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CTCP Van tai va Xép d& Hai An
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MA HAH

QUAN DIEM MUA
Gia hién tai (dong) 25,550
Gid muc tiéu (dong) 29,842
Sudt sinh 15 16.8%

Chuyén vién phan tich: D6 Thach Lam

Email: lam.dt@shinhan.com
bién thoai: S (84-28) 6299-8004

THONG TIN CO BAN

Nganh nghé: van tai
San: HOSE
DU LIEU cO PHIEU

VN INDEX 1,230
Vén hda (ty VND) 1,211
S6 lugng CP luu hanh (triéu CP) 47
S6 lugng CP GD tu do (triéu CP) 31
Cao nhat 52 tuan (dong) 26,800
Thép nhét 52 tuan (dong) 9,580
KLGD TB 3 thang (tr CP) 1.3
GTGD TB 3 thang (ty dong) 29

BIEN PONG GIA HAH SO VO VNINDEX

(%) 3Thang 6Thang  12Thang
Tuyét déi 65.4 102.0 143.3
Tuong doi 45.3 68.5 83.1
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@ Shinhan Securities

Trudc khi ban dau tu,
hay héi ching tai!

LUAN PIEM PAU TU
1) Cap nhat két qua kinh doanh quy 1.2021: CTCP Van tai va Xép d& Hai An da cong bo két

qua kinh doanh quy 1.2021, véi mUrc tang trudng an tugng:

- Doanh thu dat 359 ty d6ng (+28%YoY), trong dé mang hoat dong chinh la khai thac tau dat
317 ty déng (+29%YoY). Tang trudng clia mang khai thac tau cha yéu dén tir: 1)dua vao hoat
ddng tau HA View (strc chd 1,708 Teus, 16n thir 2 trong d6i tau cda Hai An), da gilp tang sdn
luwgng khai thac tau Ién trén 50%, 2) Céng ty tap trung khai thac tuyén Hai Phong - Viing Tau,
trong dé cang dich tai Viing Tau la cdng TCIT va SSIT - 2 cdng nudc sdu c6 cong sudt thiét ké
I6n nhat tai khu Cai Mép -Thj Vai, va 3) Céng ty thu thém phu phi d8i vdi khach hang dé thu lai
vd container réng

- Lgi nhuén gop dat 96.8 ty dong (+80%YoY) va bién Igi nhuan gop tang Ién dén 27%. Nguyén
nhan chinh dén tir bién lgi nhudn gép cdia mang khai thac tau tang [én dén 17% tir mdc thap
10.3% ctia quy 1.2020, bién Igi nhuan gop dugc ci thién nhd gid nguyén liéu dau vao (dau
LSFO) thap hon so vdi cung ky nam 2020

- Ngoai ra cdng ty con ghi nhan 21.6 ty dong tir thanh ly tai sdn c6 dinh (ban tau Haian Song),

qua d6 giup Igi nhuan sau thué cta cd déng cdng ty me dat 67 ty dong (+125%YoY)
2) Khuyén nghi

Chung t6i ti€p tuc duy tri khuy&n nghi Mua cho ¢ phi€u HAH, vd&i gid muc tiéu dat 29,800
dong (upside +17%). Du phong két qua kinh doanh ctia cong ty trong nam 2021 v&i doanh thu
dat 1,814 ty VND (+52%YoY), bao gdm: i) mang khai thac cang dat 174 ty dong (+1%YoY) do
cac cang clia cdng ty dang hoat dong hét cong sudt, i) mang khai thac tau ky vong dat 1,566 ty
dong (+66%YoY); va iii) hoat ddng khac dat 75.5 ty dong (+1.4%YoY). Chang tdi ky vong lgi
nhuan gbp cla cong ty dat 311 ty ddng (+30%YoY) va lgi nhuan sau thué cla cd dong cong ty
me dat 176.8 ty dong (+27.8%YoY), twang Ung vdi EPS 2021 dat 3,730 dong. Nhu vay, mirc P/E

2021 du phéng dang & murc 8.0x, dugc xem |a mirc hdp dan tuong d6i véi CTCP Hai An.

CHi TIEU TAI CHiINH

2017 2018 2019 2020 2021
Doanh thu (ty déng) 778 1,054 1,109 1,192 1,814
LN tir HDSXKD (ty déng) 158 158 152 171 205
Bién LN hoat dong (%) 20.3 15.0 13.7 14.4 11.3
LN sau thué (ty déng) 147 135 121 138 177
Bién LN thuan (%) 18.9 12.8 10.9 11.6 9.7
Gid tri s6 sach (ddng) 18,896 19,839 20,658 22,551 22,551
PER(x) 4.9 44 5.0 6.5 6.8
PBR(x) 1.0 0.7 0.6 0.8 1.1
ROE(%) 22.4 15.6 11.6 12.6 124
EPS (d6ng) 3,906 3,065 2,348 2,734 3,730

(*) Dir liéu téng hop cba Bloomberg
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Khuyén nghi
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Bién lgi nhudn hoat dong va thuan qua khr
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Trudc khi ban dau tu,

hay héi chung toi!

Doanh thu tir khai thac tau
dvt: ty déng
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Mién Trir Trach Nhiém

tén that lién quan dén viéc sir dung toan bd hodc mét phan béao cdo nay.
Ching khoan Ching khoan Shinhan Viét Nam.

cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

R

+ Noi dung clia bdo cdo nay dugc thuc hién vai muc dich cung cdp théng tin va phdn anh quan diém cda ngudi thuc hién ma khdng chiu bat clr tdc dong tir ngudi khac
+ Bao cdo nay dua trén dir liéu qua khir va gia c8 phiéu trong tuong lai c6 thé khac so véi qua khur.
+ CT Chirng khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cap cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém vai cac khoan 16 hoac

Ban quyén (© 2020 thudc Céng ty Ching khoan Shinhan Viét Nam. Bao cdo nay khéng dugc sao chup, nhan ban hodc xudt ban (toan bd hoac tirng
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+ Théng tin va nhan dinh c6 thé thay ddi bat c Iic ndo ma khdng can bao trudc va c6 thé khac hodc nguogc véi quan diém dugc thé hién trong cac mang kinh doanh khac cta CT

+ Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu 1a ching cr cho
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