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DUY TRI TANG TRUONG BEN VUNG BANG CACH -
TIEP TUC PHAT TRIEN MO’ RONG MANG LUOT (
SHOWROOM TAI KHU VUC MIEN NAM. \ .

BAO CAO CAP NHAT KET QUA HOAT PONG -
KINH DOANH ijy,'}ufu Group

Nganh: Oto

Z;"\'/:g;‘-'c 2021 | 2022  2023F 2024F  2025F

Doanhthu 4509 6307 8371 14649 19.003 I °" t'cP nhat (12/10/ 67 o
s 0 phiéu giao dic .017.

Gia von hang

ban @217) G754 (781 (13.770) - (17.900) C6 phiéu dang luu hanh 85.139.647

Lgi nhugn 292 553 521 879  1.103 Gié tri vn hda (ty VND) 2.537

gop Diéu chinh trong 52 tuan 50,41%

Thu nhap tai e \

chinh 43 43 78 154 215 Khoi lugng trung binh trong 453.240

Chi phi i (54) (62)  (76)  (131)  (149) 10 phien giao dich - -

Chi phi bén Ty I€ NDT nudc ngoai 2,42%

hang (154) (266) (321) (584) (760) Room ngoai 46,58%

Ic,h' il G (82)  (136)  (149) (220) (244)

4 C6 dong 16n (12/10/2023)

LNTT 62 148 127 217 314 Trén Ngoc Dan 8 76%

Chi phi thu& (10) | G | (26) &) (63)  CTCP T4n Thanh D6 8,42%

LNST 52 118 98 174 251 Tran Lam 8.02%

LT ey 49 112 94 168 244 Tran Long 7,87%

ty me

EPS

(VND/c8 0.741 1.470 1199 @ 1737 @ 2.518

phiéu)

PONG LUC TANG TRUONG:

o Kha nang phuc hoi cua thi trudng 6 t0, cing véi cac bién
phap can thiép tir cd quan quan ly hra hen nlra cudi nam
2023 s& c6 nhirng tin hiéu tich cu'c dang ké tao nén tang
dé thi trudng 6 t6 quay tré lai quy dao ting truéng. 35

o Viéc mé rong hé thong showroom tai mién Nam Viét
Nam s€ tao diéu kién gia tang san lvgng ban hang, tao
ddng luc mdi cho sy phat trién lau dai cua Cong ty.

Lam Gia Khang

Chuyén vién nghién ciru 2.5M
- O
Email: khanglg@cts.vn ol : I II II""'I.
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PHAN I: TONG QUAN DOANH NGHIEP

TONG QUAN DOANH NGHIEP

Cong ty Cé phan City Auto (“City Auto”) — dai ly Ford va
Huyndai hang dau véi hon 20 nam kinh nghiém.

Pudc thanh 1ap vao dau nhitng ndm 2000, Cong ty C& phan Téan
Thanh D6 tién than 1a Cong ty C& phan Ford Thanh phd Tan Thanh

A A ~ L ain A 26.20%
D6, mot trong nhitng dai ly xe Ford dau tién tai Viet Nam. Trong

su6t hanh trinh ctia minh, City Auto da lién tuc md& rong, tao dung
dudgc su hién dién dang k& thdng qua su’ phat trién manh mé hé
thGng cac cong ty con, dan vi lién két va cong ty thanh vién (Hinh
1). Céng ty C& phan City Auto niém yét c6 phiéu trén SG Giao dich
Chirng khoan TP.HCM (HSX) v&i ma ching khoan CTF vao ngay
30/5/2017. Hoat dong chinh cua City Auto bao gébm nhiéu phan

khic nhu xe nhap khéu, xe I13p rap trong nudc, xe da qua st dung,

m Sang 1ap va thanh vién gia dinh Khac

xe limousine, phu tung 6 t6, dich vu cho thué xe, dich vu bao tri va
stra chira hang dau tai thi trudng Viét Nam.

City Auto khong ngirng mé rong mang lu'éi va hién dang sé
hiru 14 showroom tai TP.HCM, Viing Tau, Nha Trang, Binh
Phudc, v.v. (Bang 1, Bang 2)

S0 liéu tai chinh cta CTF nam 2022 cho thdy hon 92% thu nhéap

cla cOng ty dén tur viéc ban xe. Ngoai ban xe, CTF con tao ra doanh W Doanh thu bén xe B Doanh thu bén phu tung
thu tU mang dich vu sau ban hang, chang han nhu bao dudng 6 t6 Doanh thu dich vu Khic
va thay thé phu tung xe. (Hinh 2)

! Hinh 2: Doanh thu (FY 2022)
Mang ludi dai ly rong khap da gilp City Auto cling c6 vi thé la

nha phan phdi 6 td Ford hang dau tai Viét Nam véi 20% téng
doanh s6 Ford trong khu vuc. Ngoai ra, doanh sG ban xe Hyundai

cta City Auto chiém gan 10% thi phan cla thuang hiéu nay.

B Ban xe M Phuytung Dich vu Khac

Hinh 3: Loi nhuén trutc thué (FY 2022)
(Ngudn: CTS thdng ké)
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Bang 1: Showroom Ford cuia CTF khu vuc mién Nam
Ctra hang Tiéu chuén Pia chi Dién tich
(m?)
City Ford 3S 216-218 Quéc Ld 13, P. Hiép Binh Chanh, Quan Thu Dlic, TP.HCM 6.600
Ford Phii My 35 L6 B1, budng C2, KCN Cat Lai 2, Phudng Thanh My Lgi, Quan 2, 6.288
TP.HCM
Ford PM An Ph 25 596A Xa LA Ha N&i, An Phd, Quén 2, TP. HCM 1.000
City Ford Ba Rija 3S Quéc L 51, P. Phudc Long, Viing Tau 3.500
City Ford Viing Tau 2S 40A, budng 30 thang 4, Viing Tau 1.000
Ford Nha Trang 3S 51 Lé Hong Phong, P. Phudc Tan, TP. Nha Trang, Khanh Hoa 7.000
Ford Phi1 Yén 3S QL25, thon DBéng Phudc, Phu Hoa, Phl Yén 4.000
(Ngudn: CTF's website, CTS théng ké)
Bang 2: Showroom Huyndai cua CTF khu vu'c mién Nam
s Tiéu . , Dién tich
Cua hang chuin bia chi (m?)
Trudng Chinh Hyundai 3S 4A Trudng Chinh, P. 15, Quan Tan Binh, TP. HCM 4.000
Binh Phudéc Hyundai 3S TG 3, KP Tan Tra, P. Tan Xuan, TP. Bong Xoai, Tinh Binh Phudc 3.810
Showroom TruGng 1S Cao 6c H3, 384 Hoang Diéu, P.6, Q.4, TP.HCM 1.000

Chinh Hyundai
(Source: CTF's website, CTS thong ké)

KINH NGHIEM VA NHAN SU CHU CHOT

Hanh trinh thanh cong clia CTF phéan I8n nhd vao do6i ngii 1anh dao giau kinh nghiém va giau nhiét huyét, bao gom
nhifng nguGi dong gop quan trong:

7 Ong Tran Ngoc Dan 7 Ong Tran Quang Tri
N Chu tich, 40 ndm kinh nghiém (KN) . Ph6 TGD CTF kiém TGD cbng ty con, 22 nam KN
/ /

Ong Nguyén Quang Khai
TGD cOng ty con, 20 ndm KN

Ong Nguyén Ping Hoang
Téng giam déc (TGD), 20 ndm KN

be

/

\
N\

Ong Lé Cong Tam
TGD cbng ty con, 23 ndm KN

Ong V6 Thanh Phong
Ph6 TGD, 20 ndm KN

be

/

\
N\

Ba Nguyén Lan Huang
TGD cong ty con. 20 ndm KN

Ba L& Thij Phi
Giam doc tai chinh, 20 nam KN

/

\

Ong Mai Ngoc Hoang
TGD cbng ty con, 18 nam KN

Ong Ta Chi Hoai
Giam ddc kinh doanh, 20 ndm KN

e Do

/

\N /7

¢ D Be b be

x’ Ong T6n That Thach Ba Phan Thi Thao Nguyén
N\ Giam d6c mang Dich vu, 22 ndm KN \ GD Chi nhanh, 9 nam KN
.{, Ong Phan Doan My o </ Ong Tran Ngé Quang Phiic
N\ Giam d6c mang Dich vu, 20 ndm KN N GP mang Dich vy, 18 ndm KN
o :’ Ong Huynh Anh Tuan o f/ Ong Nguyén Son Lam
N\ Giam ddc chi nhanh, 22 nam KN N Giam d6c mang Kinh doanh, 15 nam KN
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TINH HINH TAI CHINH

Nhu thé hién & Hinh 4, City Auto d& duy tri dugc mirc tdng trudng
bén vitng du buc tranh kinh t& Viét Nam trong giai doan ndy van
chua khdi sdc. Cu thé, tdng doanh sé nam 2022 ting gan
40% so véi nam 2021. Cung vdi xu hudng tang trudng vé
doanh sg, bién Igi nhuan gop cua City Auto ciing cé mdc cai thién
dang k€& 6% YoY. K&t qua tich cuc dé cd dugc tUr Igi thé canh
tranh d3dc biét cla CTF vdi tu cach la dai ly dy quyén hang dau
cla Ford va Hyundai tai thi truGng Viét Nam.

Tinh dén thdi diém hién tai, CTF dang ndm gili thi phan 22-
259%p tai thi truéng Ford Viét Nam, trong khi do, thi phan cla
Hyundai chiém 8% Hyundai Thanh Céng. Bang chi y, CTF da chua
trong ma rong kénh phan phdi sau ban hang, mang lai trai nghiém
nang cao cho khach hang, day la yéu t6 quan trong déi véi ngudi
tiéu dung Viét Nam. Nha nhitng nd luc nay, CTF ngay cang cung
6 vi thé dan dau ctia minh véi 35% thi phan phan phdi xe

Ford va Hyundai tai Viét Nam.

Cung Vvdi su cai thién dang k€& vé doanh thu, sirc khée tai chinh
cua CTF cho thdy su cai thién manh mé & cac chi sb sinh 0i

nhu Bién Igi nhuan gép (GPM), hay Bién Igi nhuan hoat déng

(OPM); di sau vao phan tich ROE cua DuPont (Hinh 6) cang thé

hién rd nét hon su cai thién nay. Cu thé, ROE d& phuc hdi trd lai
muc hai chir s6 trudc dich Covid. Tuong tu, bién Igi nhudn rong
ctia CTF cd su' phuc h6i manh mé nhd su’ cai thién viing chic &

mang dich vu hdu mai.

SECURITIES
8,000
6,000
4,000 °
2,000 4195
0
2020 2021 2022

mBan xe mDich vu mKhac

Figure 4: Co' cdu doanh thu CTF (2020 - 2022)

3302
3273
2609 3770
2021 2022 YTD 9/2023

m Sé lwong xe méi Hyundai m Sé lwong xe méi Ford

Hinh 5a.: Doanh thu ban xe CTF (2020 - 2022)

22963 24478 20353
43051 51771 40267
2021 2022 YTD 9/2023

m S6 lwot stra xe Hyundai m Sé lwot stra xe Ford

Hinh 5b: SO luot sua xe CTF (2020 - 2022)

5.0% 10%
0.0% —
2020 2021 2022
e B| N HDKD
== Doanh thu khac / Doanh thu ban xe
BLNTT
-5.0% emm=BIN 0%
Hinh 6: Chi s6'sinh loi CTF (2020 - 2022)

4 [ T
3 10.0%
2
1 1.85%  5.0%
0 0.0%

2020

2021 2022

mmmm Chuyén d6i tai san = T3j san / VCSH

==l==ROE e=fi== BN

Hinh 7: Phén tich ROE théng qua DuPont CTF (2020 - 2022)

NGHIEN CUU - PHAN TiCcH



CONG TY CO PHAN CITY AUTO (HSX: CTF)

Vlethanke

SECURITIES

PHAN II: TONG QUAN THI TRUONG
THI TRUONG XE O TO NUA PAU NAM 2023 & TRIEN
VONG NUA cUOI NAM 2023

Nhin chung, trong 5 ndm qua, nganh 0 to Viét Nam da co su phat
trién manh mé, véi téc d6 tdng trudng binh quan khoang 15-20%.
Trong khi dé, so liéu thong ké cho thay ty 1€ sé hitu 6 t0 cua Viét
Nam kha thdp (chi khoang 44 xe/1.000 dan). V&i GDP binh quan
dau ngudi cla Viét Nam da vugt qua 4.000 USD, du doan ty |é sé

hitu 0 t6 sé con tang nhanh han nira trong nhirng nam tdi.

Tuy nhién, thi trudng 6 t6 nam 2023 kha tram lang tir dau ndm
2023 dén nay. Thach thirc I8n nhat xuat phat ti suy thoai kinh t&,
dan dén nhu cdu mua xe gidm. Trd ngai th( hai 1 moi trudng |3
suat cao khién kha nang ti€p can von mua 0 to bi han ché. Khia
canh th( ba Ia ngudn cung 6 t6 ting dot bién dan dén lugng hang

ton kho téng dang k& so véi ndm trudce.

Tuy nhién, c6 nhitng dau hiéu cho thay stfc manh tiép tuc cla cac
dodng luc tdng trudng ndi tai cla thi trudng. Diéu nay dudc thé hién
rd qua viéc ma rdng &n dinh & cac phan khic thi trudng cu thé,
cung V@i su’ dén nhan tich cuc cua thi truéng déi véi cac sang kién
kinh doanh nh&m thlc ddy nhu cau, viéc gidi thiéu cdc mau xe phu
hop vdi thi trudng va thuc t& cling nhu su hd trg ctia chinh phl

thong qua cac bién phap chinh sach.

7000
6000
5000
4000
3000
2000

1000

1/23 2/23 3/23 4/23 5/23 6/23 7/23 8/23
=@=F0rd —=@-Hyundai =@- Mitsubishi
—8—Toyota =@=[suzu =@=Honda

Hinh 8: Doanh thu hang thdng theo mau xe 872023
(Source: VAMA)

Hinh 9: Mau xe ban chay nua déu 2023
(Source: VAMA)
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Trién vong thi tredng O t6 trong nira cudi 2023

Doanh s6 ban 6 t& du kién c6 thé dat mirc thap nhat trong quy

3 nam 2023, chd yéu do 13i suat giam lién tuc, diéu nay dudc ky

vong sé kich thich nhu cdu vé cac mat hang xa xi. Ngan hang

Nha nudc Viét Nam gan day da thuc hién 4 dot cat giam 13i suat

lién ti€p, diéu tiét dang k& mdi trudng 13i sudt tién guri va cho vay

trén thi trudng. Hién cac ngan hang thuong mai dang dua ra lai

sudt tién gui ky han 12 thadng dudi 8%/ndm. Su’ phat trién nay

la mdt d&u hiéu tich cuc thic ddy nhu ciu vé cac san pham tiéu

dung khong thiét yéu nhu 0 t0. Cac uu dai cua Chinh pha sé

ddng vai trd then chét trong viéc thic ddy su’ hdi sinh clia nganh

0 t6 vao nifa cubi nam 2023. Dac biét, Chinh phu da ban hanh

Nghi dinh 36, gia han thdi han ndp thué ddi véi 6 td san xuét, 1ap
rap trong nudc. Mot su’ thlic ddy tir phia chinh séach 1a viéc chinh
pha théng qua viéc giam 50% phi trudc ba doi véi 6 té san xuat
trong nudc, cd hiéu luc tir ngay 1 thang 7 dén hét nam 2023,
nghia 13 gid mdi chiéc ban ra sé& gidm khoang 5 dén 6%.

Tom lai, bat chap nhitng thach thirc hién tai, kha nang phuc hoi
cla thi trudng, clng vdi cac bién phap quan ly cla cg quan quan
ly hra hen nira cudi nam 2023 véi nhiing tin hiéu tich cuc dang
k&, tao nén tang cho viéc quay trd lai quy dao tdng trudng trong

nhirng ndm tdi.

TIEM NANG TANG TRUONG THI TRUONG OTO RAT LON
TRONG NHUNG NAM TO1

Ty I& sé hitu 6 t6 cta Viét Nam van con rat thap so véi
cac nudc trong khu vu'c

S0 liéu théng ké cho thay, ty 1€ sd hitu 6 t6 cla Viét Nam tinh
dén thang 12/2022 chi 8 mic khoang 44 xe/1.000 dan, thap hon
dang k€ so vai cac qubc gia nhu Indonesia (87), Lao (120),
Singapore (148 xe), Thai Lan (290) va mot s6 nudc khac. Diéu
nay cho thdy du dia d€ thdm nhap thi trudng 1a cuc ky 16n.

[ Passenger car sales (LHS) W@ Commercial vehicle sales (LHS)

= Vehicle sales, % y-0-y (RHS)

Hinh 10: Dur kién doanh sé ban xe theo phan khuc
(Nguén: VAMA, BMI - A Fitch Solutions Company)

@ Passenger car production (LHS)

. + N 0 B E

Vietnam - Vehicle Production By Segment (2010-2032)

— Vehicle production, % y-0-y (RHS)

Commercial vehicle production (LHS)

Hinh 11: Dur kién san luong xe theo phan khuc
(Ngudn: VAMA, BMI - A Fitch Solutions Company)
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Hinh 12: Ti I6 56 hifu xe
(Ngubn: Fourin)
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Su md rong cua tang Iép trung lvu di kém véi tang trudng
kinh té
GDP binh quan dau ngudi dang trong xu huéng tang

Su tién bd vuot béc trong su' phat trién kinh t&€ cla Viét Nam cd
thé 13 do su két hop clia nhitng chuyén déi kinh t& va cac yéu t6
qudc t& thuan Igi. Nhitng yéu t& nay da gilp Viét Nam chuyén doi
tr mot trong nhitng qudc gia nghéo nhat thé gidi sang nén kinh
té cd thu nhap trung binh chi trong mot thé hé. Trong giai doan
2002 dén 2022, GDP binh quan dau ngudi da tdng gap 3,6 lan,
dat gan 3.700 USD.

Thém vao do, trong khudn khd chién lugc cia Chinh phu Viét Nam
giai doan 2021-2030, tdm nhin dén nam 2050, Chinh phu Viét
Nam dat muc tiéu dat GDP binh quan dau ngudi la 7.500
USD vao nam 2030, véi ky vong con cao hon nifa dén nam
2050.

Thu nhap theo ngay tang, chi tiéu tang

Dén nam 2030, du kién Viét Nam sé co khoang 48 tri€u ngudi,
tdc gan mot nira dan s6, véi thu nhap hang ngay vugt 20 USD
khi diéu chinh ngang gia sic mua (PPP) nam 2011. Diéu nay sé
dua Viét Nam tré thanh mét trong 10 thi truong tiéu
dung Ién nhat thé gidgi vao nam 2030, day la thong tin trich
tU bdo cdo gan day cta HSBC cd tua dé “Ngusi mua sam chau

A vao ndm 2030”".

Ty Ié dan sé6 thudc tiang Idp trung luu ngdy cang tang

Theo bdo cdo dugc cdng bS bdi t6 chirc phan tich dif liéu va t&
chirc phi chinh pht c6 tru sd tai Vuang quéc Anh, World Data Lab,
Indonesia dugc du doan la qubc gia cd dan sO thudc tang IGp
trung luu tang nhanh nhat thé gigi, dat 75,8 triéu ngudi. Sau
Indonesia, Pakistan du ki€n cé 59,5 triéu ngugi thudc tang I6p
trung luu va Bangladesh udc tinh cd 52,4 triéu nguGi. Tang I&p
trung luu dugc dinh nghia la cac ho gia dinh cd mrc chi tiéu binh
quan dau ngudi tir 11 USD dén 110 USD mdi ngay. Viét Nam
dudgc du doan sé& c6 tdng cdng 56 triéu ngu'di thudc ting
I6p trung luvu vao nam 2030, diéu nay s€ tao ra bu'dc nhay
vot dang ké tUr vi tri th{r 26 hién tai I1én vi tri thir 18 trong
bang xép hang 30 nén kinh té c6 dan s6 trung Iuu 18n nhat toan
cau.

= e \/jefnam essevs Thalland (2008-2017)

10,030  44eaas China (2010-2019)
8,030 ons®’
6,030 TIPS o*

4030
2030 /
30

o e g . g . g g

(Ngubn: IMF)

2021 vs 2030, population (Mn) with daily income of more than USD20 (2011 PPP)

2021 2030 2030 (o)
1 China China 801
2 ndia ndia 484
lus > Us 204
4 Brazil le »| Wndonesia 120
5 indonesia |« = »| Brazi 104
6 Russia Russia 7%
7 Japan Japan 65
R 8 Germany | »| Mexico s7
A 9 Mexico  |a o Bangladesh 54
N 10 Turkey le w| Vietnam 48
K 11 UK . >< | Turkey a7
12 Thaland & M German y a7
13 Vietnam - ¥| Phiippines 43
14 Korea Lo *ouk “
15 Philippines [+ *  Thatand 38
16 Bangladesh |* _-»| Egypt k']
17 Sout Africa |« *  Korea 3
18 Egypt ol =&  South Afica 27
19 Nigeria |31 Nigeria %
20 Argentina —»  Agenina 23
21 Malaysia ———>| Malaysia 20
22 Chile Chile g

Hinh 14: Xép hang thu nhap theo ngady theo cdc nudc trén USD20

(Ngudn: HSBC udc tinh)

Economies with fastest-growing middle class population
2020-2030
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Hinh 15: Dur bdo s6 dén thudc téng Idp trung lut nam 2030
(Ngudn: World Data Lab)
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PHAN III: BUC TRANH TUONG LAI CUA CTF: CHIEN LUOC
VA DU PHONG TAI CHINH 2023-2025

CHIEN LUOQC CITY AUTO TRONG 2030 VA CAC NAM TO1
Vi cau chuyén hap dan vé tuong lai cia Thi truding O t6 Viét Nam,
do6i ngii lanh dao tan tam cua City Auto da vach ra cac budc chién
lugc thiét yéu trong chién lugc md réng clia minh nhdm nam bat
nhitng cc hoi quan trong phia trudc.

Tang truéng manh mé trong nhirng nam téi nhé mua lai
cac showroom m@éi va nhanh chéng mé rong, chao don cac
thuong hiéu méi gia nhap danh muc san pham ctia minh.
Cho dén nay, City Auto dang tich cuc tim ki€m cg h6i mua lai cac
dai ly mdi véi thuong hiéu méi nham da dang hda danh muc san
phdm cta minh. Trén thuc t&, Cong ty da Ién k& hoach ky luGng
dé mua lai cdc showroom méi clia Volkswagen va Mitsubishi &
nhiing vi tri déc dia.

DE khai thac tiém ndng téng trudng manh mé cla thi trudng, City
Auto dat ra cac muc tiéu chién lugc nhdm tang gap déi quy mob
mang |uGi dai ly tr 12 showroom vao nam 2022 |én 24 vao nam
2025. Bac biét, trong nhitng nam tdi tap, City Auto tap trung
ngudn luc vao viéc nang cao tiéu chudn dai ly va chuyén sang
cach ti€p can toan dién han trong viéc cung cap dich vu.

Véi tham vong tham gia vao giai doan lap rap, City Auto
dang tich cuc tim kiém co hoi hgp tac véi cac thuong hiéu
nu'éc ngoai co uy tin.

City Auto tin rang viéc trd thanh d6i tac san xuét va Idp rap cua
cac hdng 6 t6 qudc té sé gilp Cong ty ciing cd dau dn cta minh
trong nganh 6 t6. Bong thai nay hira hen sé gitip Cong ty da dang
hda hoat ddng kinh doanh, mé& rong dang k& mang ludi showroom

va quan trong nhét |a tdn dung ca hdi quy gid dé tang thi phan.

La mdt phan khong thé thi&u trong chién luge phat trién cliia minh,
City Auto dang tap trung vao cac yéu to nén tang chinh, bao gom
(i) uu tién ndng cao ngudn nhan luc, (i) hién dai hoa quy trinh
kinh doanh va co ché quan ly va (iii) t6i uu hoa hoat dong tai
chinh. Tom lai, chién lugc dugc xay dung ti mi ctia City Auto la
hop ly toan dién dua trén thuc t& 13 6 td Viét van con du dia I18n
dé phét trién trong tuang lai.

«City Ford HCM (5S)

«City Ford Ba Ria (2S)

«City Ford Viing Tau (2S)

Ph(i My Ford (3S)

Ph(i My Ford CN An Phui (25)

eNha Trang Ford (5S)

*Phul Yén Ford (Trung Tam dich vu)

eHyundai Trudng Chinh (3S)
eHyundai Binh Phudc (3S)
eHyundai Q4 (1S)

eHyundai Dak Nong (1S)
eHyundai Chan Thanh (1S)

*Phu My Ford CN An Phu (3S)

eTan Thuan Ford (5S)

*Di An Ford (3S)

«City Ford 824 (Trung Tam dich vu)

eHyundai Binh Tan (Trung Tam dich
vu)

*Tién Giang (3S)

eHyundai Chan Thanh (3S)
eMitsubishi 1 & 2
eVolkswagen 1 & 2 & 3

«City Ford Ba Ria (3S)
eHyundai Bak Néng (3S)
eMltsubishi 3 & 4

Hinh 16: Chién lupc CTF

NGHIEN CUU - PHAN TiCcH




Vlethankg

SECURITIES

CONG TY CO PHAN CITY AUTO (HSX: CTF)

DU PHONG TAI CHiNH:
Vé téng quan va trién vong tuong lai cta kinh t€ vi md, nganh & td, tinh hinh tai chinh va cac ddng thai chién lugc

cta CTF, cac du bdo vé két qua hoat dong trong tuong lai ciia CTF sé dudc hinh thanh d€ dua ra mdc gid muc tiéu:

Mot sd gia dinh chinh khi udc tinh hiéu qua tai chinh caa CTF

Doanh thu du kién tang tir 6.307 ty dong (2022A) Ién 19.000 ty dong (2025F) vdi toc do CAGR la 44% trong giai
doan 2022-2025, nha: (1) MJ réong showroom, (2) Mua lai cac dai ly mdi vdi nhiing thuong hiéu uy tin ldu doi —
bao gom Volkswagen, EPS du kién s€ tang tu’ 1.470 dong (2022A) Ién khoadng 2.500 dbng (2025F); va (3) Vdo nam
2024, CTF co ké hoach huy dong vién thdng qua phat hanh riéng é.

DINH GIA

Dua trén tiém nang tang trudng dai han va so vdi cac cong ty tuong tu' & Viét Nam va nudc ngoai, ching t6i dinh
gid muc tiéu 1a 43.000 ddng/co phiéu (sau khi chiét khdu 20% so véi du’ bdo géc cua chiing tdi) trong mot ndm,
hodc tang 43% so vdi gia dong ctra ngay 12 thang 10 nam 2023.

GIA TRI

TEN CONG TY VON HOA

TTIM P/E

NUGC SO TAI

002627 CH Hubeiyichang Transportation Group Co Ltd Trung Qudc 489 76.57
1771 HK Sunfonda Group Holdings Ltd Trung Quoc 70 46.91
HAX Cong ty C8 phan Dich vu Otd Hang Xanh Viét Nam 56 12.38
SvC CTCP Dich vu Téng hdp Sai Gon Viét Nam 101 12.94
UL 29.93

TRUNG BINH [EYZX)

NAM 2022 ‘ 2023F 2024F 2025F

1.470 1.199 1.737 2.518

KHOANG GIA

PE =31 45.570 37.169 53.847 78.058
PE = 33 48.510 39.567 57.321 83.094
PE = 37 54.390 44.363 64.269 93.166
PE = 40 58.800 47.960 69.480 100.720

RUI RO PAU TU

(1) Chi tiéu tiéu dung cla Viét Nam van giam dang k& mac di NHNN va Chinh pht d& ¢ nhigu dong thai khac
nhau dé hd trg nganh 6 t6, dan dén két qua kinh doanh thuc t& clia CTF trong ndm 2023 thap hon ky

vong.

(2) Chinh sach tién té ctia cic ngan hang trung uong hang dau, dic biét 1a Fed, van con phtrc tap dé du dodn
hanh dong tiép theo, ddng nghia du dia d& NHNN tiép tuc ndi 1dng tién té s& thap han, anh hudng dén nhu
cau ctia khach hang d6i véi cac san phdm xa xi nhu' 6 to.

(3) Cudi quy I1/2023, ng vay tai chinh clia CTF 1a 1.819 ty dong. Vi viéc 13i sudt cho vay van duy tri 8 mic
cao, day cd thé 13 yéu t6 tac ddng khd tranh khoi dén két qua tai chinh cia CTF trong ndm 2023.
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CONG TY CG PHAN CITY AUTO (HSX: CTF) VietinBank™

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi tu’ van clia Chirng khoan VietinBank dugc xay dung dua trén mdc tang/giam tuyét doi cua
gia cd phiéu tai ngay cdng bS bdo cédo so vdi sb liéu tai cac ky ndm gill khac nhau.

Muc tiéu 3 thang:

Khuyén nghi Giai thich

MUA Néu chénh |éch gilra gia muc tiéu va gia thi trudng I6n hon 5%
THEO DOI Néu chénh léch gilra gia muc tiéu va gia thij trudng tir 3% dén 5%
NAM GIU Néu chénh léch gilra gia muc tiéu va gia thi trudng tir -4% dén 5%
BAN Néu chénh léch gilra gia muc tiéu va gia thi truéng nho hon -5%

Muc tiéu 12 thang:

Khuyén nghi Giai thich

MUA Néu chénh |éch giifa gia muc tiéu va gia thi trudng I16n han 5%
THEO DOI Néu chénh léch gilra gia muc tiéu va gia thi trudng tir 3% dén 5%
NAM GIU Néu chénh |éch giifa gia muc tiéu va gia thi trudng tir -4% dén 5%
BAN N&u chénh léch gifra gid muc tiéu va gia thi trudng nhd hon -5%

Tuyén bd mién trir trach nhiém: Ban quyén ndm 2023 thudc vé Cong ty C6 phan Chitng khoadn Ng&n hang Cong
Thuang Viét Nam (CTS). Nhitng théng tin st dung trong bao cao dugc thu thap tir nhitng nguon dang tin cdy va
CTS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac

gia va khdng nhét thiét lién hé véi quan diém chinh thirc ciia CTS. Khdng mét thdng tin cling nhu y kién nao dudc
viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky chiing khodn nao. Bao cdo nay khéng dugc

phép sao chép, tai ban bdi bat ky ca nhan hoéc t& chirc nao khi chua dugc phép clia CTS
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