO TANG TRUGNG DOANH THU HAICHU SO HSX: HAX

SECURITIES °

San lugng tiéu thu tang manh trong giai doan 2022-2023.

*  Theo Mercedes-Benz Corp., mau xe nam 2022 danh dau su khai dau ciia mét thé hé mdi vai su sang trong va nhiéu tinh nang cong nghé cao hon. Trong ké hoach ra mat, cac dong 6t6 dat
tién (Maybach hodc G63) sé ngay cang ducc tung ra thi trudng ké tir thang 7/2022. Trong bdi cdnh dugc hé trg ti phi dang ky gidm; va nhu cau xe hai ca nhan ngay cang tang sau dai dich
Covid-19, ching t6i tin rang nhu cau xe hai ctia Mercedes sé c6 xu huéng tang trong giai doan 2022-23. Hién tai, chi c6 ba nha ban 1é dugc Mercedes-Benz Uy quyén tai Viét Nam la Hang
Xanh Motors Jsc (HSX: HAX), Andu va Vietnam Star, trong dé HAX la nha phan phéi I6n nhat véi thi phan ~38-40%. Do d6, ching toi tin rang HAX sé nam bat dugc ca nhu cau va gia xe

Mercedes-Benz ngay cang tang. Trén thuc té, tong lugng 6 té Mercedes-Benz nhap khiu trong 7T2022 la 762 chiéc (+67,5% YoY).

«  Viéc khai truong showroom “Mercedes-Benz Haxaco Can Tho” - dai ly iy quyén duy nhat cila Mercedes-Benz tai khu vuc BDong bang séng Cliu Long - vao thang 7/2022 dugc ky vong sé gitp
HAX m& réng co s& dir liéu khach hang. Can Tho la moét trong 8 thanh phé c6 GDP binh quan dau ngudi cao nhat Viét Nam vao nam 2021. Do d6, chiing t6i cho rang day la mét nguén thu

nhap méi cia HAX, khuyén khich tang truéng doanh sé trong 2H2022 tr& di.

Gia ban trung binh (ASP) tang do nguén cung thap va nhiéu mau xe sang trong hon.

e ASP 2H2022 cta xe Mercedes tai Viét Nam sé cao hon 1H2022 nh& su déng gép clia cac dong xe dat tién. Mac du ¢o rui ro la san lugng ban ra trong 2H2022 sé thap hon so véi 1H2022 do
chinh sach giam phi truéc ba da hét hiéu luc, nhung ching téi ky vong rang ASP tang sé hoan toan bu dap cho san lugng tiéu thu du kién thap hon.

Bang 1: K& hoach ra mat cia Mercedes-Benz (2022)

| [Thédng4 [Thang5 [Thang7 [Thang8 [Thang 10 [Thang 11 [Thang 12[EELRUEICIES)

Hinh 3: Téng luong xe Mercedes-Benz

Hinh 4: Top 10 thanh phé c6 GDP binh
quéan dau ngudi / nam cao nhat Viét Nam
nam 2021 (triéu dong)

Xe nhé gon Tatca C-

Class méi 900
Sang trong Maybach  Maybach
duong dai 5689 4Matic S450 4Matic
600
SUv Maybach  GLE 450
GLS 480 Coupe
4Matic 300
EQ Tat ca dong
EQS méi
Mercedes AMG GT 55 GLA 45S G63 Tatca s- 0
4Matic  4Matic Class méi 772020 772021
Nguén: Mercedes-Benz Vietnam, CTCK Réng Viét Nguén: Téng cuc hdi quan, CTCK Réng Viét

772022

Vinh Phuc

Bac Ninh

PaNang

Ha Noi

Binh Duong
0 50 100
Nguén: GSO, CTCK Réng Viét
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RONG VIET BIEN LO1 NHUAN MG RONG NHO HUGNG HOA HONG CAO TU MERCEDES-BENZ HSX: HAX

SECURITIES

Hinh 5: Gia ban binh quan cuia cac dong xe Mercedes Viét Nam thang
Ty suat Igi nhuan nam 2022 sé cao hon con s nam 2021 nh& gia ban trung 7-2022 (ty déng)

binh tang va hoa hdng cao hon tir Mercedes-Benz

*  Vao nam 2022, chi phi san xuat ctia HAX du kién sé tang vai toc do cham hon so 12 W Thang7/2022  WThang 7/2021
véi doanh thu do 1) gia ban trung binh cao han; 2) giam phi khuyén mai trén gia 10
ban; va 3) khéng c6 chi phi lién quan dén dai dich Covid-19 (vi du: chi phi khau 8
hao hodc mét sé chi phi ¢6 dinh khac dugc HAX giai thich). Trong quy 3/2021, 6
hiéu qua hoat doéng ctia HAX bi thiét hai do chinh sach phong téa trong béi
canh dai dich Covid-19 véi lgi nhuan rong -33 ty déng. Do dé, ching t6i cho 4
rang Igi nhuan sau thué quy 3/2022 ctia HAX sé tang trudng manh do khéng 2 . . I
phai chiu cac khoan chi phi nay nhu truéc day, tr dé ho trg Igi nhuan ca nam. 0
* Ngoai ra, HAX du kién sé nhan dugc hoa hong cao hon ti Mercedes-Benz vao C-Class 5-Class Maybach

nam 2022 nhg doanh s6 ban hang manh mé cda ho trong giai doan 2021-2022. Nguén: CTCK Réng Viét

Do céng ty chua ghi nhan khoédn thu nhap nay trong bao cdo tai chinh 672022, Hinh 6: Hoa hong ctia HAX tir Mercedes-Benz (ty dong)
nén chung to6i ky vong rang céng ty sé ghi nhan khoan thu nhap nay trong
2H2022. Do do, chiing t6i cho rang HAX sé dat muc tang trudng lgi nhuan rong

100

cao hai con s6 vao nam 2022 80

Bang 2: Cac giai doan tang ASP toan cau cua Mercedes-Benz (%) 60

% | 20211 012022 052022 06/2022 08N

TX lé QSP tan so v@ilan tang 50 2% 3% 3% 20

gan day nhat

Ngudn: CTCK Réng Viét [ ] R

2018 2019 2020 2021 1H2022
Nguén: HAX, CTCK Réng Viét
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