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e Tinh hinh xu&t nhap khau lién tuc cang thang khi gia nguyén lidu nhap khau Chénh lech  emmm=Xust khéu VN-Index
téng cao khién gia von tang &n mon bién loi nhuan gop ctia doanh nhiép. Cling véi
d6 1a viéc doanh thu sut giam boi lam phat cao va khéi luong ton kho ton dongsau Phén tich danh muc Téng quan chién lugc
dich COVID-19 lam nhu cau mua hang giam. Trong 6 thang dau nam, t8ng kim S VNoindex | Danh muc “Cong ty xut khdu hang dau’ duoc
ngach xudt, nhap khau dat 316.5 ty USD (-14.8% YoY), dén 9 thang, mitc giam chi : chting téi la chon (& nhiig cong ty dudc hudng
con 11% va két thic nam 2023, t8ng kim ngach xut, nhap kh&u ca nam dat 681ty | PEX) 14.2x 1.2 lgi tr_hoat déng xuét khau nhu dét may, go, thiy
o o (LR ) . . s A .. N P/B (¥) 1.8x 16x san va van tai bién vai nhing tiéu chi sau:
USD (-6.7% YoY) trong d6 xuét khdu nhém hang nong san, lam séan tang cao, va e : : - Cong ty thudc nhom nganh xust khdu ma Viet
nhom hang dién ttr, may tinh va linh kién tiép tuc phuc hoi. Lai suat c6 tire 3.94 1.65 Nam c6 loi thé canh tranh véi doanh thu xuét
) . . Tang trueng EPS (5Y) (%) | 3840 15.00 Khautrén SO tongdoanhthu.
*  Xudt nhap khdu dugc ky vong sé phuc hdi manh mé hon trong ndm 2024 nho: ¢ Doanh nghiép dau nganh vdi tai chinh lanh
. . s e R NN P ROE (%) 722 11.83 manh va quan tri tot.
(12 .Cac ngan hang Atrungﬂuong glajr.n lil suat gluphnhu.cau tAleu <A:Iung The. gldl phl‘,IC fon ) o a8 RUi 1o danh muc: (1) voi d3c this phan 16n doanh
hoi, (2) doanh nghiép xuét khau cai thién duoc bién loi nhuan gop nhd gia dau vao : : thu béing ngoai t& nén doanh nghiép o thé bi anh
ha nhiét va xt ly xong hang tdn kho con tdn dong tir nam 2022. Beta 10 10 huéng boi tinh chu ky ctia nén kinh t& thé gidi, (2)
Ty suat loi nhuan (1Y) (%) 60.15 2716 rdi ro thi trudng xuét khau, (3) rti ro ty gia.
Do lech chusn (%) 22.26 16.17 [Chuyen vien] B0 i cho mot i
Ty 56 Sharpe 1.56 0.83 Ngo Binh Ngoc Diém LLJ
S (84-28)6299-7759 don Sk
Dt liéu tai ngay 05/04/2024 Nguon: SSV, Bloomberg [ diem.ndn@shinhan.com ~ B&m vao hinh hoac quét QR

Khuyén céo hiéu qua dau tu:

Loinhuan va déc diém ctia Danh muc dau tu dugc tinh toan dua trén cac chimg khoan riéng & trong Danh muc dau turvao ngay bdo céo.
Chirngkhoan trong Danh muc dau tu c6 thé thay déi va hiéu sust dau tu trong qua khir khdng dam bao loi nhun trong tuong lai. ST véi
Thong bao tuan thai va Mién trirtrach nhiém, vui long tham khao Phu luc & cudi bao céo nay.
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Xuat nhap khau la mét trong nhirng tru cét chinh cda nén kinh té€ Viét Nam

Kim ngach XNK/GDP duy tri & mirc cao (150%-200%)

Nhém 10 mét hang xuét khau chinh cda Viét Nam

900 250%
800 200%

700 200%
600 .o .
500 150%

= Dién thoai cac loai va linh kién
May vi tinh, san ph&m dién tir va linh kién

Méy mac, thiét bi, dung cu phu ting khac

9‘ = Hang dét, may
D> 400 5 100% Hang hoa khac
u (]
300 5 Giay dép céc loai
200 5 50% = G6 va san phdm gd
100 7/ v e
0 I ’ 0% = Phuong tién van tai khac va phu ting
(<]
May anh, may quay phim va linh kién
Q N X0 O X % o 9 9 O AN v »H K
N AT Al QA XA Y Q0 N QY QA
O S N M M R R R SRR « Hang Ty s
m GDP Téng kim ngach XNK  e=@=T6ng kim ngach XNK/GDP * Khac
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

L Viét Nam @ mot trong nhimg quéc gia co d6 md nén kinh t& lon trén thé gidi vdi t8ng kim ngach XNK/GDP c6 thoi diém én dén 200%
(n&m 2020). Xuét khau da trd thanh mét trong nhitng dong luc tang trudng kinh t€ cung véi tieu dung dau tu va tiép tuc duoc thuc day
nhd cac hiép dinh thuong mai tu do nhu EVFTA, CPTPE. ..

L T6ng kim ngach XNK luén tang trudng qua hang nam voi mirc CAGR (2010-2023) dat 11.9%. Dudi anh hudng tiéu cuc cta dai dich
COVID-19, xuét nhap khau tuy cé suy gidm nhung van ghi nhan murc tang truéng duong. Tuy nhién, budc sang nam 2023, lam phéat van &
mutc cao, nhieu nén kinh té€ l6n duy tri chinh sach tién té that chat va nhu cau hang hoa thé gidi sut gidm khién kim ngach xuét nhap khau
gidm 6.7% YoY. Theo Bo Cong Thuong du b&o kim ngach xuét nhap khau hang hoa dat se 760 - 780 ty USD (+11.6% - 14.3% YoY) trong
nam 2024.
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Tinh hinh xuat nhap khau 2023-T2/2024 Sh%,,m
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Tin hiéu phuc hoi ctia xuat nhap khau tir 79/2023

Kim ngach xuat nhap khau 2023-T2/2024 (ty VND)

Co cau cac mat hang xuat khau chinh cda Viét Nam
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. T6ng xudt khau Téng nhap khau Tang truang XNK YoY — 27/2023 27/2024 Tang truang YoY
Nguon: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

LINam 2023, t8ng kim ngach xuét nhap kh&u ca nudc dat hon 683 ty USD (- 6.7% YoY), trong d6 xudt khau gidm 4.4%, nhap kh&u giam
8.9%. Tir T1-T8/2023, t6ng kim ngach xuét, nhap khau lién tuc gidm so véi cung ky nam trudc. Tuy nhién, mitc gidm da duoc thu hep va tur
thang 9 thi téng kim ngach xuét, nhap kh&u da tang truéng duong

(2 thang dau ndm 2024, tinh hinh xudt kh&u da c6 ddu hiéu khdi séc hon khi téng kim ngach xudt nhap khau lay k& 2T/2024 tang 18.9%
YoY, bao hiéu su khai sac khi ma cac nudc nhap khau dang gia tang don hang nha xt ly xong luong ton kho 16n tir cc nam trudc. Bong
luc xudt khdu cht yéu van dén tir cac nhém hang thudc nhém nganh FDI (chiém 75%) va cadc mat hang ma Viét Nam c6 loi thé xuét khau

nhu: dét may, go, thiiy sén,...
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Cac thi trwong xuat khau chinh cta Viét Nam duv bao phuc hoi
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Nguon: FRED, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

L Hoat dong xudt nhap khéu du béo tiép tuc khdi sdc nha cac yéu t6: (1) nhu cau tiéu thu hang hoa quay trd lai khi lam phat duoc kiém
soat, (2) hang ton kho & cac thi trudng ma Viét Nam c6 thé manh xuét khdu dang gidm dan.

LIMY: K& tr khi tang trudng hang ton kho dat dinh 23% tur gitra ndm 2022 thi con s& nay dang ngay cang giam. T gitta ndm 2023 dén nay
murc tang trudng van di ngang & mirc 5%. Con sé nay dugc ching toi ky vong sé tiép tuc gidm tiém can vé mirc 0 dé tao co hdi cho hang
hoa xuét khau ctia Viét Nam, khi Hoa Ky la thj trudng xuét kh&u l6n nhét clia nudc ta.

L Trung Quéc: sau khi md ctra dét nudc trd lai sau 3 nam COVID-19, Trung Qudc lién tuc gia tang nhap kh&u hang hda nham giup vuc day
nhu cau tiéu dung va san xuét trong nudc. Theo dit liéu tir Bloomberg, trong 2 thang dau nam 2024, doanh s6 ban & tai Trung Qudc tang

trudng 5.5%, cao hon murc 5.2% theo du bao cliia cac chuyén gia Reuters.
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Trién vong nganh dét may nam 2024

Nganh xuat khau dét may ki vong kha quan véi mirc tang truéng 8.6% YoY trong 2024

IIP nganh dét may cai thién YoY tur Q2/2023

Ki vong nganh dét may tang trudng 8.6% YoY trong 2024
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Thi truong xuét khdu hang dét may cuia Viét Nam dugc ki vong sé phuc hdi so véi mirc nén thap clia ndm 2023. Chung t6i dy phong gié tri

xuét khau dét may (bao gdm hang dét may, vai va xa, soi dét cac loai) sé tang trudng 8.6% trong nam 2024 khi:

TN kho ban 1& giam trong khi tiéu thy phuc hdi & cac thi truong tiéu thy 1on sé thic ddy san xudt va xuét khgu hang dét may Viét Nam.

L Chi s6 san xudt cong nghiép IIP ctia nganh dét may tang trudng lién tiép tir cudi Q2/2023 cho thdy hoat dong san xuét nganh dét may
dang ghi nhan nhitng ddu hiéu kha quan.

5 SSV Research



Trién vong nganh gé nam 2024 Sh%an

Securities

Pay manh dv an trong rirng go lén
Co cau thi trwong xuat khau G&SPG cua Viét Nam

Kim ngach xudt khau G6 va san pham go6 2017-2024F
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Nguon: Vforest, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

LT 2017 dén nay, nganh gb ludn cd mirc tang trudng t6t véi mire CAGR (2017-2022) & mirc 15.8%. Tuy nhién sang ndm 2023, lam phét
tang cao & cac nudc xudt khau chinh nhu My (chiém ty trong 56%),... khién ngudi tiéu dung siét chi tiéu, giam mua sém dac biét véi cac
mat hang khong thiét yéu. Ciing véi do, cang thang dia chinh tri khién cho chi phi van chuyén va chi phi nguyén vat liéu nhap khau tang
cao, an mon loi nhuan ctia doanh nghiép.

LIHién nay 80% ngudn cung la tur rimg gb trong trong nudc va 20% con lai la nhap kh&u. Tuy nhién dién tich gb trong lon chi chiém 13%,
trong téng dién tich gb rimg trong, cho thay Viét Nam van con nhiéu tiém nang trong viéc phét trién ngudn nguyén liéu nay. Bo xay dung
da ban hanh dé an riéng vé trong rimng gb l6n giai doan 2023 dén 2030, ph&n dau cudi nédm 2030 nudéc ta co 1 triéu ha rimg gd l6n. Nam
2024, ca nganh dat muc tiéu xuét khdu G&SPG dat 14.2 ty USD (+8.6% YoY), v&i viéc du dia trong mang néi thét va viéc mé rong cac thi

truong ngach con nhiéu.
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Trién vong nganh thiy sdn nam 2024

Xudt khau ca tra sé tang trudng trd lai

Kim ngach xuéat khau ca tra 2017-2024F (triéu USD)

Gia ca tra xuat khau sang Trung Qudc va My (USD/kg)
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Nguon: Agromonitor, VASEP, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

LI Xuat khéu ca tra tang han 50% trong nam 2022 sau dich COVID-19. Tuy nhién sang nam 2023, sttc mua cham lai sau khi lam phat tang cao
va ton dong ton kho l6n sau ndm 2022 da khién xuét khédu ca tra gidm manh. Sang dén nam 2024 tinh hinh da c6 su kha quan hon khi gia
cé lién tuc tang & 2 thang dau nam. Toan nganh dat muc tiéu xuét khau ca tra c& nam 2024 sé dat mic 2 ty USD (+11% YoY).

L Gia cé tra xudt khdu di My da& co mic giam sau ké tir Q3/2022 va lién tuc do day nam 2023 bdi tinh hinh lam phéat cang thang va luong
hang ton kho l6n ma My nhép tir ném 2022 chua dugc tiéu thu hét. Ching toi du phong gié ca tra xuét khau trung binh sang My c& nam
2024 sé 8 mic 3 USD/kg sau khi c6 nhitng tin hiéu tich cuc trong 2 thang dau nam.

UThi truong Trung Qudc La thi truang nhap khéu ca tra l6n thir 2 ctia Viét Nam va chi yéu nhap cé tra xé buom. Nam 2023, thi trudng nay da
tr& thanh thi trudng thay thé ctia nhieu doanh nghiép sau khi thi trudng My cham lai. Gid xuét khdu sang Trung Qudc lién tuc tang trudng
duong ké ttr quy 2/2023. Chiing toi dur phong gié ban fillet sang thi trudng Trung Quéc nédm 2024 sé ¢ mitc 2.3 USD/kg.
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Trién vong nganh thiy sdn nam 2024

Duy tri thi phan tom & thi trwuong My va day manh xuat khau sang Nhat Ban
Kim ngach xuat khau tém 2017-2024F (triéu USD)

Gia tom xuat khau sang Nhat Ban va My 2021-2023 (USD/kg)
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Nguon: Trade Statistics of Japan, Shinhan Securities Vietnam

L Xuét khdu tdm nira dau nam co sy sut giam so vai cac nam trudc vé tri gia, do gia gidm sau du san lugng xuét khau co tang qua tumg thang:

Céc thi truong nhap khdu tom chinh ctia Viét Nam la My, Trung Quéc & Hong Kéng, Nhat Ban,... déu gidm do lam phéat nén ngudi dan
chuyén huéng sang tiéu dung cac san phdm co gia ré hon. Theo VASEP, nganh tém dugc ky vong xuét khdu trong ndm 2024 dat 4 ty USD
(+18% YoY).

L Thi trudng chinh clia Viét Nam & My van con g&p nhigu kho khan trong nam 2023, tuy nhién chung t6i ky vong thi truong xudt khdu chinh
nay van phuc hoi nhe trong ndm 2024. Thi truong Nhat Ban diing thtr 3 trong cac nudc nhap khéu tom clia Viét Nam tuy nhién nudc ta 1a
nha cung cap tom hang dau ctia Nhét. Theo chiing t6i, thi trudng Nhat B&n sé mang lai ngudn doanh thu &n cho Viét Nam do duy tri dugc Lo
thé tom ché bién sau dé md rong thi phan tir d6 cé dugc gié ban tét hon cac déi thu trong nganh.
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Nganh logistics c6 xu hwéng am dan lén trong 2024

San lugng container Viét Nam
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Nguon: GSO, Shinhan Securities Vietnam

W Theo théng ké ctia Cuc Hang hai Viét Nam, lugng hang container qua cang bién Viét Nam phat trién manh trong giai doan 2015-2022.
Sén luong hang hda qua cdng bién da tang trudng gan gap doi, mirc tang trudng binh quan dat 11.9%/ndm. Tuy nhién, téc d6 tang
trudng dang cham lai trong khodng 2 ndm gan day.

W Trong nam 2023, san lugng hang container wdc dat 24.7 triéu TEUs, bang vai cung ky nam trudc. Nguyén nhan chinh a do hoat dong san
xudt, xuat nhap khéu thdi gian qua ctia cac doanh nghiép trong nudc chua phuc hdi hoan toan trd lai. Tuy nhién trong 2T/2024 ghi nhan
tang trudng 27%, cac khu vurc cang bién co6 khéi luong hang thong qua nhigu nhu TPHCM, Viing Tau, Hai Phong déu cd mtc tang trudng
tlr 43-53% so véi cung ky. Nam 2024, chiing t6i du phong san lugng container sé tang trudng 12% YoY, dua trén viéc xuédt nhap khau

phuc hoi khién luong hang hoa luu thong tang,
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Trién vong nganh logistic nam 2024

Gia cudc van tai sé tang trudng 20-25% so véi cung ky nam trudc
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Gia cudc container (USD/container)
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+20-25% YoY

Nguon: Bloomberg, Shinhan Securities Vietnam

LA Thi truong container da trai qua giai doan thang tram trong ba ndm qua. Gia cudc dat mirc cao nhdt moi thoi dai trudc khi gidam 70-80%,

trong khi s6 luong ddt hang tau ti€p tuc tang. Gia cudc van tai tré vé mic thép cua giai doan 2011 - 2019 da &nh hudng dén loi nhuan

cla cac doanh nghiép logistics.

L Twr dau thang 7/2023, thi trudng toan cau chimg kién gia cudc van tai bién cé dién bién hdi phuc. Sau dé vao thang 12/2023 cang thang

Bién B¢ leo thang da khién gid cudc tang manh. Cu thé, gid cudc Shanghai dén Los Angeles trong nita dau thang 03/2024 da tang gan

82% so véi cung ky nam trudc va tr Shanghai dén Rotterdam téng 124% YoY. Chung téi du phong gié cudce van chuyén nam 2024 sé

tang 20-25% YoY bdi nhu cau quay trd lai va cang thang Bién D6 khién gia cudc tang.
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Top picks

Théng tin chung Gia c6 phiéu Chi s6 tai chinh (*¥*) Pinh gia 24F

STT Ma Tén doanh nghiép V6n héa Thigia GiaMT* Upside ™ YTD NPM DIE ROA  ROE P/B P/E
(tyvND) | (VND) (VND) (%) (%) (%) (%) ® ) (% ® *)

1 STK  CTCP Soi Thé Ky 2,740 28,800 39,700 378%  249% 1098% 6.1 06 34 55 1.5 190
2 MSH  CTCP May Séng Hong 3,158 42,100 42,382 0.7% 591% 15.98% 54 05 7.2 150 28 150
3 PTB  CTCPPhuTai 4,097 61,200 66,565 88% 1148%  645% 52 0.6 55 10.7 14 10.2
4 VHC  CTCP Vinh Hoan 15,712 70,000 71,700 24% 9.89%% 16.39% 9.2 03 78 11.6 1.6 133
5 ANV CTCP Nam Viét 3,934 29,550 38,600 306%  -375% -4.98% 09 07 0.7 14 1.3 25.2
6 FMC  CTCP Thuc phdm Sao Ta 3,204 49,000 52,500 7.1% 538% 88% 54 04 8.7 136 13 101
7 GMD  CTCP Gemadept 24,625 80,500 83,400 3.6% 1227% 14.18% 585 0.2 169 282 26 23.7
8 HAH  CTCP Van tai va Xép do Hai An 4,047 38,350 51,000 330% -703% 199%% 14.7 04 74 14.1 1.6 74

* Gia myc tiéu (gia tri hop ly) trong 12 thang t6i
** 56 liéu 12 thang tinh t&i Q4/2023
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DU liéu tai ngay 17/04/2024

SSV Research



CTCP S¢i The Ky

(STK VN)

Gid myc tiéu (12 thang) 39,700VND
Gia hién tai (17/04/24) 28,800 VND
Suéitsinh1di (%) 37.8%
VNINDEX 1,193
PJE thi trudng (24F,X) 16.1
V&n hoa (ty VND) 2,740
SLCP luu hanh (trieu CP) 95
Tudo giaodich (triéu CP) 53
Caonhét 52 tuan (VND) 35,650
Th&p nhat 52 tuan (VND) 23,130
KLGD binh quan 90 ngay (triéu CP) 005
GTGD binhquan 90 ngay (ty VND) 2
Heé s6 Beta 1.0

CICPTuvéndautuHuong Vit 20.19

C8donglon (%) BarneMyLinh
ngMyLIn 1447
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STK VN EQUITY

S

Shinhan

Securities

Luan diém dau tu:

- STK a cong ty sén xudt sgi polyester bao gom soi tai ché va soi nguyén sinh véi va doanh thu xuét kh&u di cac thi
truong nhu Trung Qudc, Thai Lan, Viét Nam (xuét kh&u tai chd),... Nam 2024, STK di vao hoat dong nha méy Unitex 1,
tdng 50% téng cong suét lén 99,000 tan/nam, trd thanh cong ty s&n xuét soi l6n thir 2 Viét Nam.

- Cong ty tap trung nang ty trong san xuét sgi tai ché tir 45% lén 80% trong 2026. D& don dau xu hudng cam két
nang ty trong tiéu thu sgi polyester tai ché cta cac nhan hang l6n nhét thé gidi, STK c6 ké hoach dau tu nang téng
cong sudt vdi 3 nha may bao gdm Unitex 1 (+36,000 t&n ), Unitex 2 (+24,000 t&n), va du an Lién minh Soi-dét-nhuém
(+15,000 té&n) trong 5 nam tai .

- Chung téi du bado mirc nén thdp va san luong tiéu thu xo soi ctia STK cai thién thic déy tang trudng doanh thu
32.7% YoY trong 2024. San luong tang trudng 24% YoY do (1) tiéu thu nganh hang may mac phuc hoi trong 2024 sé
kéo nhu cau lam tang don hang san xuét nganh soi trong 1H2024; (2) cac don hang mai dich chuyén cac tr Trung
Qudc sang STK bat dau tr 2024 theo lich trinh du kién; (3) cong sudt nha may tang thém 18,000 tan trong 2H2024,
gilp nang téng cong suét trung binh ctia STK 1én 81,000 t&n/nam don dau nhu cau tang trudng clia soi tai ché va soi
nguyén sinh.

- Chung t6i ki vong STK sé tang san luong soi tai ché cé bién loi nhuén cao hon trong ndm 2024, téng bién lgi nhuén
gop tir 14% trong 2023 én 19% trong 2024. Tuy nhién, do nha may Unitex 1 dugc tai trg bang 57 triéu dé bat dau
trd no tir 2H2023, ching toi udc tinh chi phi lai vay tang 115% YoY. Theo do, bién lgi nhuan dat 11.6%, LNST 2024
dat 219 ty dong (+151% YoY).

Rui ro : (1) Nhu cau ngudi tiéu dung khong caéi thién nhu ki vong dan dén don dat hang xo, soi thap hon su kién, (2)
Nguyén vat liéu dau vao gobm gia PET chip tang do anh hudng ctia gia dau lam gidm bién loi nhuan gop.

N&m 2020 2021 2022 2023 2024F
Doanh thu thuan mang cét 6 (ty VND) 1766 2,042 2,115 1,425 1,891
LN tr HDKD (ty VND) 174 276 290 12 278
Bién LNHDKD (%) 99 135 13.7 78 14.7
LNST ctia cong ty me (ty VND) 144 278 242 87 219
Bien LNR (%) 8.2 136 1.5 6.1 11.6
EPS (VND) 1,571 3067 2,634 928 1,513
ROE (%) 133 238 173 55 12.4
PIE(X) 100 139 91 280 19.0
P/B (x) 13 31 15 15 1.5

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 17/04/2024
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CTCP May Séng Hong

(MSH VN)

S

Shinhan

Securities

Luan diém dau tu:

-May Séng Hong (HOSE: MSH) la doanh nghiép chuyén san xudt hang may mac véi hoat dong chinh 13 xuét khau cho céac thuong

Giamyc tieu (12 thang) 42382VND ey may mic 16n trén thé gidi véi hai phuong thire chii y&u [ CMT chiém 15% doanh thu (khach hang cung c&p vai va méu) FOB 1
Gia hien tai (17/04/24) 42100 VND (khach hang chi dinh ché mua vai va cung c&p mau) chiém 85% doanh thu véi cac san phdm chan ga gdi ném va hang may mac
T xudt khau (dac biét la do thé thao).
Sugtsinhloi (%) 0.7%
VNINDEX 1193~ Nam 2023 doanh thu cong ty dat 4,542 ty dong (-17.8% YoY) do su sut gidm vé xudt khau ctia toan nganh bdi nhu cau gidm do
PJE thi truong (24) 61 lam phét tang cao va cac doanh nghiép phai lo cat giéfw luong hang ton kho . Nam 2024 dugc ky vong sé la mét ndm tang trudng
V6nhea & VND) 3158 tré lai q]a nganh dét may khi s§ liéu don hang da c6 dau hiéu cai thién § 2 ’Fhéng dau nam 2024. Bén ca[]h do VITAS (Hiep hoi may
SLCP luuhanh (vieu CP) 2 mac Vlé:[ Nam) cing d&t muc tiéu miec tang trudng 9.2% va ky vong quay lai ném 2022. Bon hang FOB van la dOng.luc tang trudng
Tudogisodich (tr%éu e 3 chinh ctia MSH va cong ty ngay cang tang ty trong mang nay bdi c6 bién loi nhuan gdp cao hon (15% trong khi CMT & 5%). O
e mang nay, cong ty gitr dugc cac khach hang truyén thdng lon nhu Columbia Sportwear, Walmart, Target, G-Il Apparel Group (véi
Caonhét 52 tuan (VND) 48000 4c thuong hiéu Calvin Klein, Tommy Hilfiger, DKNY), Haddad Brands (v6i cac thuong hiéu Nike, Converse, Levi’s).
Th&p nhat 52 tuan (VND) 31,800
KLGD binh quan 90 ngay (triéu CP) 013 - Congty hién da dua vao hoat dong nha may Xuén Truong Il vao thang 11/2023 véi tong vén dau tu hon 700 ty dong, khi di vao
GTGD binh quan 90 ngay () VND) e  Vvanhanh ségitp tang quy moé doanh thu ctia cong ty 1én 6,500 — 7,000 ty dong, Cing luc do gilp tang viéc san xuét FOB, tao dong
He <6 Beta 10 Wcchotangtrudng don hang trong tuong lai.
Bl BXCThinh 2391~ MSH con la mét trong nhitg cong ty c6 ty s6 tai chinh t6t nhat nganh véi ty 1& no vay/vesh la 0.5x cing véi do La viéc cong ty duy
C8donglon (%) ’ tri viéc tra o6 tirc cao hang nam vai mite loi sudt hang nam & murc ~6%.
CTCP Chimgkhoan FPT 1279 Riiro: (1) Rui ro nguodn nguyén liéu; (2) Ruiro ty gid héi doai.
1500 7 20000 Ngm 2020 2021 2022 2023 2024F
000 40,000 Doanh thu thuan mang cét 16i (ty VND) 3813 4748 5521 4542 5201
! 30,000  LNtrHBKD(ty VND) 238 487 359 187 419
00 20,000  Bién LNHDKD (%) 62 103 6.5 4.1 8.1
10,000 LNST cuia cong ty me (ty VND) 232 442 375 245 337
0 0 Bién LNR (%) 6.1 93 6.8 54 6.5
' ' ' ' EPS (VND) 3,090 5,897 4,998 3,260 2,801
AR R ROE (%) 183 317 247 150 168
PSR A\ PIE() 86 89 66 1 150
P/B(X) 15 28 15 17 28

= \/N Index

MSH VN EQUITY Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 17/04/2024
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CTCP Phu Tai

(PTB VN)

Gid myc tiéu (12 thang) 66,565 VND
Gia hién tai (17/04/24) 61,200 VND
Suédtsinhloi (%) 8.8%
VNINDEX 1,193
PJE thi trudng (24F,X) 16.1
V&n hoa (ty VND) 4,097
SLCP luu hanh (trieu CP) 67
Tudo giaodich (triéu CP) 39
Caonhét 52 tuan (VND) 67,000
Th&p nhat 52 tuan (VND) 41,800
KLGD binh quan 90 ngay (triéu CP) 033
GTGD binhquan 90 ngay (ty VND) 24
Heé s6 Beta 1.0
LeVy 1347
CEdonglon(%)
LéVanThao 869
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S

Shinhan

Securities

Luan diém dau tu:

- CTCP Phu Tai & mét trong nhitng cong ty xudt khdu gé hang dau Viét Nam véi gia tri xudt khdu s&n phém gb clia
PTB chiém hon 90% téng doanh thu mang gb. Nam 2023 xuét khdu gb gidm manh do lam phéat khién sirc mua céc
mat hang khong thiét yéu gidm, thi trudng bat dong san My “dong bang”.

- Mang san phdm gb dat 2,785 ty dong (-17.7% YoY) bdi thi trudng kinh doanh chinh (& My gidm mua hang. Sang
nam 2024 ching toi ky vong xudt khdu gb déc biét la hang néi that sé phuc hoi khi thi trudng bat dong s&n My khai
sac. Cung v&i do, My da ap thué chéng ban phéa gia (CBPG) va chdng trg cdp (CTC) voi ti gb co xuét xit tir Trung
Qudc, day la co héi ma rong thi phan cho cac doanh nghiép nganh gb trong nudc dac biét & PTB khi co gidy chiing
nhan FSC cho 70% ngudn cung gb.

- Méng da co6 két qua kinh doanh khoi séc khi dat 1,778 ty dong (+3.9% YoY) va chiém ty trong cao trong téng
doanh thu (31.6%, nam 2022 & 24.9%). Cong ty hién c6 12 mé d4 trai dai khap tir B4c vao Nam. Trong béo céo tai
chinh nam 2023 c6 ghi nhan viéc cong ty da da hoan thanh viéc khai thac mé da Da Du va hién dang khai thac
thém moét mo d& khac. Do do, tiém néng cho viéc mad rong doanh thu mang da 1a rat lon (dac biét la da thach anh).

- Méng ban va stta chita xe Toyota trong nam 2023 ghi nhan gidm 31.4% YoY bdi nhu cau thi trudng chung sut gidm
cting. Nam 2024 dugc du phong tang trudng nhe bdi con gap su canh tranh gay gat dé gianh thi phan tir cac doanh
nghiép nhé hon (Ford, Kia,...) ciing nhu cac doanh nghiép dén tir Trung Qudc cling bat dau xam nhép thi truong
Viét Nam v@i cac san pham 6 t6 gia ré.

Rui ro: (1) thi truang My phuc hdi cham (2) chi phi van chuyén tang cao do cang thang dia chinh tri

N&m 2020 2021 2022 2023 2024F
Doanh thu thuan mang cét 6i (ty VND) 5,601 6,492 6,387 5,619 6,705
LN ttr HPKD (ty VND) 522 697 745 507 662
Bién LNHDKD (%) 93 10.7 108 90 99
LNST ctia cong ty me (ty VND) 359 512 487 292 413
Bién LNR (%) 6.4 79 71 52 6.2
EPS (VND) 5219 7,523 7,162 4,368 6,010
ROE (%) 193 241 195 107 128
PIE(X) 80 94 59 135 102
P/B(x) 15 2.1 1.1 14 14

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 17/04/2024
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CTCP Vinh Hoan

(VHC VN)

Gid myc tiéu (12 théng) 71,700VND
Gia hién tai (17/04/24) 70,000 VND
Suédtsinhloi (%) 2.4%
VNINDEX 1,193
PJE thi truong (24F) 16.
V&n hoa (ty VND) 15,712
SLCP luu hanh (trieu CP) 224
Tudo giaodich (triéu CP) 12
Caonhét 52 tuan (VND) 80,000
Th&p nhat 52 tuan (VND) 47,083
KLGD binh quan 90 ngay (triéu CP) 091
GTGD binhquan 90 ngay (ty VND) 63
Hé s6 Beta 1.1

Truong ThiLéKhanh 4232
CEdonglon(%)

Mitsubishi Corporation 642
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Luan diém dau tu:

- CTCP Vinh Hoan la doanh nghiép dau nganh cé tra ctia Viét Nam vdi ty trong xuét khau lén dén hon 15% téng kim
ngach xudt khdu cé tra ca nudc va lgi thé thué chéng ban pha gié khi xuat khdu sang My & mirc 0%. Nam 2023 1a mét
nam kho khan véi nganh cé tra néi chung va Vinh Hoan néi riéng khi doanh thu sut gidam manh do thi trudng xuét
kh&u chinh la My gidm sttc mua.

- Méng cé tra: Doanh thu mang ca tra ndm 2023 dat 5,537 ty dong (-55.2% YoY) chu yéu bi &nh hudng bdi viéc gia
ban thap va gidm san luong. Tuy nhién vao thang 12/2023, xuét khau c4 tra sang My da tang trudng duong lan dau
tién so vai cting ky nam 2022. Ti€p dén thang 1/2024, xuét kh&u thiy s&n da co dau hiéu tich cuc khi téng 60.8% Yoy,
trong do6 xudt khdu cé tra dugc du bao sé phuc hdi manh. Do d¢, sang nam 2024 chung t6i ky vong tinh hinh kinh
doanh ctia cong ty sé trd nén tich cyc hon khi vi mé 6n dinh gitp sttc mua clia céc thi trudng phuc hoi tra lai.

- Collagen & Gelatin va Sa Giang: Doanh thu mang collagen&gelatin, phu phdm va doanh thu tir Sa Giang ghi nhan
lan luot dat 720 ty dong (-21% YoY), 1,669 ty dong (-29% YoY) va 304 ty dong (-9% YoY), chiém ty trong doanh thu
lan luot & 7%, 17%, 5%. Hai mang kinh doanh nay, cong ty sé tap trung vao viéc phat trién thém thi truong, cling voéi
do6 cong ty tap trung md rong cac san phdm mdi véi cac di tac nudc ngoai tir viéc tham gia cac hoi chg thuong mai
thuy san. Ngoai ra cong ty cling giai ngan vao nha may gelatin dé dau tv md rong thém cong suét.

- Ché bién trai cay sdy: Cong ty Thanh Ngoc dugc du kién dua vao hoat dong chinh thitc vao thang 6/2023 sau mét
thoi gian chay thit nghiém. Ban Lanh dao cong ty ky vong bién gdp mang nay & mic 15% va dem vé doanh thu trong
nam nay la 350 ty dong.

Rui ro: (1) Rui ro thi trudng chinh la My phuc hdi cham; (2) Rui ro chi phi van chuyén tang cao

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan mang cét 6i (ty VND) 7,037 9,054 13,231 10,039 11,381
LN tr HDKD (ty VND) 695 1,199 2,254 928 1,377
Bién LNHDKD (%) 99 132 170 92 121
LNST ctia cong ty me (ty VND) 719 1,099 1,975 897 1,247
Bién LNR (%) 102 12.1 14.9 92 1.0
EPS (VND) 3,294 5033 8,555 4,067 5,245
ROE (%) 14.3 20.1 282 1.6 136
P/E(X) 105 104 6.8 15.2 133
P/B (x) 1.5 20 17 17 16

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 17/04/2024
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CTCP Nam Viét

(ANV VN)

Giamuctiéu (12 théng) 38600VND
Gia hién tai (17/04/24) 29,550 VND
Suédtsinhloi (%) 30.6%
VNINDEX 1,193
PJE thi trudng (24F,X) 16.1
V&n hoa (ty VND) 3934
SLCP luu hanh (trieu CP) 133
Tudo giaodich (triéu CP) 4
Caonhét 52 tuan (VND) 41,950
Th&p nhat 52 tuan (VND) 24,550
KLGD binh quan 90 ngay (triéu CP) 176
GTGD binhquan 90 ngay (ty VND) 64
Hé s6 Beta 14
DoanTéi 5377
CEdonglon(%)

Doan ChiThanh 1285
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Luan diém dau tu:

- CTCP Nam Viét (HoSE: ANV) [& mét trong nhitng doanh nghiép hang dau trong nganh xuét kh&u ca tra ctia Viét Nam
vai viéc tu chu 100% tir vang nudi, con giéng dén thirc &n. Biéu nay sé gilp cong ty co loi thé vé gia thanh chi phi
ddau vao giup cho bién lgi nhuan goép duoc cai thién dang ké so vai déi thu.

- N&m 2023, cong ty ghi nhan dat doanh thu 4,439 ty dong (-9.3% YoY), lgi nhuén sau thué dat 41.85 ty dong (-93.8%
YoY). Tinh hinh kinh doanh khé kh&n khi bién loi nhuan gop bi thu hep déang ké bdi gia von (dac biét la chi phi thirc
an tang cao). Cung voi do, viéc xudt khdu sang nhigu nudc ctng khién chi phi van chuyén tang cao lam thu hep bién
loi nhudn rong cla cong ty.

- Tiém nang moi cua cong ty nam & thi trudng My khi cong ty xuat khau lai sang thi trudng nay sau gan 10 nam. Trong
nam 2023, thi trudng My mang vé 8 triéu USD, tuang ng voi 7% co cdu xuét khdu clia cong ty. Nam 2024, chiing toi
ky vong ANV sé tang doanh thu xuét khdu cta thi trudng My khi tinh hinh kinh t€ 6n dinh va céong ty dugc hudng thué
chéng ban pha gia 0%.

- Nam qua, Nam Viét da xay dung vang nudi Binh Phu véi dién tich 1én dén 600ha va dua vao hoat dong giup tang
cong sudt vung nudi [én 150% dé ma rong xuét khau.

- N&m 2024, ching toi du phong doanh thu cong ty dat 5,116 ty dong (+15% YoY) va LNST dat 156 ty dong (+271.4%)
nhd cac yéu t6 (1) ton kho ctia My gidm, (2) EU danh thué c& minh thai va cé tuyét tr Nga 13.7% (khong duoc tiép tuc
hudng uu dai thué 0%), va (3) lam phat ha nhiét thic ddy nhu cau tiéu thu trd lai.

Rui ro: (1) Rui ro khi tham nhap vao thi truang My; (2) Rui ro chi phi van chuyén téng cao

N&m 2020 2021 2022 2023 2024F
Doanh thu thudn méang cét 6i (ty VND) 3,439 3,494 4,897 4,439 5116
LN ttr HDKD (ty VND) 243 216 863 186 371
Bién LNHDKD (%) 7.1 6.2 17.6 4.2 7.3
LNST ctia cong ty me (ty VND) 202 129 674 42 156
Bién LNR (%) 59 3.7 13.8 0.9 3.1
EPS (VND) 1,590 1,013 5,300 317 1,718
ROE (%) 86 55 258 14 54
P/E (x) 15.7 329 43 98.1 25.2
P/B (x) 14 1.8 1.0 1.5 13

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 17/04/2024
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CTCP Thwc pham Sao Ta

(FMC VN)

Giamuctiéu (12 théng) 52,500VND
Gia hién tai (17/04/24) 49,000 VND
Suéitsinh1di (%) 71%
VNINDEX 1,193
PJE thi trudng (24F,X) 16.1
V&n hoa (ty VND) 3,204
SLCP luu hanh (trieu CP) 65
Tudo giaodich (triéu CP) 15
Caonhét 52 tuan (VND) 53,500
Th&p nhat 52 tuan (VND) 40,000
KLGD binh quan 90 ngay (triéu CP) 008
GTGD binhquan 90 ngay (ty VND) 4
Heé s6 Beta 1.0
CTCPTapdoanPAN 3775
CEdonglon(%)

CTCPChannuéi C.P ViétNam 2490
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Luan diém dau tu:

- CTCP Thuc ph&m Sao ta (HoSE: FMC) la mét trong nhitng doanh nghiép xuét khdu tém hang dau Viét Nam khi van
ludn gitr ving vi tri trong top 5 nha xudt khau tom 6n nhat Viét Nam. FMC hién tu cht dugc 30% tom nguyén liéu
cung véi vung nudi rong 505ha. Nam 2023 [a mot nam kho khan véi nganh tom tuy nhién KQKD cta FMC chi giam
10% (th&p hon so voi mirc trung binh nganh la 20%). Sang nam 2024, tinh hinh & nita dau ndm c6 thé van con dm dam
do thi truong tiéu thu van chua én dinh, tuy nhién ching t6i ky vong tinh hinh sé t6t hon & nita cudi nam gitp xuét
kh&u phuc hoi trd lai.

- Mang tom: Nam 2023, cong ty san xudt 21,198 tan tom (+3.0% YoY), tiéu thu duoc 17,407 tan (-3.7% YoY). biém
sang dén tr viéc cong ty nhanh chong chuyén dich sang thi trudng Nhat Ban dé cai thién gia ban cing nhu cat giam
chi phi ban hang (-46% YoY), chti yéu do gidm chi phi van chuyén.

- Mang néng san: Cong ty san xudt duoc 1,569 tén thanh phdm trong ndm 2023 va tiéu thu dat 1,366 tan (-24.2%
YoY). Mang kinh doanh nay déu dan méi nam dong gop khodng 3-4% vao t6ng doanh thu va 10% vao lgi nhuan gop.

- Chung t6i du phéng doanh thu ctia FMC ndm 2024 dat 5,670 ty dong (+11.4% YoY) va LNST dat 346 ty dong
(+14.5% YoY) boi ky vong thi trudng sé tét hon vao nira cudi ném khi (1) lugng hang ton kho clia cac nudc nhap khéu
giam, (2) lénh cdm van thuong mai thuy san cia My véi Nga, Trung Quéc voi Nhat Ban sé gian tiép tao ra ca hoi tét
cho nganh thay san Viét Nam, va (3) lam phat ha nhiét thac ddy nhu cau tiéu thu trd lai.

Rui ro: (1) Rui ro tinh hinh thdi tiét va diéu kién kinh t& vi mé khong thuén loi

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan mang c6t 6i (ty VND) 4,415 5,199 5,702 5,087 5,670
LN tir HDKD (ty VND) 225 265 307 292 339
Bién LNHDKD (%) 5.1 5.1 54 57 6.0
LNST ctia cong ty me (ty VND) 226 267 309 276 316
Bien LNR (%) 5.1 5.1 54 54 56
EPS (VND) 4,351 4,677 4,605 4,221 4,834
ROE (%) 224 187 163 136 148
P/E (%) 78 11.1 70 107 10.1
P/B(X) 16 19 11 15 13

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 17/04/2024
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CTCP Gemadept

(GMD VN)

Gid myc tiéu (12 thang) 83400VND
Gia hién tai (17/04/24) 80,500 VND
Suéitsinh1di (%) 3.6%
VNINDEX 1,193
PJE thi trudng (24F,X) 16.1
V&n hoa (ty VND) 24,625
SLCP luu hanh (trieu CP) 306
Tudo giaodich (triéu CP) 298
Caonhét 52 tuan (VND) 83,300
Th&p nhat 52 tuan (VND) 49,050
KLGD binh quan 90 ngay (triéu CP) 1.25
GTGD binhquan 90 ngay (ty VND) 108
Heé s6 Beta 08

Céng ty TNHHSS) Consulting VN 985
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Luan diém dau tu:

- GMD la mét trong nhing cong ty logistic hang dau Viét Nam, c6 mang luéi Cang va Logistics, hé théng hién dai bac nhat. Cac hoat
dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& httu téng cong 8 cang bién véi cong sudt hang nam én dén 5 triéu
TEUs va 5 triéu t&n hang roi.

- GMD 6 uu thé sa hitu nhigu cang & vi tri dia by thuan oi. GMD tiép tuc khang dinh vi thé véi cac du an tiém nang dang duoc dau
tu manh mé: Cang Quéc té Gemalink giai doan 2; Cang Nam Dinh Vi giai doan 2 va 3. Hai du an nay du kién sé nang cong suét khai
thac ctia Gemadept [én g&p doi khi hoan thanh.

- N&m 2023, doanh thu thuan ctia GMD dat gan 3,845 ty dong (-1.3% YoY) va loi nhuan sau thué dat cong ty me khoang 2,502 ty
dong (+115% YoY). Két qua kinh doanh tang trudng manh nhd ghi nhan lai thodi von tr cdng Nam Hai Binh Vi (udic khoang 1,900 ty
dong). Néu loai trir khoan thoi vén nay, loi nhuén trudc thué ciia GMD dat khoadng 1,203 ty dong, gidm 9% YoY.

- Loai trir khodn thoi vén trong 2023, chiing toi udc tinh loi nhuén sau thué ctia GMD trong 2024 dat 1,351 ty dong (+17% YoY), nhd
vao (1) phi dich vu tang ttr 5% - 8%, (2) sén luong hang hoa qua cang sé tang 8% do giai doan 2 ctia cAng Nam Binh Vi sé chay t6i
da cong sudt va (3) Gemalink khai thac thém tuyén dich vu moi.

- Ngoai ra, trong nira dau ném 2024, GMD du kién sé chuyén nhuong Cang Nam Hai, tap trung nang luc canh tranh cho khu vuc ha
nguon tai Hai Phong - cang Nam Binh Va. Ching t6i uéc tinh khodn loi nhuén thodi vén ctiia GMD vao khodng 203 ty dong va dua
vao du phong trong 2024.

Rui ro: (1) Ri ro tinh hinh kinh t& thé gidi, (2) Rui ro lién quan dén gia dau tang va (3) Rui ro lién quan dén tinh hinh van tai bién thé
gioi

N&m 2020 2021 2022 2023(%) 2024F
Doanh thu thuan mang cét 16i (ty VND) 2,606 3,206 3,898 3,846 4,159
LN ttr HDKD (ty VND) 471 693 1,051 1,116 1,395
Bién LNHDKD (%) 181 216 270 290 335
LNST ctia cong ty me (ty VND) 371 612 994 785 1,351
Bien LNR (%) 14.2 191 255 203 325
EPS (VND) 1,149 1,869 3034 2,366 3,401
ROE (%) 58 92 138 101 125
P/E (x) 284 253 150 266 237
P/B (x) 1.7 23 20 25 26

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 17/04/2024
(*) Chiing t6i loai bo lgi nhuan dot bién tir thoai vén cang Nam Hai Binh V.
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CTCP Van tai va Xép d& Hai An

(HAH VN)

Giamuctiéu (12 théng) 51,000VND
Gia hién tai (17/04/24) 38,350 VND
Suédtsinhloi (%) 33.0%
VNINDEX 1,193
PJE thi trudng (24F,X) 16.1
V&n hoa (ty VND) 4,047
SLCP luu hanh (trieu CP) 106
Tudo giaodich (triéu CP) 30
Caonhét 52 tuan (VND) 45,950
Th&p nhat 52 tuan (VND) 24,600
KLGD binh quan 90 ngay (triéu CP) 27
GTGD binhquan 90 ngay (ty VND) 10
Hé s6 Beta 1.2
CTCPD3u tLrva V4N tai HaiHa 1453
CEdonglon(%)
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Luan diém dau tu:

- Cong ty c6 phan Van tai va Xép do Hai An (HAH) la mot trong nhitng doanh nghiép van tai bién hang dau Viét Nam.
Nam 2023, lgi nhuan sau thué HAH gidm sau, dat 371 ty dong (-64% YoY). Day la ndm kho khan cta nganh van tai khi
nhu cau hang hda & mic thép va tinh trang du cung container.

- Doanh thu hoat déng khai thac cang udc dat 230 ty dong, di ngang so voi cung ki. Cdng Hai An hién nay da chay
vugt cong sudt thiét ké vi thé chung toi cho rang doanh thu hoat déng mang nay khong c6 nhieu doét bién.

- Doanh thu van tai udc dat 2,000 ty dong (-27% YoY), do gia cudc van tai bién va gia cho thué tau déu giam manh.
Ching t6i udc tinh doanh thu van tai ndi dia giam 21% YoY va doanh thu cho thué tau giam 37% YoY. Nguyén nhan
gidm do nhu cau tiéu dung yéu, tir do kéo theo tinh trang du thira container va hang tau dua nhau ha gia dé hut
khach hang.

- Du bdo sang nam 2024, kinh té€ thé gidi tdng trudng t6t hon, nganh logistics sé budc vao pha phuc hdi, gia cudc van
tai ki vong tang tir 10 — 15% YoY. Tuy nhién, chung téi luu y rdi ro gidn doan & Bién Do, néu tinh hinh kéo dai lau hon
du kién, sé anh hudng déang ké dén gia cudc van tai.

- HAH duy tri chién lugc gia tang doi tau dé cai thién nang lyc van tai trong 2 nam toi. Cusi nam 2023, HAH da nhan
chiéc tau dau tién trong 4 tau dat mua mdi, giup tang 10% cong suét. Cong ty du kién sé nhan thém 2 tau mai trong
nlra cuGi ndm 2024, qua doé, téng nang luc van tai bién ctia doanh nghiép nay du kién sé tang thém 20% vao cudi
nam 2024. Ngoai ra, chiing toi ki vong chi phi nhién liéu ha nhiét sé gitp cai thién bién loi nhuan cho HAH so v&i nam
2023. Ching toi du bao lgi nhuan sau thué€ 2024 dat 609 ty dong (+62.7% y.oy.).

Rui ro: (1) gid cudc van tai bién giam, (2) kinh t€ suy gidm va (3) ngudn cung tau tang manh.

Naém 2020 2021 2022 2023 2024F
Doanh thu thuan mang c6t 6i (ty VND) 1,192 1,955 3,206 2,613 3,027
LN t&r HPKD (ty VND) 171 629 1,308 486 766
Bién LNHDKD (%) 14.4 32.2 40.8 18.6 253
LNST cuia cong ty me (ty VND) 138 446 822 385 609
Bién LNR (%) 11.6 22.8 256 14.7 201
EPS(VND) 1,302 4167 7,537 3,315 5,194
ROE (%) 12.6 31.8 40.1 14.1 20.5
P/E () 6.5 7.7 29 1.3 74
P/B (x) 0.8 2.1 1.0 1.5 1.6

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 17/04/2024
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chudn bi ban bao c&o nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/chiing toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/chiing toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu hudng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cua ching toi.

Mién trur trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan Shinhan
Viet Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Chitng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cao nay dugc viét nham muyc dich chi cung cé&p thong tin. Ban bao cao nay khéng nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cdo nay, ching t6i hoan toan da khong can nhéac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tay
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan b hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va co thé khac hoac nguoc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan cta khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu 1a chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xudt ban (toan bo hogc ting phan) hoac tiét 16 cho bét ky ngudi
\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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