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Doanh thu 4Q2022 dat 845 ty VND,
tang 26% YoY

HAH sg hifu d6i tau tré [6n nhat Viét
Nam, chi€m 30% thi phan van tai ni
dia

HAH d3y manh hoat déng ra thi
trudng quéc té: (1) ma thém 2 tuyén
ndi A mdéi trong 2022, (2) thanh lap
lién doanh Zim - HAH

Gia cudc giao ngay va gia cho thué
tau dinh han dang trong da giam kéo
dai, tac dong truc tiép tdi gia cudc
noi dia

Ching t3i khuyén nghi NAM GITU véi
6 phiéu HAH, gia muc tiéu 38,400
VND/cp

Doanh thu 4Q2022 dat 845 ty VND, tang 26% YoY. Bién Idi nhuadn quy 4 nam nay
giam xudng con 32%. LNST 4Q2022 tang dat 189.5 ty VND, giam 30% YoY. Doanh
thu va LNST cia HAH ca ndm 2022 dat 3,205 ty VND va 1,051 ty VND, [&n lugt vuct
34% va 91% doanh thu va Igi nhuin k& hoach 2022. Sang 2023, HAH dat ké hoach
doanh thu va lgi nhudn giam 18% va 64% so vdi thuc hién 2022, dat 2,631 ty VND va
300 ty VND.

Hién nay Hai An s& h{iu 10 tau vdi téng stic chd hon 14,000 Teu, chiém 34% téng stic
chd clia dgi tau container ca nudc. Ngoai ra, HAH cling dang dat dong mdi 2 tau ¢8
1700-1800 Teu, dy kién s& dudc hoan thanh va dua vao st dung tU ddu 2024,

Trong nlfa ddu ndm 2022, HAH md& thém 2 tuyén chay thang tdi Trung Quéc:
Haiphong - Hongkong - Nansha - Haiphong va Haiphong - Qinzhou. Hién tai HAH
phan bé tau chay tuyén quéc té véi tan suat 3 - 4 chuyén/ tuan. Bén canh dé, HAH
da théng qua ké hoach 1ap cong ty lién doanh Zim - Hai An vén diéu € 2 triéu USD
hgp tac vdi hang tau Zim, du kién sé& bat dau ké hoach khai thac tir 1Q2023.

Gia cudc giao ngay van dang tiép tuc da giam, gdy anh hudng tiéu cuc [én doanh
thu hoat dong tau tu van hanh cta HAH. 3 tau hién dang cho thué ctia HAH sé hét
han hgp dong vao cudi thang 3, thang 9 va thang 11 ndm 2023. HAH s& khéng thé
dat dugc muc gia cao nhu trudc day cho cac hgp déng thué mdi, khi ma hién nay
gia cho thué tau 1,700 Teu d3 giam xuéng mc 14,000 USD/ngay (giam 65% so v{i
mUc 40,000 USD/ngay ma HAIAN Bien d3 ki dugc vao T4/2022)

St dung phuang phap chiét khdu dong tién, chiing t6i dua ra mic gia muc tiéu cho
HAH [a 38,400 VND/ c6 phiéu, tuong dugng vdi mc sinh |6i 13.6% so véi muc gia
dbng ctia 33,800 VND/ ¢& phiéu ngay 27/02/2023.

NAM GIU

Gia muc tiéu 38,400 VND Dif liéu giao dich Bién ddng gia c6 phiéu

Ty lé CP ty do chuyén nhugng 69% (%) M 3M 6M 12M
Tang/ giam (%) 13.6 GTGD TB 3 thang (ty VND) 72,240 Tuyét doi -44 -61 51 0
Gia hién tai (27/02/2023) 33,800 S& hitu nudc ngoai (%) 11.34 Tudng déi 27 -44 -57 -19
V8n héa thi trudng (ty VND) 2,377.65 €8 déng 16n CTCP D3u tu va Van

tai Hai Ha (12%)
Du phéng KQKD & dinh gia
2021 2022 2023F 2024F VN-INDEX HAH
(%) (VND)

Doanh 3 thuan (ty VND) 1,955 3,206 2,557 2,338 200 130,000
L5i/I6 tif HDKD (ty VND) 714 1,422 771 811
Lgi nhuén clia ¢4 d6ng cong ty me 446 822 431 429 150 110,000
EPS (vnd) 8,750 11,306 6,131 6,633 100 90,000
Tang trudng EPS (%) 220 29 -46 -1 0 10,000
P/E (x) 3.7 3.1 5.8 5.8
P/B (x) 17 0.8 0.8 0.8 0 50,000
ROE (%) 28.9 36.1 15.4 13.7 50 a 30,000
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TONG QUAN DOANH NGHIEP

Céng ty c6 phan Van tai va Xép d& Hai An dugc thanh 1dp ndm 2009 trén cd s6
gbp von cta bén don vi bao gom: Céng ty ¢6 phan cung Uing va Dich vu K§ thuét
Hang Hai, Céng ty c6 phan Hang hai Ha NGi, Cong ty c6 phan Dong mdi va slia
chiia tau Hai An va Cong ty ¢4 phan Hai Minh.

Sau hon 13 ndm hoat dong, HAH dén nay d& thanh [3p 9 Cong ty thanh vién va
cac chi nhanh tai Hai Phong, Ha N§i, Viing Tau va Thanh phé H6 Chi Minh, hoat
dong chi yéu trong céc linh vuc béc xép, giao nhén, cac dich vu tai cang bién,
van tai dusng thly b va cac hoat déng logistics khac.

Biéu db6 1. Lich st hinh thanh, qua trinh phat trién

« Thanh lap CTCP Vén tai va xép d& Hai An, xdy dung bai container dau tién

« Thanh 13p cong ty con Cang Hai An, khanh thanh cang Hai An

« G6p vén thanh [ap CTy TNHH Dai ly va ti€p van Hai An, CTCP dich vu téng hdp Hai An

« B&t d3u trién khai dich vu van tai tuyén Hai Phong - H6 Chi Minh - Hai Phong

+ Mua 2 tau container dau tién Haian Park va Haian Song

« Niém yét 23,196,232 ¢ phiéu trén San Giao dich Chiing khodn H6 Chi Minh v8i m& c6 phiéu HAH

« Trd thanh dai ly cho hdng tau SM Line Corporation - Han Qudc tai Viét Nam

« Hoan tat gép vén thanh lap lién doanh TNHH Pan - Hai An
« Xay dung Trung tdm Logistics Pan - Hai An véi bai depot 80,000m2

« Nang cap cau cang Hai An, ti€p nhan dudc tau 25,800 DWT
« Bua 2 kho CFS téng dién tich 20,000m2 tai Pan - Hai An, KCN Nam Dinh Vil di vao hoat ddng

« Tiép nhan thanh céng tau thi 10 Haian Rose
+ M& thém tuyén ndi A: Hai Phong - Hong Kong - Nansha - Hai Phong va Hai Phong - Kham Chau - HP
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Ngudn: HAH, KBSV
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Bang 1. Céng ty thanh vién cia HAH

KB SECURITIES VIETNAM

A A 5 AT . Ty 1é s& hiru
Cong ty Quan hé Nganh nghé kinh doanh chinh 31/12/2022
o . 25 Khai thac cang, cung cip dich vu béc
2(1)1r1g ty TNHH Cang Hai Céng ty con xép, giao nhan, kho bii, vin chuyén 100%
dwong bd
- T6 chirc van tai hang héa ven bién va
Cong ty TNHH Pai ly va Cong ty lién két ctia congty | vién dwong, dai ly van tai bién, logistics 50%
Ti€p van Hai An con - Van tai hang thdy noi dia, dich vu h
tro van tai
Céng ty c¢6 phan Dich vu Céng ty con ciia cong ty lién Van tai duome bo. béc xéb. kho bii 68.03%
Téng hop Hai An (HAGS) két ; &5% P i
5 S A - Vén tai bién
G t TNH,H Van tai Coéng ty con - 50.50%
Container Hai An - Vén tai thiy noi dia
- Van tai bién (ca cho thué tau khai thac
A PR R a thuyén vién)
Cong ty c6 phan Giao nhan R A1 v o
VAn tai Hai An Cong ty lién két - Van tai thiy ndi dia 36.89%
- Kho bai lwu gitr hang
- Kho bai, bai container
Cong ty TNHH Pan Hai An Cong ty con 51%
- Van tai thay noi dia
Cone tv C3 phin van tai Coéng ty lién két ctia cong ty
ong ty P ‘ con (Van tai container Hai Dich vu van tai 17.17%
bién An Bién An)

Nguon: HAH, KBSV

Cd cau sé hitu tinh dén 31/12/2022

Cd cdu sd hitu cia HAH kha phan manh. Tinh t&i dau thang 12, nhém té chiic

dang ndm gill 30.93% von diéu & HAH, trong d6 CTCP Dau tu va Van tai Hai Ha
nam gill 11.08% c8 phan. CTCP Dau tu Sao A D.C sau dgt thoai vén gitta ndm vira
roi dd tang lai s hitu lén trén 5% vao dau thang 12/2022. Nha dau tu nudc ngoai
va ban |anh dao [an lugt ndm 11.85% va 3.38% c6 phan, con lai hdn 53% thudc
vé cac c6 dong khac.
Cac c6 déng té chlic déu la cac cong ty hang hai trong nudc va nudc ngoai, cdng

ty dich vu cang bién,... tao nén lgi thé canh tranh cho Hai An trong viéc nang cao

vi thé trén thi tridng van tai ndi dia va quoc té.

Biéu d6 2. Cd cau sé hitu HAH

mBanlinhdao  mTochic Nudcngoai  mCanhan

3.38%

11.85%

Ngudn: HAH, KBSV
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Cd cau doanh thu: van tai bién (4 Hoat déng khai thac tau la hoat ddng c6 déng gbp I6n nhat trong cd cdu doanh
ddng luc tdng trudng chinh cua thu HAH trong giai doan 2017-2022 va ¢ xu hudng gia tang ti trong qua cac nam,
HAH. Khai thac cang diing thir 2 vé tuf chi€ém 62% doanh thu ndm 2017 tang lén chiém dén 82% doanh thu vao nam
ti trong doanh thu HAH. 2021, haon 85% doanh thu nam 2022.

Doanh thu khai thac cang bién c6 xu hudng giam dan qua cac nam, chiém 11%
téng doanh thu HAH 2021 va con 7% doanh thu 2022. Su thay d&i nay dén tif viéc
HAH dang day manh phat trién d6i tau trd thanh doi tau Idn nhat Viét Nam trong
nhitng ndm gan day. Cang Hai An chd yéu phuc vu cho déi tau cta céng ty, san
lugng tU cac ddi tac khac giam do cong ty da khong con kha nang doén tau l6n
sau khi cau Bach Dang dudc xay [én.

Bi€u d6 3. Cd cau doanh thu HAH 2017 - 2022 Bi€u d6 4. Cd cau doanh thu HAH 2022

W DT khai thaccang  m DT khai thac tau DT hoat dong khac
(Ty VND)
3,500 +

W DT khaithaccang ~ m DT khai thac tau DT hoat dong khéac

3,000 1
2,500 1
2,000 1
1,500 -
1,000 A

500 -+

[

2017 2018 2019 2020 2021 2022

Ngudn: HAH, KBSV Ngudn: HAH, KBSV
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Trong nam 2022, HAH mua thém 2
tau, ndng téng sé tau lén 10 chiéc
vGi tong stic chd 1én dén hon 14,000
Teu

Bang 2. D6i tau Hai An

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

KHAI THAC TAU - BOI TAU TRE VGI TIEM NANG LGN

TUndm 2014, cdngty d3 mua tau container dau tién, bat dau qua trinh phat trién
d6i tau chuyén chd container. Doi tau cGia Hai An phat trién rdt manh khi ma gan
nhu ndm nao Hai An cling dau tu mua thém hodc dat dong tau mdi. Trong nam
2022, Hai An d3 hoan thanh mua thém 2 tau HAIAN CITY va HAIAN ROSE, nang
téng s6 tau cta ddi tau Hai An [én 10 chiéc vdi tdng slic chd tang 30% lén dén
14,177 Teu. Céng ty li€n két cta Van tai container Hai An, An Bién cling m&i mua
thém tau ANBIEN BAY vdi stic chd 1,794 Teu. Hién nay ngoai 3 tau dang cho thug,
Hai An dang c6 7 tau chay tuyén ndi dia va ndi A.

Biéu d6 5. Tang stic chd doi tau Hai An

m S(cchd —®— Tangtrudng

(Teu)

16,000 T 120%

14,000 100%

12,000
80%

10,000
60%
8,000
40%
6,000

20%
4,000

2000 + 0%

-20%

2014

2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: HAH, KBSV

(D6 - tau d& ban, ghi - tau dang cho thué)

06/2014 HAIAN PARK
10/2014 HAIAN SONG
10/2015 HAIAN TIME
05/2017 HAIAN BELL
06/2017 HAIAN FAIR
11/2018 HAIAN LINK
05/2019 HAIAN MIND
07/2020 HAIAN VIEW
04/2021 HAIAN EAST
05/2021 HAIAN WEST
04/2022 HAIAN CITY
11/2022 HAIAN ROSE
04/2022 ANBIEN Bay (tau CTLK An Bién)

787 21 2001 Ba Lan

1,121 01/2021
1,032 21 2001

1,200 19 2003 Dic

1,688 2007 bic 03/2018
1,060 12 2010 Nhat

1,794 10 2012 déng tai Quang Ninh

1,577 13 2009 Nhat

1,702 14 2008 Pic

1,740 14 2008 Trung Quéc

1,577 14 2008 Nhat

1,708 14 2008 Nhat

1,794 14 2008 Nhat

Ngudn: HAH, KBSV
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Hoat ddng khai thac tau tu chay:

Ddi tau tu van hanh chia Hai An Khong ngling dau tu ca vé sé lugng va chat lugng tau, doi tau Hai An dang la doi
chi@m 30% thi phan thi trudng van tau l&n nhat ca nudc, chiém 30% thi phan cac tuyén chay ndi dia. Tong san lugng
tai ngi dia khai thac tau hang nam cuia ddi tau tu van hanh Hai An giai doan 2017 - 2022

duy tri téc d6 tang trudng tang dan qua cac nam, ti hon 20 dén hon 30%. Nam
2021, téng san lugng khai thac tau dat han 470,000 Teu. Hién nay Hai An dang
trién khai 4 dén 5 tau chay cac tuyén ndi dia: Hai Phong - Da Nang/Viing Tau -
HCM - Pa Nang/Viing Tau - Hai Phong v3i tan suat khoang 4 chuyén/ tuan.

Hién nay, d&i thu canh tranh I8n nhat trong phan khdc tau ¢d 1,700 Teu chay ndi
dia vGi HAH [a hdng tau Van Son. Van Sdn mdi ti€p nhan 2 tau ¢d 1,700 Teu tu
Vinaship, vGi tc dé ngang nglfa tau cua Hai An.

Trong nifa dau n3m, HAH trién khai HAH cling dang ddy manh phat trién tuyén ndi A. Trong nlia dau ndm nay, Hai
thém 2 tuyén ndi A. Tan suat tuyén An d3 md& thém tuyén mdi ti Hai Phong dén Nam Sa (Trung Qudc) vao cudi thang
qudc té hién nay 3 ~ 4 chuyén/tuan 3va dén Kham Chau (Trung Qudc) vao cudithang 6. Hién tai HAH dang khai thac

dich vu van tai bién dén 3 diém dén & Trung Qudc [a Hongkong, Nam Sa va Khdm
Ch&u. Tan suat cac chuyén ndi A ctia HAH 13 3 dén 4 chuyén 1 tuan.

Biéu d6 6. San lugng khai thac tau HAH 2017 - 2022

(Tew) m— S| khaithactau Tdng trudng
500,000 T T 40%
450,000 1 "

+ 30%
400,000 +
350,000 + T 20%
300,000 + 1 100
250,000 +
200,000 + T 0%
150,000 + 1 0%
100,000 +

+ -20%
50,000 +

o | . . . . . L 30%
2017 2018 2019 2020 2021 2022

Ngudn: HAH, KBSV

Hoat ddng cho thué tau:
2021, HAH chuyén dich ddi tau sang Gia cudc van tai bién bat dau ting phi m3 tlir 2021, nhiéu hang tau d3 tan dung

cho thué tau tdn dung mdc gia cho cd hdi cho thué tau ra thi trudng nudc ngoai vdi gia cho thué cao. HAH cling dan
thué cao. Cudi 2021 HAH d3 cho dich chuyén déi tau tUf ty van hanh sang tang cudng cho thué tau dé tan dung
thué nifa ddi tau (4 tau) véi gia thué muc gia cho thué cao. Nhg viéc lién tuc ¢8 géng dau tu thém tau, 4Q2021, HAH
lén dén 30,000 USD/ngay ky dugc thém 2 hgp déng cho nudc ngoai thué tau loai 1740 - 1800 TEU dai han

véi gi4 cudc cao (hon 30,000 USD/ngdy véi thu HAIAN WEST va HAIAN MIND),
nang téng s6 tau cho thué clia HAH [én 4 tau. Doanh thu cho thué tau tai thdi
diém cu6i 2021, dau 2022 cGia Hai An 1én dén 90,000 USD/ ngay

Hién tai HAH dang cho thué 3 tau Hién tai HAH dang cho thué 3 tau HAIAN WEST, HAIAN MIND va HAIAN CITY, trong
HAIAN WEST, HAIAN MIND va HAIAN d6 2 tau HAIAN WEST va HAIAN MIND sé& hét han hgp dong cho thué vao cudi
CITY 2023. Tau HAIAN CITY da hoan thanh slfa chifa vao 27/9 sau khi gap su 0 tai

Bangladesh vao 13/4. Sau khi hoan thanh stfa chifa, cong ty da ban giao lai cho
don vi thué tau, thdi han cho thué kéo dai dén cudi 1Q2023. Hién cbng ty van
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chua cé d6i tac hay ké hoach cho thué cu thé nao tiép theo. Ngoai ra, ANBIEN
BAY sau khi dudgc HAH mua vao thang 4/2022 da ngay lap tdc ky dudc hop dong
cho thué 3 nam.

Pinh hudng déi tau HAH ddy manh HAH dinh hudng tiép tuc dau tu, phat trién doi tau vGi muc tiéu cung cap daily
hgp tac vdi cac hang nudc ngoai, service § cac tuyén chinh HCM - Hai Phong - Viing Tau. B&n canh dé HAH day
phét trién tuyén noi A manh hgp tac vdi hang tau nudc ngoai, phat trién cac tuyén ndi A (trudc mat (3

Péng Nam A, Déng Bic A) dé phuc vu hang xuat nhap khau clia Viét Nam.

Biéu d6 7. Doanh thu va bién Igi nhuan gép khai thac tau ciia HAH

(TyVND) Em Doanh thu BLNG

2,500 — - 50%
T 45%
2,000 + 1 40%
- 35%
1,500 + T+ 30%
T 25%

1,000 + T 20%

= N
b

2017 2018 2019 2020 2021 2022

T 15%
+ 10%
T 5%
- 0%

Ngudn: HAH, KBSV

KHAI THAC CANG HAI AN - DUY TRI DA TANG TRUGNG ON
DINH

Cang Hai An khai thac tu 2010, cong Cang Hai An b3t dau dudc dua vao khai thac tif thdng 12 ndm 2010. Cang nam &

suat thiét ké 250,000 Teu sdng Cam, la mdt trong nhiing cang nudc sdu clia Hai Phong, cé thé khai thac
tau chd container |én dén 1,800 Teu, tau chd hang rgi [én dén 25,800 DWT. Cang
Hai An cé cdng suat thiét ké 250,000 Teu véi chiéu dai cau tau 150m. Trang thiét
bi gobm 3 can cau slic ndng 45T, 15 xe nang cac loai.

Cang Hai An lién tuc dat san lugng Sau khi cau Bach Pang x4y dung xong, cang Hai An mat di nhiéu déi tac vi vi tri
vugt cong suat thiét ké trong khéng thuén I, ndam phia trong ciu Bach Dang, bi han ché ludng vao cang,
nhiing ndm gan day khong cé kha nang d6n tau trong tai l8n. Hién nay, cang Hai An hoat déng chl

yéu phuc vu cho chinh d6i tau ctia cong ty va cac doi tac cia HAH. DU vi tri khong
thudn lgi, nhd sy tang trudng lién tuc cta hoat dong van tai bién, hoat dong khai
thac cang clia cdng ty van lién tuc dat san lugng vudt cdng suat thiét ké ciia cang
Hai An trong nhitng nam gan day.
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Biéu d6 8. San lugng hang container théng qua cang Hai An 2017 - 2022

(Teu) B San lugng béc xEp hang XNK B San lugng béc xép hang ndi dia

2017 2018 2019 2020 2021 2022

450,000 T
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

0

Ngudn: HAH, KBSV

Biéu d6 9. Doanh thu va bién lgi nhuin gdp hoat déng khai thac cang HAH

(TyVND) mmm Doanhthu —®— BLNG

300 T - 60%

250 + 50%

200 T 40%
150 T+ 30%
100 A 1 20%
50 T+ 10%
0 - ~ 0%
2017 2018 2019 2020 2021 2022
Ngudn: HAH, KBSV
HAH van tiép tuc ké hoach mé rdng HAH cling dang c6 ké hoach phét trién cang xuéng khu vuc Déng bang sdng
hé théng cang xuéng khu vuc Cai Cliu Long, trudc hét la dé phuc vu cho doi tau cta chinh Hai An, tuy nhién do
Mép van dé thi tuc phic tap va gia dat cao nén céng ty van chua tién hanh dugc.
K& hoach cang ICD Cai Mép ciing d& trinh ndp ho sa xong nhung van chua dudc
xét duyét
Anh 1. Cang Hai An Anh 2. C3u tau cang Hai An

Ngudn: HAH Ngudn: HAH
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HOAT DONG KINH DOANH KHAC

Ndm 2014, HAH thanh [3p Cong ty Dai ly va Ti€p van Hai An hoat dong trong linh
vuc cung cac dich vu logistics nhu: van tai da phugng thdc hang néi dia, kho CFS;
dai ly hdng tau quéc té va ndi dia véi cac chi nhanh & Hai Phong, Pa Nang, TP.
H6 Chi Minh va Ba Ria - Viing Tau.

HAH [am dai ly cho hing tau Pai ly hang tau: TU nam 2012 Céng ty dd [am téng dai ly cho hdng tau Pendulum

Pendulum va SM Lines (Han Quéc) Express Lines. Dén thang 2/2017 Céng ty ky Hgp dong [am Dai ly cho Hang tau
SM Lines Corporation - Han Quéc (hang tau thay thé, ti€p quan Hanjin Shipping
vao thang 01/2017).

HAH sd hifu b3i container Dich vu kho bai: Hai An dang quan ly mot bai container ¢ dién tich 150,000 m2,

150,000m2. Cong ty ciing thanh l3p mot kho ngoai quan CFS c6 dién tich gan 4,000m2 va hon 25,000m2 bai phuc vu

lién doanh Pan - Hai An v@i bai viéc dong, rat, luu kho hang é va cac tac nghiép khac, mot bai depot rong 55,000

depot lén dén hon 154,000m2 m2 va mot khu dé container lanh bao gdm 600 phich cdm. Hau hét cac thiét bi

nang ha déu dudc dau tu mdi, nhap khau ti Bic, Thuy Dién va Nhat Ban.

Ngoai ra, Cong ty dd lién doanh vdi Han Qudc thanh lap Cong ty TNHH PAN Hai
An nham x3y dung va khai thac du an Depot - Trung tdm phan phéi hang hda tai
khu vuc Hai Phong véi tong dién tich khai thac 154.000 m2.

V@i viéc trién khai thuc hién dong bd cac dich vu logistics tron géi, cing véi viéc
dua trung tdm phan phéi hang héa PAN Hai An vao khai thac, ching téi tin rang
HAH sé trd thanh mét trung tam logistics l&n va uy tin tai Viét Nam.

Anh 3. B3i container Anh 4. Kho CFS Pan Hai An

Ngudn: HAH Ngudn: HAH
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Doanh thu 4Q2022 dat 845 ty VND,
tang 26% YoY. Bién Igi nhuan gop
dat 32%.

LNST 4Q2022 dat 189.5 ty VND,
giam 30% YoY

Lily ké cd ndm 2022, HAH d3 hoan
thanh 134% doanh thu va 191% Igi
nhuén ké hoach dé ra cho 2022

Cudi 2022, téng tai san dat 5,106 ty
VND. Ng phai tra ghi nhan tang 63%
so v@i dau nam

Biéu d6 10. Doanh thu va LNST HAH 2017 - 2022

KB SECURITIES VIETNAM

KET QUA KINH DOANH

Doanh thu thudn 4Q2022 dat 845 ty VND, tang 26% YoY do: (1) Téng s6 tau trong
ddi tau 4Q2022 13 10 tau, tdng 2 tau so véi quy 4 nam trudc va (2) 2 tuyén nodi A
mdi dua vao khai thac cling c6 gia cudc va bién |gi nhuan tot hdn, tac dong tich
cuc lén doanh thu khai thac tau.

Tuy nhién gid von tang dén 71% YoY khién bién |di gbp giam xudng con 32%, chu
yéu la do san lugng khai thac tau giam, gia cudc giam nhe trong khi gia dau nhién
liéu tang. Ngoai ra trong 4Q2022, Hai An c6 2 tau lén da [a HAIAN West va HAIAN
Mind dan téi Igi nhudn tif hoat déng cho thué tau giam, anh hudng tiéu cuc tdi
bién gdp do hoat déng cho thué tau la hoat déng c6 bién gdp cao nhat.

4Q2022 doanh thu hoat dong tai chinh tang gan 4 [an so v&i cing ky nam trudc
dat gan 44 ty VND. Chi phi tai chinh ghi nhdn 52.5 ty VND, gap gan 6 [an 4Q2021 .
Lgi nhuén tu cong ty lién doanh lién k&t 4Q2022 ghi nhan 16 189 triéu do Céng ty
TNHH dai ly va ti€p van Hai An trd thanh céng ty con. LNST 4Q2022 tang dat
189.5 ty VND, giam 30% YoY.

Liiy k& ca ndm 2022, HAH dat mdc doanh thu thuan 3,205 ty VND, tang 60% YoY.
LNST dat 1,051 ty VND, gap 1.9 lan so vdi cung ky. 2022 Hai An d3 thuyc hién vugt
34% ké hoach doanh thu va vugt 91% LNST ké hoach datra

Tai ngay 31/12/2022, téng tai san ctia Hai An ghi nhdn 5,106 ty VND ting 57% so
vGi mdc ghi nhdn dau ndm, chd yéu tu tang tai san cé dinh dau tu tau. DU ng tang
63% so vGi miic dau nam ghinhan 2,168 ty VND.

Biéu d6 11. Bién gdp khai thac tau, khai thac cang HAH
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Ngudn: HAH, KBSV

Ngudn: HAH, KBSV
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QUAN DIEM PAU TU

HAH LIEN TUC BDAU TU TRE HOA BOI TAU

Ddi tau HAH chiém 34% téng suic D4i tau Hai An sd hitu nhiéu uu thé so vdi ddi tau cla cac cdng ty van tai bién
chd ddi tau ca nudc. 2 tau dong mdéi khac do lién tuc dugc cong ty tap trung ddy manh dau tu. Hién nay Hai An s hitu
€8 1,700 Teu du kién s& vé vao dau 10 tau vdi tong sutc chd hon 14,000 Teu, chi€ém 34% tong suc chd cha doi tau
2024 container ca nudc (ca nudc hién c6 10 hang tau container ndi dia, s& hitu 49 tau

v3i tdng slic chifa 41,000 Teu), chua tinh dén tau ANBIEN BAY ma céng ty An Bién
md&i mua vao thang 4 ndm nay. Ngoai ra, HAH cling dang dat déng mdi 2 tau cd
1700-1800 Teu, du kién s& dudc hoan thanh va dua vao st dung tu dau 2024.

Tudi tau trung binh ddi tau HAH la Hai An da ban HAIAN SONG va HAIAN PARK, ndm nay mua thém 2 tau méi HAIAN
15.2 tudi, thap hon han trung binh CITY va HAIAN ROSE. V&i n6 luc lubn tré héa doi tau, do tudi trung binh cac tau
tudi tau ca nudc HAH a 15.2 tudi, thdp hon nhiéu so véi d6 tudi trung binh 19 ndm cla 49 tau

container trén ca nudc. Cac tau mdi clia HAH ngay cang ¢ s6 tudi it hon, stic chd
[8n han so véi trung binh ddi tau ca nudc, gili viing vi thé dan dau cla ddi tau
Hai An dai véi cac ddi tau ndi dia khac trén ca nudc.

Biéu d6 12. Tong stic chd va tudi trung binh ddi tau HAH

(Teu) I S(ic chd ®— Tugi trung binh

16,000 T T 16
14,000 + .

12,000 —+

10,000 —+ . '
of
.

8,000 +

6000 + ®
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2,000 + I I
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Ngudn: HAH, KBSV
Vi thé dan dau cing lgi thé vé dbi Hién nay, cac doanh nghiép van tai bién déu dang d6i mat nhiéu khoé khan trudc
tau dam bao sy tang trudng 6n dinh nguy cd suy thodi kinh té& khi nhu cau tiéu dung tai My, chau Au gidm manh, ap
cla hoat dong van tai HAH trong lyc lam phat ciling nhu chinh séch Zero Covid tu Trung Quéc va cudc xung dot
b6i canh nganh van tai bién hién Nga - Ukraine. Tuy nhién, theo s6 liéu ctia cuc hang hai Viét Nam, tong khoi lugng
nay dang phai déi mat véi nhiéu hang héa thdng qua cang bién Viét Nam trong 2022 van dat tang trudng 4% so
khé khan vGi 2021, ghi nhan hon 733 triéu tan. Trong do, khéi lugng hang container thong

qua cang bién trong ndm 2022 udc dat hon 25 triéu Teu, tang 5% so vdi 2021.
Cuing vdi viéc Trung Quéc da bat dau ndi long cac bién phap han ché phong dich
nghiém ngat, ching ti ki vong hoat ddng xudt nhap khau s& héi phuc trd lai,
hoat ddng van tai van con nhiéu du dia khai thac. V&i vi thé dan dau cling ddi tau
[8n va tré nhat ca nudc, van tai Hai An sé hudng |gi truc tiép, vugt lén trén cac
hang tau khac, duy tri san lugng ngay trong boi canh khé khan hién nay.
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HUGNG LGOI TU CAC HOP PONG CHO THUE TAU DAI HAN

HAH cé 2 hgp déng cho thué tau Hién tai, HAH dang cho thué 3 tau. Trong d6, ngoai HAIAN CITY s& hét han hgp
dén 4Q2023. ANBIEN BAY d3 ky cho déng vao thang 3/2023, 2 tau HAIAN WEST va HAIAN MIND déu hét han hgp dong
thué hgp déng 3 nam téi 2025 vao 4Q2023. 2 tau nay déu ky hgp déng dai han vao thgi diém gia thué tau dang

dat dinh, mlc gid cho thué clia 2 tau déu dat trén 30,000 USD/ngay (theo Harper
Petersen, mic giad cho thué dinh han tau 1,700 Teu vao ngay 09/12/2022 la
14,500 USD). Ngoai ra, thang 4 vira roi, cong ty c& phan van tai An Bién da mua
tau mdi ANBIEN BAY vdi gia 27 triéu USD, ngay sau d6 da ky hgp déng cho thué
tau trong vong 3 ndm, giao tau vao thang 6/2022 cho dén thang 6/2025 vdi gia
cho thué cao tdi 40,000 USD/ngay

Cac hgp déng cho thué tau dai han Trong bdi canh hién nay khi gid cudc van tai van dang trén da giam, viéc da ky
gia cao dam bao két qua kinh thanh cong cac hgp déng dai han véi mdc gia cho thué cao dd dam bao lgi nhuén
doanh kha quan cho HAH trong cho quy cuéi nam nay ciing nhu ndm 2023 ca Hai An bat chap cac bién dong vé
2023 gia cudc. Ching téi ki vong nifa dau 2023 HAH van duy tri két qua kinh doanh

kha quan nh& doanh thu cho thué tau van duy tri 8 miic cao &n dinh.

DAY MANH PHAT TRIEN TUYEN QUOC TE, MG RONG CAC
TUYEN NOI A

HAH dang chay 3 - 4 chuyén quéc HAH dang lién tuc mg thém cac tuyén ndi A mdi. Hién tai HAH phan bé tUr 3 dén
té/tuan sau khi mé& thém 2 tuyén 4 tau chay tuyén qudc té vdi tan suat 3 - 4 chuyén/ tuan. Thang 3 vlia qua, HAH
ndi A khai thac truc tiép tai cac khai trugng tuyén van tai container Noi A: HP - Hongkong - Nansha - HP véi lich
cang Trung Quéc, gép phan quan trinh 1 chuyén/tuan, day la [an dau HAH khai thac hang tai mot cang cla Trung
trong tang luu lugng hang van tai Quéc dai luc. Trudc dé, Hai An da md cac tuyén van tai container ndi A di
cho cong ty Hongkong va Singapore.

Théng 6/2022, HAH md thém tuyén van tai container ndi A: HAIPHONG -
QINZHOU (Khdm Chau, Quang Tay, Trung Qudc). Day la tuyén van tai bién thi 2
lién tiép Hai An md trong ndm nay nham van chuyén tryc ti€p container dudng
bién tu Hai Phong sang Trung Quéc.

Viéc md thém tuyén van tai mdi vao khai thac truc tiép tai cac cang Nansha va
Quang Chau s& gép phan quan trong ting luu lugng hang trong nudc va ndi A
clia cong ty.

12 Ko KB Securities | VIETNAM



Bang 3. Lich tau HAH tuyén qudc té tudn 08 - 2023

KB SECURITIES VIETNAM

VESSEL'S NAME | VOY.NO | PORT ETA/ATA ETB/ATB ETD/ATD
HAIAN PARK 342E HPH 21-Feb-2023 02:00 21-Feb-2023 11:00 22-Feb-2023 00:00
342w HKG 23-Feb-2023 17:00 23-Feb-2023 20:00 24-Feb-2023 10:00
342w NSH 24-Feb-2023 16:00 24-Feb-2023 17:00 25-Feb-2023 07:00
QZH
HAIAN CITY 005E HPH 26-Feb-2023 05:00 26-Feb-2023 21:00 27-Feb-2023 18:00
005W HKG 01-Mar-2023 06:00 01-Mar-2023 08:00 01-Mar-2023 22:00
005W NSH 02-Mar-2023 02:00 02-Mar-2023 05:00 02-Mar-2023 14:00
005W QZH 04-Mar-2023 00:00 04-Mar-2023 01:00 04-Mar-2023 12:00
HAIAN TIME 326E HPH 05-Mar-2023 05:00 05-Mar-2023 07:00 06-Mar-2023 06:00
326W HKG 08-Mar-2023 06:00 08-Mar-2023 08:00 08-Mar-2023 22:00
326W NSH 09-Mar-2023 02:00 09-Mar-2023 05:00 09-Mar-2023 14:00
326W QZH 11-Mar-2023 00:00 11-Mar-2023 01:00 11-Mar-2023 12:00

Ngudn: HAH, KBSV

Viéc m& rong thém céc tuyén ndi A cling gép phan cai thién bién lgi nhuén hoat
ddng van tai cla HAH. Cac tuyén ndi A cé mic phi cao han khoang 40% so véi

Céc tuyén ndi A cé cudc phi va bién
Igi nhudn cao hdn
cac tuyén ndi dia, trong khi quang dudng chay ngan hon (tuyén HP - HCM ngan
hon HP - Nansha)

THANH LAP ZIM - HAI AN, TANG CUONG SU HIEN DIEN TREN
THI TRUGNG VAN TAI QUOC TE

HAH thdng qua ké hoach thanh lap

lién doanh Zim - Hai An v§i s6 von

digu 18 2 tridu USD, HAH gép 51%

vén hoach khai thac tif cudi nam 2022. Néu lién doanh hoat dong tot, Zim sé cho lién
doanh vay 60 triéu USD d€ dau tu mua thém tau

HAH d3 thdng qua ké hoach lap cong ty lién doanh Zim - Hai An vén diéu € 2
triéu USD hgp tac vdi hdng tau Zim Integrated Shipping Services Ltd. Theo ké
hoach ban dau, trong ndm dau thanh lap, moi bén s& gbp 1 tau va bat dau ké

Zim - HAH tao nén méng cho tham Theo HAH, ly do chon Zim lam d&i tac la do Zim [a hdng c6 hiéu suat st dung tau,
vong vudn ra quéc té ciia HAH véi
su ho trd cling nhu tan dung dudc
network cta Zim - hdng tau c6 hiéu
suat kinh doanh cao nhat trong top
10 hang tau thé gidi

hiéu suat kinh doanh cao nhat trong top 10 thé gigi bay gi6. Zim cé von dau tu
doi tau thap nhat so véi cic tap doan hang hai nam trong top 10 thé gidi do Zim
st dung khoang 10% tau thudc quyén sd hiiu, con lai la thué tau ch khong truc
tiép kinh doanh.
Lién doanh Zim - Hai An dem lai |gi ich cho HAH trén cac phuong dién:
- Tan dung network clia Zim & khu vuc chau A va hoc tap kinh nghiém
khai thac cac tuyén qudc té cta Zim
- M8 rong cac tuyén qudc t&€ mdi véi su ho trg cta Zim. Zim d3 md cac
tuyén Trung - My tif 5 ndm trudc. HAH cé thé chuyén hang bang vé cla
Zim réi chuyén tai § Hongkong, Thugng Hai di My va cac tuyén khac.
- Han ché rdi ro cho HAH khi thi trugng di xuéng. Ngoai viéc tu khai thac
hodc tu cho thué tau, HAH cé thé cho déi tac thué tau bat ké lic nao véi
gid hop ly

Zim - Hai An du kién sé& di vao khai
thac trong 1Q2023

Tuy nhién, ké hoach dua tau vao khai thac dd dudc lui lai ti sau tét 4m do Zim
va Hai An déu nhan thay tinh hinh xuat khau hang hdéa hién nay khong thuan
[gi. Dy kién lién doanh s& hoat dong trong 20 nam va déng gbp vao KQKD tu
2023. Zim - Hai An cling dugc duy ki€n budc dau hoat dong khoé khan, du kién sé
16 nhe trong nhiing ndm dau va bat dau déng gbp i nhuan cho HAH tif nam
th( 3 hoat dong. Tuy nhién, ching t6i chua dua Zim - Hai An vao duy phdong két
qua kinh doanh do con thiéu théng tin.
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Gia cudc giao ngay qudc té dang
trén da gidm, thap hon 30% so vdi
muc trung binh 10 ndm gan day.
Gia tau cho thué dinh han giam
manh.

KB SECURITIES VIETNAM

GIA cUGC VAN TAI GIAO NGAY VA GIA THUE TAU BINH HAN
TIEP TUC DA GIAM KEO DAI

Chi s6 gia van tai container qudc té Drewy tuan vliia qua giam 3%, giam 80% so

vdi thgi diém nay ndm ngoai. MUc gia giao ngay cho container 40 foots hién tai
[a $1,898, giam 82% so vdi muc cudc dat dinh $10,377 vao thang 9 nam 2021,
thap hadn 30% so vGi mic trung binh 10 nam, tuy nhién van dang cao han 34%
so vdi thgi diém trudc Covid. Gia cudc giao ngay trén cac tuyén van tai quéc té
chinh tiép tuc giam, trong tuan th( 3 thang 2, giad cudc Shanghai - Rotterdam,
Shanghai - New York déu giam 4%.

Gia cho thué tau dinh han trén thé gidi cung lién tuc giam. Size tau chd yéu cua
HAH la tau 1,700 Teu, gia cho thué hién nay chi con 14,500 USD/ngay.

Bang 4. Gia cudc van tai 1 s6 tuyén quéc té chinh (USD)

Spot freight rates 16/02/2023 23/02/2023
Composite index 1,997 1,955 1,898
Shanghai - Rotterdam 1,715 1,698 1,633
Rotterdam - Shanghai 761 754 728
Shanghai - Genoa 2,655 2,581 2,540
Shanghai - LA 2,047 2,024 1,959

LA - Shanghai 1,137 1,139 1,101
Shanghai - NY 3,125 2,996 2,881

NY - Rotterdam 1,195 1,194 1,161
Rotterdam - NY 6,010 5,675 5,640

Ngudn: Drewy, KBSV
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Biéu d6 13. Gia cudc cho thué dinh han theo size tau

Chi s6 Harpex (Harpex Shipping Index): chi sé do ludng sy tang/giam gia trén thi trudng cho thué dinh han tau container
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Ngudn: Harper Petersen, KBSV
Biéu d6 24. Chi sé gia cudc giao ngay Drewy (USD/container 40 feet)
Chi s6 Drewy (Drewy World Container Index):
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Ngudn: Drewy, KBSV
Gia cudc van tai ndi dia dang trén Tai thi trudng trong nudc, gia cudc van tai cling chiu anh hudng tu xu hudng giam
da giam, du kién it nhat la hét chung trén thi trudng van tai thé gidi. Gia cudc dang trén da giam, nguyén nhan
1H2023. Viéc HAH tién siu vao thi chinh khdng phai do tinh trang tic ngh&n container ci thién ma do cau van tai
trudng qudc té 2 ndm qua khién dang sut giam nhanh chéng do lo ngai nguy cd suy thodi. Cac cong ty van tai cho
HAH chiu nhiéu tac ddng ti bién biét gid cudc ky vong tiép tuc giam it nhat dén hét 1H2023. Gia cudc trong nudc
ddng gia cudc quéc té han. thudng c6 do tré, gidm mudn va it han so vdi qudc té. Hién nay, bang gia cudc

ndi dia va quéc té clia Hai An van gill nguyén muc gia so v4i bang cudc thang 4
nam 2022. Tuy nhién 2 ndm qua, HAH d3 ti€én sdu vao thi truGng qudc té vdi 2
tuyén van tai mdi dén Trung Qudc, cung vdi viéc gan nlfa doi tau HAH ky hgp
déng cho thué vdi cac hang quoc té, cong ty hién nay chiu nhiéu anh hudng tu
bién dong thi trudng quéc té hagn. Rui ro sut giam gia cudc van tai quoc té kéo
dai sé tac dong tiéu cuc dén két qua kinh doanh cta HAH trong nhiing ndm téi.
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Kinh té& vi m6 am dam khién nhu
cau giao thuong giam, anh hudng
xau dén san lugng HAH

Udc tinh sé& cé gan 700 tau méi véi
téng stic chita han 5 triéu Teu sé di
vao khai thac trong 2 ndm tdi

2 tau déng mdi ctia HAH du kién
dudc giao cudi 2023, dau 2024,
ding diém rdi cic tau déng mdi
quéc té di vao van hanh hang loat

Nhiéu du an cang mdi tai Hai Phong
dang dudc trién khai va di vao hoat
ddng trong 2 nam tdi, tao suic ép
canh tranh cho khu vuc cac cang
Hai Phong

KB SECURITIES VIETNAM

RUI RO

Kinh t& vi md thé gidi du bao am dam trong 2023 khién trién vong thuong mai
cua Viét Nam kém kha quan hon. San lugng thuong mai toan cau dudc du bao
tang trudng giam téc vé 2.5%. RUi ro suy thoai kinh té kéo theo nhu cau giao
thuong giam, anh hudng truc tiép téi san lugng van tai, san lugng cang va hoat
dbng cho thué tau cia HAH

RUI RO DU CUNG KHI LUGNG TAU PONG MGI BANG KE DUGC
DUA VAO VAN HANH TRONG 2 NAM TGI

Theo Statista, udc tinh trong nam 2023 s& c6 340 tau container dong mdi dugc
giao, trong d6 han mét nira, 165 tau, c¢é slc chd tu 1,000 dén 2,999 Teu. Nam
2024, 335 tau container déng mdi dugc giao. Téng slic chd tau container déng
mdi dudc giao s& lan lugt dat 2,34 va 2,83 triéu Teu vao ndm 2023 va 2024. Cac
hang tu van cho rang néu téc do tang trudng s6 lugng tau déng méi van tiép tuc
nhu hién nay, tinh trang du cung sé gdy anh hudng tdi thi trudng van tai
container, dac biét la khi nguy cd suy thoai kinh té dang tac dong tiéu cuc dén
cau van tai, gia cudc sé tiép tuc da giam kéo dai.

HAH d3t 2 tau déng mdi, du kién giao tau vao cudi 2023, dau 2024. Thgi diém dé
2 tau cho thué clia HAH cling két thic hdp dong, néu khong tim dudc doi tac cho
thué tiép sé quay vé chay tuyén ndi dia. Khi d6 Hai An cé thém 4 tau tu chay so
vdi hién nay. Tuy nhién rdi ro du cung c6 thé dugc han ché khi ma hién tai cac
hang tau khac dang khong cé ké hoach mua thém tau mdi, Hai An cling c6 ké
hoach gép 1 tau vao Zim - Hai An va dua thém tau chay tuyén quéc t&, ddy manh
phat trién tuyén Ndi A. Ching tdi ky vong vdi nhiing |gi thé tif d6i tau tré, Hai An
sé khong chiu tac ddng nhiéu tl tinh trang du cung tau trén thé gidi trong 2 ndm
téi day.

CANH TRANH KEO DAI GITA CAC CANG KHU VUC HAI PHONG

Tinh trang canh tranh giia cic cang Hai Phong ngay cang gay gat. Hién nay, Hai
Phong dang xét duyét dau tu cho nhiéu cang mdi. Cac du an dang trién khai la
Nam Dinh Vii 2, Lach HUyén 3,4,5,6, Gemalink 2, khi dudc dua vao khai thac sé
tao sUic ép canh tranh véi hé théng cac cang tai Hai Phong ciing nhu cang Hai An,
dac biét [a khi vi tri dia ly ctia Hai An khéng con thuén Igi sau khi cau Bach Dang
dugc xay xong.
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DU PHONG KET QUA KINH DOANH

Dua trén tinh hinh chung cla thi trudng van tai quéc té, cac |gi thé hién c6 cla
HAH ciing nhu trién vong tuong lai cia céng ty, ching tdi dua ra du phéng nhu

sau:
Doanh thu du phéng HAH 2023 dat Ndm 2023, ching t6i ky vong doanh thu HAH dat 2,557 ty VND, giam 20% so vdi
2,557 ty VND, bién gop dat 30%. 2022. Bién gop dat 30%, giam so vGi muc 44% nam 2022. Lgi nhudn sau thué

e Hgp dongcho thué HAIAN CITY s& s6m hét han tif dau nam. HAH chicon
2 tau cho thué [an lugt hét han vao thang 9 va thang 11.

e Chung t6i udc tinh giad cudc van tai 2023 cla HAH sé giam 12% theo da
giam chung trén thi truGng van tai qudc t€, san lugng khai thac tau sé
giam 15% so vGi muc san lugng 2022, dat 333 nghin Teu.

Bang 5. Bang du phéng két qua kinh doanh HAH

Doanh thu thuan 1,192 1,955 3,206 2,557 2,338
Gid vén ban hang 952 1,241 1,784 1,786 1,526
Lgi nhuan gop 239 714 1,422 771 811
L3i/16 dau tu tai chinh -8 -7 -38 -111 -165
Chi phi quan ly, ban hang 68 85 114 91 83
Thu nhap, chi phi khac 0 20 227 0 0
Lgi nhuén cong ty lién két 6 19 29 49 51
Lgi nhuan trudc thué 170 662 1,272 620 617
Thué 24 112 232 113 112

Ngudn: HAH, KBSV

PINH GIA
Chiing t&i khuyén nghi NAM GIU déi Su dung phudng phap chiét khdu dong tién, ching t6i dua ra mic gia muc tiéu
v&i ¢6 phi€u HAH, muc gia muc tiéu cho HAH a 38,400 VND/ ¢ phiéu, tugng duang vGi mdc sinh 18i 13.6% so v&i mlic
38,400 VND/cp gia dong clfa 33,800 VND/ c6 phiéu ngay 27/02/2023

Bang 6. Dinh gia c6 phiéu HAH

Gia tri dinh gia doanh nghiép (ty VND) 2,795

S6 ¢6 phiéu luu hanh 70,344,667

Gia muc tiéu (VND) 38,400

Gia hién tai (VND) 33,600

Du dia tang trudng 13.6%
Nguon: KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Doanh s6 thuan 1,955 3,206 2,557 2,338
Gia von hang ban 1,241 1,784 1,786 1,526
L3i gbp 714 1,422 771 811
Thu nh3p tai chinh 26 39 34 34
Chi phi tai chinh 33 76 145 199
Trong dé: Chi phi l8i vay 32 57 0 0
L&i/(18) tif cong ty lién doanh 19 29 49 51
Chi phiban hang 0 0 0 0
Chi phi quan ly doanh nghiép 85 114 91 83
L3i/(16) tif hoat déng kinh doanh 642 1,300 618 615
Thu nhap khéac 23 6 0 0
Chi ph khac 3 33 0 0
Thu nhap khéc, rong 20 =27 2 2
L3i/(18) rong trudc thué 662 1,272 620 617
Chi phi thué thu nhap doanh nghiép 112 232 113 112
L3i/(1) thudn sau thué 551 1,041 507 505
Lgi ich clia 6 dbng thiéu s& 105 219 76 76
Lgi nhudn clia C8 déng clia Cdng ty me 446 822 431 429
Chi s8 hoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gop 36.5% 44.4% 30.2% 34.7%
Ty suat EBITDA 49.3% 51.3% 38.6% 44.6%
Ty suat EBIT 35.5% 41.5% 24.3% 26.4%
Ty suat Igi nhudn trudc thué 33.9% 39.7% 24.3% 26.4%
Ty suat l&i hoat dong KD 32.8% 40.5% 24.2% 26.3%
Ty sudt Igi nhudn thuan 36.5% 44.4% 30.2% 34.7%
Béo cao luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 662 1,272 620 617
Khau hao TSCD 164 278 268 270
L&i/(16) tif hoat dong dau tu 40 25 0 0
Chi phi [ vay 32 57 145 199
L&i/(16) trudc nhitng thay dai vén luu dong 818 1,596 1,034 1,085
(Tang)/gidam cac khoan phai thu -93 -322 174 69
(Tdng)/giam hang tén kho -3 -30 4 11
Téng/(giam) cac khoan phai tra 210 333 -68 33
(Tang)/giam chi phi tra trudc -11 -8 4 -6
Chiing khoan kinh doanh, chi phi l&i vay -6 -10 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 790 1,295 941 829
Tién mua tai san ¢ dinh va cac tai san dai han khac -620 -1,604 -1,292 -703
Tién thu dugc tif thanh ly tai san ¢ dinh 53 0 0 0
Tién cho vay hodc mua céng cu ng -69 -430 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 45 364 0 0
Dau tu vao cac doanh nghiép khac -78 -17 0 -350
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tdic va tien [3i nhan dugc 20 25 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -650 -1,661 -1,292 -1,053
Tién thu tif phat hanh cé phiéu va vén gop 99 20 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 287 716 0 0
Tién tra cac khoan di vay -175 -293 -318 0
Tién thanh todn vén géc di thué tai chinh -20 -76 0 0
C6 tifc da tra -67 -69 -101 -101
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh 124 299 335 223
Luu chuyén tién thuan trong ky 264 -67 -15 0
Tién va tudng dudng tien dau ky 21 485 415 400
Tién va tudng dudng tién cudi ky 485 415 400 400

Ngudn: HAH, KBSV

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Téng Cdng Tai San 3,232 5,049 5,824 6,521
Tai San Ngén Han 1,287 1,745 1,495 1,409
Tién va tuong duong tién 485 415 400 400
Gié trj thuan dau tu ngdn han 87 140 140 140
Cac khoan phai thu 633 979 804 735
Hang ton kho, rong 48 78 74 63
Tai San Dai Han 1,945 3,305 4,329 5112
Phai thu dai han 0 113 113 113
Tai san cé dinh 1,536 2,744 3,768 4,202
Tai san d§ dang dai han 7 45 45 45
Dau tu dai han 148 140 140 490
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 1,330 2,162 2,531 2,824
Ng ngdn han 621 910 737 814
Phai trd ngudi ban 79 148 81 114
Doanh thu chua thuc hién ngdn han 15 12 0 0
Vay ngén han 234 318 212 320
Ng dai han 710 1,252 1,794 2,010
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Vay dai han 559 1,004 1,546 1,763
V&n Chii S& Hitu 1,902 2,887 3,293 3,697
Vén gép 488 703 703 703
Thang du vén c6 phan 192 192 192 192
L&i chua phan phai 592 1,025 0 0
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s6 dinh gia
P/E 37 31 58 5.8
P/E pha lodng 3.7 31 5.8 5.8
P/B 7 0.8 0.8 0.8
P/S 17 0.7 11 12
P/Tangible Book 17 0.8 0.9 0.8
P/Cash Flow 4 2 3 3
Gia tri doanh nghiép/EBITDA 34 14 2.8 2.7
Gia tri doanh nghiép/EBIT 48 17 45 45
Hiéu qua quan ly
ROE 28.9% 36.1% 15.4% 13.7%
ROA 17.0% 20.6% 8.7% T7.7%
ROIC 29.4% 32.9% 12.7% 11.0%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.92x 0.61x 0.73x 0.66x
Ty sudt thanh todn nhanh 0.77x 111x 1.05x 1.02x
Ty sudt thanh toan hién thai 1.94x 1.69x 1.82x 1.57x
Vén vay dai han/Vén CSH 29.4% 34.8% 47.0% 47.7%
Vén vay dai han/Téng Tai san 17.3% 19.9% 26.6% 27.0%
Vén vay ngén han/Vén CSH 12.3% 11.0% 6.4% 8.7%
Vén vay ngén han/Téng Tai san 7.2% 6.3% 3.6% 4.9%
C8ng ng ngdn han/Vén CSH 32.6% 31.5% 22.4% 22.0%
Céng ng ngén han/Téng Tai san 19.2% 18.0% 12.7% 12.5%
Téng cong ng/Vén CSH 69.9% 74.9% 76.9% 76.4%
Téng cdng ng/Téng Tai san 41.2% 42.8% 43.5% 43.3%
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 31 33 32 32
He s8 quay vong HTK 256 27 241 24.1
Hé s8 quay vong phai tra nha cung cap 15.1 16.0 15.5 15.5
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

