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(Bao céo lan dau)

Giamuctiéu i20ang  VND 104,302
Gia hiéntai (09/08/22) VND 70,100
Suat sinh 104 (%) 49%
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Vi thé hang dau van tai tau container
Pinh gia lan dau véi khuyé&n nghi MUA, gia muc tiéu 104,302 dong
CTCP Van Tai Va Xép D& Hai An (HAH) la mdt trong nhimg doanh nghiép van tai bién
hang dau Viét Nam. Hai An s& hitu d6i tau container 16n nhat cd nudéc, hoat dong van
tai bién ca trong va ngoai nudc. Vi ké hoach dau tu manh mé ddi tau trong tuong lai,
Hai An ngay mot khang dinh vi thé dimg dau trong finh virc van tai tau container. Ching
toi dinh gia lan dau HAH & murc gid 104,302 dong tuong Ung véi mirc sinh |01 49%.
Chuing t6i str dung phuong phap dinh gid P/E va DCF véi ty trong [an lugt la 20% va 80%.
Két qua kinh doanh clia Hai An sé tiép tuc tang truding trong giai doan 2022 - 2024 nho
viéc dau turva phat trién di tau cling v6i trién vong ting trudng XNK Viét Nam.

Tang trudng xuit nhap khau thic day nganh van tai bién

Lé burc Tién S (84-28)376391443
54 tienld@shinhan.com Cac hiép dinh kinh t€ dugc ky nhu EVFTA, RCEP va ngudn von FDI tiép tuc tang trudng
1a ddng luc thac ddy xudt nhap khau Viét Nam trong tuong lai. Chinh phd Viét Nam du

VNINDEX 1259 kién kim ngach xuat nhap khau Viét Nam tang khodng 14% trong nam 2022. Dong thoi
HNXINDEX 301 n KM ngacn xuat nap Famang g 1ATong gl
Ve héalt)WND) 4788 chinh pht cling 1én ké hoach tang trudng 7.5% trong giai doan 2023 - 2025 va 4.5 -
SLCP iém it (réu CP) 68 5.5% trong giai doan 2025 - 2030.
SLCP luu hanh (riéu CP) 44 Hudng lof tir viéc gia cudc van tai bién tiép tuc duy tri mirc cao trong ndm 2022
52-tudn cao/thdp (VND) 92,900/36,857 T o _ » . ,
KLGD binh quén 90 ngdy (ridu CP) 181 Gia cudc van tai bién trong nudc va thé gidi da cé su tang gia manh mé trong khoang
GTGD binh quan 90 ngay (§ dong) 135 thai gian tr nam 2021 - 2022. Bén canh viéc tang gia cudc do tinh hinh dich bénh gay
SEhtu nubc ngodi (%) 18 nén, Hai An tiép tuc dugc hudng lgi vé gia curdc do ma rong khai thac tuyén van tai Noi

CTCP Pautuva 1% Ava cht dong cho thué tau ra bén ngoai dé hudng mirc Igi nhuan cao hon.

Van ti Hai Ha . i
C8donglbn(®%)  CTCP QuyTM o0 Pau tu manh mé ddi tau container két hop cung viéc lién danh véi hang tau lém

. 0

Holding Hai An du kién dau tw manh vé ddi tau véi 5 tau trong giai doan 2023 - 2025, nhiing
Bién dongs T 6T 121 tau mdi sé c6 trong tai 16n hon va tudi tau thap hon, nhd d6 nang cao hiéu suat khai
Tyt & 439 422 765 thac. Bén canh d6 viéc hgp tac lién doanh véi hang tau thudc top 10 thé gidi - ZIM sé

T/quanvéiVNAndex  -13.0 58.6 83.9

gilp Hai An khai thac hiéu qua cac tuyén van tai quéc t€ va hudng lgi tir viéc cho thué
tau.

(Pts)  —— VN-Index HAH  (VND) RUi ro dau tu lién quan dén tinh hinh kinh t& thé giéi va gia dau
10 | ;g%ggo Céc yéu t6 nhu chién tranh, dich bénh anh hudng truc tiép dén tinh hinh kinh té thé
1,500 1 L 80,000 gidi va gid dau tang cao la nhimg rdi ro anh hudng truc tiép dén két qua clia Hai An.
1400 1 L 70,000 Nim 2020 2021 2022F 2023F 2024F
L 60,000 Doanh thu (ty VND) 1,192 1,955 3,089 3,201 3,821
1,300 - L 50,000 LN HDKD (ty VND) 17 629 1,176 869 904
L 40000 LNST (ty VND) 147 551 990 744 m
1,200 L 20000 EPS (dong) 2734 8,750 11,731 8813 9,137
20000 BPS (dong) 26,408 37,356 38581 46,394 54531
1100 1 10000 Bién LN HDKD (%) 14% 32% 38% 27% 24%
’ Bién LNST (%) 12% 2% 2% 2% 20%
1000 =———— s O ROE (%) 10% 2% 30% 19% 17%
S3STNENnSness PER (¥ 6.17 724 597 794 7.66
PBR(x) 0.64 174 1.81 151 128
EV/EBITDA(x) 409 462 338 384 345
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[Viét Nam / Logistic]

BAOCAOCONGTY CTCP Van Tai Va Xép D& Hai An (HAHVN)

Ngay 09 thang 08 ndm 2022

Tong quan nganh va doanh nghiép

Nganh van tai bién Viét Nam

Vi tri chién lugc ctia Viét Nam trong nganh van tai bién

Hang héa théng qua cang bién VN

San lug tai an chuyél
an o'ng container van chuyen ném 2011 B 2019

qua dudng bién
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Nguén: World Bank

Liner shipping connectivity index Viét Nam c6 vi tri ndm ngay canh Bién Dong, 1a cau ndi quan trong trong tuyén

Nuéc X&p hang dl:rc‘mgbéqg héi quéc té',giL'lp vén‘chuy(tén h:‘:\ng\héa tlr Chau A dé'rl céc‘khu vurc khéc
Trung Quéc ] * trAen ttje gidi.KViet Nam s\d hfru’du’dgg bq bi(?n dai 3,%60 Ifm vqi nhjeu vung virlwh nugc
Singapore 5 sal:| gan tuyen ,dum:lg hang hai quczc Eé phu hgp dé phat trién cang bién, goP Ehép
Han Quéc 3 th!.lc day van tai bién. Dua theo chi sé Liner shipping connectivity index (chi sé két
. néi hang hai quéc gia ctia World Bank) Viét Nam hién dang ding vi tri th(r 13 trén
My - 4 thé& gidi. Do d6 Viét Nam c6 tiém nang to 16n trong viéc phat trién van tai bién, trong
Malaysia > d6 c6 2 tuyén hang hai quan trong 13 khu virc Dong Nam A (chiém 14% lugng hang
héa van tai) va Chau A Thai Binh Duang (chiém 56% lugng hang hoéa van tai trén thé

Viét Nam 13 gidi).

Viét Nam & mdt trong nhirng nudc c6 lugng hang hoa thdng qua cang bién tang
trudng cao nhat Dong Nam A véi téc d6 ting trudng trung binh tir ndm 2010 dén
ndm 2019 dat 9% (cao han muc trung binh 5% so véi cac nudc ASEAN). Teng lugng
hang héa van tai thdng qua cang bién Viét Nam dat 13.7 triéu TEU dng thir 4 so
V@i cac nudc ASEAN. T8¢ d6 tang trudng hang hoa théng qua cang bién phu thudc
rat 1&n vao cac hiép dinh thuong mai qudc té va tang trudng FDI cla Viét Nam.
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[Viét Nam / Logistic]

CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022

Tiém néng tang trudng manh mé théng qua cac hiép dinh kinh té

AANZFTA-2010
WTO-2007 . - B B
ASEAN-Uc-New Zealand CPTPP-2018 EVFTA -2020 RCEP-2022
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XNK Viét Nam 2006 - 2021 (triéu USD)
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Nguon: Bloomberg

Nganh van tai bién phu thudc 16n vao lugng hang héa xuat nhap khau trong nudc.
Viét Nam véi chinh sdch m& ctra nén kinh té, trong nhirng nam gan day da ky két
nhiéu hiép dinh kinh t& quan trong gop phan thic day ting trudng xuat nhap khau.
Trong ndm 2021, sau 1 nam ké& tir khi hiép dinh hop tac kinh t& véi cac nudc Chau
Au EVFTA dugc ky két, téng kim ngach thuong mai hai chiéu tang 12% |én 54.6 ty
USD, bao gdbm 16.2 ty USD xuét khau tir EU sang Viét Nam va 38.5 ty USD xudt khau
tlr Viét Nam sang EU. K&t thiic nam 2021, gia tri xuat khau ting 20%.

V6n FDI gidi ngan tai Viét Nam (triéu USD)
2008 - 2020
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Ngudn: World Bank

Cac hiép dinh kinh té gitra cac nudc déng vai tro quan trong trong viéc dau tu FDI
vao Viét Nam qua d6 gop phan lam tang trudng xuat nhap khau. Cac doanh nghiép
FDI dau tu vao Viét Nam s& gop phan lam tang nhap khau théng qua viéc nhap cac
nguyén vat liéu tlr cac nudc va lam tang xudt khau théng qua viéc xuat khiu san
pham di nudc ngoai. Lugng vén FDI vao Viét Nam tang trudng hang nam khoang
10% tuy nhién trong nam 2020 do tinh hinh Covid-19 gdy anh hudng dén hoat déng
kinh té thé gigi dan dén lugng vén FDI gidm nhe 2%. Chang toi du kién lugng vén
FDI sé tiép tuc tang trudng tét trong nam 2022 sau khi tinh hinh dich bénh da dugc
ki€m soat va nhu cau tiéu thu phuc hoi.
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Théong ké tau VN
(nghin DWT) 2010 - 2020
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Nguon: UNCTAD
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Ngubn: BCTC Hai An ndm 2021

Co'ciu cd dong %

CTCP Dau tu va Van tai Hai Ha

11%

CTCP Quy TM Holding

9%

CTCP P3u tu Sao A D.C

8%

America LLC

5%

CTBC Vietnam Equity Fund

4%

Samarang Ucits - Samarang
Asian Prosperity

4%

Cong ty TNHH Van tai va bai ly
DPa phuong thirc

4%

CTCP Hang hai MACS

3%

Céng ty C6 phan MHC

3%

CTCP Hang hai Nam Duong
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[Viét Nam / Logistic]

CTCP Van Tai Va X8p D& Hai An (HAH VN) Ngay 09 thang 08 nam 2022

Nha nuéc tip trung dau tu va hé trg manh mé nganh van tai bién

Nganh van tai bién ti€p tuc dugc nha nudc quan tdm phat trién nham nang cao vi
th& ddi tau bién Viét Nam, gép phan hé trg canh tranh vdi cac ddi tau Quéc Té. Cuc
Hang hai Viét Nam da kién nghj cac cdp c6 tham quyén can tiép tuc c6 cac chinh
sach hd trg chi tau Viét Nam phat trién déi tau c6 trong tai I6n, tudi tau thap dé
thay th& dan cac tau nhd, c hién nay. Cho phép mién thué nhap khiu déi véi chd
tau thay thé tau cd hién cé bang tau bién mai dudi 15 tudi hoac cé trong tai Ién hon
hoac tinh nang chuyén dung. Bac biét, mién gidm 50% phi trong tai trong thdi gian
5 nam khi chi tau mua va khai thac tau container tir 1.500 TEU trd& |én hodc tau
chay bang nang lugng sach. Mién gidm thué thu nhap doanh nghiép trong vong 10
nam doi véi cac doanh nghiép logistics cda Viét Nam cé san lugng container xuat,
nhap khiu hang thang tir 500 TEU trd& Ién.

Chinh pht cling ban hanh Quyét dinh s6 1579/QD-TTg ngay 22/9/2021 nham quy
hoach t6ng thé va phat trién hé théng cang bién Viét Nam thai ky 2021 - 2030, tam
nhin dén nam 2050, gép phan ddm bdo vé mat co s& ha tang cho nganh van tai
bién.

Tong quan doanh nghiép

Lich sir hinh thanh Céng Ty C6 Phan Van Tai & Xép D& Hai An

Ngay 08/05/2009, Céng ty ¢6 phan Van tai va Xép d& Hai An dugc thanh 13p tai Ha
NOi bdi 5 thanh vién sang 13p 1a: Cong ty c6 phan Hang hai Ha N6i (MHC - HOSE),
Cong ty c6 phan Cung Ung va Dich vu k§ thuat Hang hai (MAC - HNX), Céng ty co
phan Hai Minh (HMH - HNX), Cong ty c6 phan Dong tau Hai An, Cong ty cd phan Dau
tu va Van tai Hai Ha véi s6 von diéu 1é 150 ty dong. Linh vurc kinh doanh chinh cda
cong ty bao gdm: van tai bién (chi€m 82%), khai thac cang (chi€m 11%), va cac
hoat ddng kinh doanh khac (chiém 7%) nhu dai ly hang hai, logistics,... Ngay
11/03/2015 Céng ty da niém yét trén san giao dich ching khoan H6 Chi Minh véi
ma c6 phiéu la HAH.

Co cdu c6 dong cdng ty Hai An bao gdbm 60% la nha dau tu td chirc bao gom cac
cbng ty hang hai trong nudc va nudc ngoai, cdng ty cdng va dich vu cadng va quy dau
tu. Co cdu cd déng da dang va dang hoat dong trong Iinh vuc hang hai gép phan
tao nén mai quan hé hgp tac bén virng gitra Hai An va cac cdng ty trong co cau s&
hiru. Bigu nay tao nén lgi thé canh tranh I&n cho Hai An khi cac ddi tau clia cac cong
ty c6 déng s& uu tién lya chon hop tac vai Hai An trong kinh doanh.

Cdng ty Hai An s& hiru chudi gia tri hoan chinh trong mang van tai bién

Khai thac kho bai

va logistic

Hai An cung cdp chubi gia tri
hoan chinh tir van tai bién
dén boc d& hang hoa tai
cang, luu trir va xtr ly hang
héa va cac dich vu logistic di

Khai thac

Bén nhan/ gtri cang Van tai bién

Hé théng may
mdc thiét bi

Hai An 13 mot trong s8 it cdng ty c6 chudi gia tri hoan chinh trong nganh van tai
bién. Hai An cung cap dich vu day dd mang van tai bién bao gém cac dich vu van tai
hang hoa (cho cac tuyén Bac Nam va cac tuyén hang hai quoc té), dai ly hang hai

5 @ Shinhan Securities
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[Viét Nam / Logjstic] . , .
CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022
(hop tac véi cac hang tau qudc té trong viéc cung cap dich vu van tai), dich vu cang
bién théng qua cang Hai An (cung cap dich vu cang nhu dén tau, béc d& hang héa),
dich vu kho bai (phuc vu viéc déng, rat, luvu kho hang) va dich vu logistic (van tai da
phuong thirc hang ndi dia). Chudi gia tri hoan chinh gitip Hai An hoat dong hiéu
qua, goép phan téi uu hda chi phi.

Hai An tiép tuc dau tu va phat tri€n manh mé véi wu thé vé ddi tau Container

Top 5 d6i tau container nam So fanhfau ':'AH,VO"
2022 trung binh ca nwéc nam 2022
1500 22 25
16 20
1000
15
I I 4 4 500 10
1.6
o 3 0 0
Q«\?‘,\ 1 60 q° & HAH Ca nuéc
‘25& N4 & I S(rc chlra trung binh (TEU)
ESGtau W Téng slc chira (nghin TEU) Do tuditrung binh

Ngudn: Shinhan téng hgp

Hai An la mot trong nhirng cong ty cé ddi tau container |6n nhat cd nudc, Hai An s&
htru d6i tau container cé sic chira tir 800 TEU dén 1700 TEU. V&i xu hudng van
chuyén bang container trong tuong lai (do van chuyén bang container tiét kiém
dugc chi phi va thoi gian xép d& hang hoa), Hai An khong nglig dau tu vé so lugng
cling nhu chat lugng tau container. So véi top 5 d6i tau container trén ca nudc, Hai
An ¢6 s6 lugng tau container 1&n hon cling nhu tng strc chira 1én hon cac hang tau
con lai. Pidu nay tao nén lgi thé canh tranh cda Hai An trong viéc phat trién mang
van tai bién. Dya theo s6 liéu méi nhat tir hiép hodi cha tau Viét Nam, cd nudc hién
€6 10 cobng ty van tai container, s& hiru 48 tau container vai téng sirc chira 39,519
TEU. Nhu vay, téng strc chira Hai An chiém 38.5% téng sirc chira ca nudc. Tau cla
Hai An c6 strc chlra trung binh 16n hon déng thai do tudi trung binh cling thap hon.
Do d6 kha nang van tai bién cla Hai An hiéu qua hon so vdi cac cong ty khac.

S6 lugng va sirc chira trung binh Téng strc chira cia HAH
cha tau HAH
1,500 15 | 18,000 50%
1,200 15,000 40% 0%
0
900 [ 10] 10| 12,000
600 8] 5 | 9000 6% [22% ] [ 27% |
20%
300 6,000
- - | 3,000 10%
2017 2018 2019 2020 2021 2022
mm S(ic chira trung binh (TEU) 2017 2018 2019 2020 2021 2022
SO lugng tau B TGNg surc chira (TEU) Tang trudng (%)

Ngudn: Bao cdo thudng nién Hai An

S6 lugng tau clia Hai An lién tuc tang truédng vé sé lugng va sirc chira. Cac tau mua
mdi vé sau cling c6 tudi tau thap hon va hién dai hon so vai nhitng tau cd. Téng strc
chira clia Hai An c6 su tang trudng qua hang nam vdi téc do tang trudng trung binh
khodng 30% mé&i nam. Hai An hién tai dang nam trong bang x&p hang Top 100 doi
tau I&n nhat thé gidi clia Alphaliner. Hién tai Hai An dang s& hiru 10 chiéc tau trong
dé co 4 chiéc cho thué ngoai vdi thoi gian tir 2-3 nam dé tan dung mdc phi van tai
bién tang cao trong cudi nam 2021 va 6 chiéc van tai bién trong nudc va ngoai nudc
(bao gdbm 3 tuyén ndi dia va 3 tuyén quoc té).

Bén canh dé Hai An cé mé&i quan hé rong 1én véi nhiéu cong ty van tai bién quéc té
I6n trong d6 ¢ 9 hang tau bién thudc top 10 thé gidi nhu Maersk, Cosco, Hapag-
Lloyd, CMA CMG, One, Yang Ming, HMM, MSC, Zim. Diéu nay gitip Hai An co thé két
hgp van tai va trung chuyén hang hda cung cac hang tau.
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San luvgng va doanh thu
dich vu cang bién cia HAH
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Nguon: BCTC Hai An
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Ngudn: BCTC Hai An

[Viét Nam / Logistic]

CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022

Dich vu khai thac cang Hai An phat trién én dinh

Cang Clra Cé'mo Q e b
Cang Nam HaiO’ao vayen
Cang Doan Xa
Green Port
Cang CTI;‘Ja \{ ®
Cang Hai An_WV\
ang Vinaline Q O
: Cang Dinh Vii
] Cang Tan Vii OVIP Green

DANG LAM Cang Nam Hai - Dinh Vii

Cong

1ai Phong

Cang Nam Dinh Vii o
Cang Mipec

Cang Hai An nam tai séng Cam - Hai Phong vd&i cong suat boc d& 250,000 TEU/nam
va c6 khd nang dén tau lén téi 20,000 DWT. Cang Hai An ludn gilr dugc murc hiéu
sudt trén 100% nhd dugc hd trg bdi lugng hang hoa tir déi tau cha Hai An va doi
tau doi tac cla Hai An. Hai An la mét trong s6 it doanh nghiép van tai s& hiru cang
ludn chuyén cho hoat déng kinh doanh. Hién tai cang Hai An da dat t8i da cong
sudt. So vdi cac cang khac, cdng Hai An cé Igi thé 1én nha kha nang gom hang tap
trung, tiét kiém thai gian cho hang va quay vong déi tau. Tuy nhién vj tri cang Hai
An khdng phai 1a vj tri t6t khi nam phia sau cau Bach Bang va bi han ché ludng vao
cang.

Dich vu kho bdi va logistic di kém hé trg hiéu qua cho ddi tau va cang bién
Hai An c6 mdt bai container ¢é téng dién tich 150,000 m2, mdt kho ngoai quan CFS
c6 dién tich gan 4,000m2 va han 25,000m2 bai phuc vu viéc dong, rat, luu kho hang
Ié va cac tac nghiép khac. Hai An cling c6 mot bai depot réng 55,000 m2. Bén canh
dé cong ty Hai An lién doanh véi cdng ty Pantos Holdings Incorporation clia Han
Quéc thanh 1ap Cong ty TNHH Pan Hai An nham xay dung va khai thac dy an Depot
thanh trung tdm phan phéi hang héa tai Hai Phong. Pan Hai An dugc xay dung tai
KCN Nam Binh V{ - Hai An - Hai Phong c6 t8ng dién tich khai thac 154,000m2, hién
da dua vao khai thac Depot & Off Dock c6 dién tich 80,000 m2 vdi cong suat thiét
ké& 9,000 TEU, xudng stra chira Container 10,000 m2 va 2 kho CFS & kho ngoai quan
vdi dién tich 20,000 m2.

Dich vu hé trg tai cang cta Hai An c6 quy mo 1én, dap ing dugc nhu cau cla cac
hang tau trong va ngoai nudc, gbp phan phat trién hé trg déi tau Hai An.
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CTCP Van Tai Va X8p D& Hai An (HAH VN) Ngay 09 thang 08 nam 2022

Quan diém dau tw

Tang trudng xuat nhap khau thic day nganh van tai bién

Cac hiép dinh kinh té ti€p tuc thic day tang trwdng xuit nhap khau
Duw bao XNK Viét Nam 2006 - 2030 (triéu USD)
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Nguon: K& hoach Chinh pht Viét Nam

Cac hiép dinh kinh t& nhu EVFTA, UKFTA, EFTAFTA va RCEP tiép tuc la dong luc tang
trudng cho xudt nhap khau, chinh pha du ki€n kim ngach xudt khau cda Viét Nam
sé tang trudng 14% trong ndm 2022. Bdng thai chinh phu cling 1én ké hoach tang
trudng 7.5% trong giai doan 2023 - 2025 va 4.5 - 5.5 % trong giai doan 2025 - 2030.
Tang trudng xudt nhap khau sé thuc ddy manh mé nhu cau van tai bién trong tuong
lai

Huwéng loi tir viéc gia cudc van tai bién ti€p tuc duy tri mirc cao trong

nam 2022

Cudc van tdi bién thé gigi ti€p tuc duy tri mirc cao trong nim 2022 va 2023

Cudc van tai bién da tang tr mdrc USD 2,000 USD cho 1 container loai 40 feet trong

nam 2020 1én mirc USD 10,000 trong thang 10 nam 2021 sau d6 gidm vé mic USD

7,000 vao thang 7 nam 2022. Tuy gia cudc van tai bién da gidm so véi dau nam nay

nhung van & miec cao hon 2-3 lan so véi thoi diém trudce dich Covid-19. Nguyén

nhan dan dén tinh trang nay chl yéu dén tir viéc dit gdy chudi cung Ung do su
chénh 1&ch tir hoat déng xudt nhap khau gitra 2 bd Thai Binh Duong (trong d6 ¢

Viét Nam va trung Quéc):

- Viét Nam va Trung Quéc 1a mét trong cac nudc xudt khau chil yéu vao My. Do tinh
hinh dich bénh Covid-19 dnh hudng dén tinh hinh san xuét tai My dan dén tinh
trang nhéap siéu tur Viét Nam va Trung Quéc. Lugng container xuat di sang My
thi€u mét lugng hang 16n dé quay trd vé dan dén tinh trang mot bén thiéu
container dé xuat di va mot bén thira container réng. Biéu nay dan dén chi phi
van chuyén tang Ién do tinh trang thiéu container va chi phi phat sinh dé van
chuyén container réng.

Chuing t6i danh gia phi van tai container sau khi gidam vao dau nam 2022 sé gilr &

mrc cao cho dén nam 2023 vi nhirng |i do sau:

- Phi van tai bién giam vao khoang thdi gian Trung Quéc ban hanh 1énh phong tda
dé phong chong dich bénh Covid-19, diéu nay lam gidm kha nang san xuat va xuat
khau tai Trung Qudc. Sau khi d& bd phong tda va quay lai san xuat vao thang 6
nam 2022, lugng hang xuat khau 16n tir Trung Qudc cling nhu nhu cau nhap khau
hang hoa du trir cla Trung Qudc sé& gép phan tang cudng xudt nhap khau. Diéu
nay sé tac dong manh dén van tai bién gop phan lam tang gia cudc.

- Tinh hinh san xuat va xuét khau ctia My chua thé phuc héi nhanh chong do lam
phat cao. Chinh ph( My buéc phai tang 13i sudt dé kim ham lam phat. Biéu nay
anh hudng tiéu cuc téi tinh hinh sdn xuat trong nudc. Bén canh dé viéc tang 13i
suat lam déng USD manh Ién, tac déng tiéu cuc dén xudt khau va lam tang nhap
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[Viét Nam / Logistic] Neay 09 thang 08 nam 2022
CTCP Van Tai Va X8p D& Hai An (HAH VN) gdy B2 thang e nam
kh&u. Can can thuong mai sé tiép tuc bi mat can bang va dnh hudng dén chudi
cung ung logistic.

- DPon dat déng tau tang nhanh chéng nhung lugng tau du kién sé dugc ban giao

vao nam 2023 - 2024. Tuy nhién qua trinh hgp nhat cdia nganh van tai bién trong
thaoi gian qua sé gilp cac hang tau quan ly nguén cung t6t hon cling nhu gitr gia
tét hon do gidm canh tranh vé gia. Lugng tau dugc san xuat sé lam gép phan lam
giam gia cudc nhung gia cudc sé khod quay lai mirc trude dai dich

Hwéng lgi tir viéc tang gia cudc trong nuéc

Phi van tai HAH tuyén Hai Phong - H6 Chi Minh (VND)
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Ngubn: Bi€u phi van tai bién noi dia Hai An

Phi van tai bién cda Hai An trong nhirng ndm qua c6 sy tang trudng manh mé. Theo
bi€u phi cdp nhat méi nhat (01/04/2022), phi van tai bién da tang tir 40% t&i 80% so
véi dau nam 2021.

Khai thac tuyén van tai Noi A véi cudc van tai bién cao hon

Tuyén Noi dia Tuyén Quéc té
Loai container Tuyén Phi (VND) Tuyén Phi (VND)
HP => HK 5,000,000 HP => HCM 9,500,000
Container 20’ -
HP => Nansha 10,000,000 HP => ba Nang 8,500,000
HP => HK 10,000,000 HP => HCM 13,500,000
Container 40’ ~
HP => Nansha 20,000,000 HP => ba Nang 12,500,000

Ngudn: Bi€u phi van tai Hai An, thang 4 ndm 2022
*HP: Hdi Phong

HCM: H6 Chi Minh

HK: Hong Kong

Hai An cling chinh thirc khai truang tuyén N6i A trong ndm 2022. Tuyén van tai bién
quoc té s& dem lai murc phi cao hon gop phan thdc day Hai An tang trudng. So véi
tuy&n Hai Phong - HCM, tuyén van tai tir Hai Phong - Quang Chau cé muc phi cao
hon nhung quéng dudng ngan hon (tuyén Hai Phong - HCM ¢6 gia 13.5 triéu VND;
tuyé&n Hai Phong Nansha (Quang Chau) c6 gia 20 triéu VND).

Huwéng lgi tir viéc cho thué tau véi gia cao

Dua vao tinh hinh gia cudc van tai bién qudc té€ dang & murc cao, Hai An da tranh
th( cho cac hang van tai bién quéc té thué tau. Hién tai Hai An dang cho thué 4 tau
trong d6 6 2 tau dugc thué vao thoi diém cudi ndm 2021 va 1 tau vao dau nam
2022. Hop déng thué tau thuong dugc ky trong khodng thai gian tir 2-3 nam do dé
Hai An c6 thé dam bdo murc Igi nhuén do ky dugc hop dong thué tau & mirc cao.
Trong khodng thai gian quy 1 nam 2022, Hai An vira mua tau véi murc gia USD 27
triéu va cho thué ngay sau dé véi hgp déng tlr 06/2022 dén 06/2025 - murc gia USD
40,000/ ngay. V&i muc phi nay, chiing t6i udc tinh Igi nhuan trén mdrc dau tu khoang
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Lién doanh 2 triéu USD

[Viét Nam / Logistic] Neay 09 thang 08 nam 2022
CTCP Van Tai Va Xép D& Hai An (HAH VN) gy Lo thangLenam

40%/ nam, diéu nay s& dong gop dang ké vao lgi nhuan clia Hai An

Pau tur manh mé ddi tau container dén dau xu hudng van tai bién
Hai An c6 ké hoach tiép tuc dau tu déi tau méi trong giai doan tlr 2022 - 2024. Trong
nam 2022, Hai An da mua hoan tat 2 tau vdi téng dau tu USD 53 triéu. Trong nam
2023 - 2025 cdng ty c6 ké hoach dau tu thém 5 tau. Trong d6 cac tau mai sé cod
trong tai khoang 1,800 TEU. Cong ty cling du kién mua tau loai 4,500 TEU dé chay
thang tir Trung Quéc dén An D6.

Vi s6 lugng tau tang thém dong thaoi trong tai va do tudi tau cling dugc cai thién,
déi tau Hai An c6 thé tan dung dé khai thac cac tuyén van tai Quéc Té vdi phi cao
han. Bé&n canh do6, Hai An cling c6 thé tan dung co hodi dé cho thué tau.

Tang trudng tir viéc lién danh véi Zim - hang tau top 10 thé gidi
Twong lai phat trién manh mé tir lién danh Zim - Hai An

Hai An vira hgp tac véi hang tau ZIM Integrated Shipping Services Ltd dé€ thanh |ap
Cong ty lién doanh van tai container ZIM - Hai An nham dau tu tau container, vo
container, tiép thu céng nghé va tan dung mang luéi cla déi tac dé dau tu phat
trién ddi tau container cda Viét Nam. Cung vdi d6, md cac tuyén van tai container
di Trung Quéc, Pong Bac A va bong Nam A, tirng budc vitng chdc mé rong ra cac
khu vuc Nam A, Trung Bang, Uc, My va Chau Au trong tuong lai, phuc vu truc tiép
hoat déng XNK cla Viét Nam.

V@i von diéu 1é 2 triéu USD, lién doanh ZIM - Hai An sé khong tu dau tu déi tau, thay
vao d6 sé thué tau tir Hai An va ZIM. Lién doanh nay sé mang lai hai nguén thu nhap
cho Hai An bao gom: Doanh thu cho thué tau va lgi nhuan dugc chia tir viéc van
hanh ddi tau.

Bang cach tan dung mang ludi qudc té da dugc thiét 1ap cta ZIM, doi tau cda Hai
An c6 thé tiép can thi trudng Noi A véi vai trod 1 tau trung chuyén cho cac dich vu
dudng dai do ZIM van hanh. Lién doanh ngoai thira hudng mang ludi quoc té va
kinh nghiém quan ly cta ZIM Lines thi cling dugc cam két hé trg tai chinh tir ZIM
Lines dé ti€p tuc mua, dong mdi cac tau container 6 tai trong phu hgp cho viéc
phat trién cac tuyén quéc té khac trong nhirng nam tai.

Lién doanh ZIM - Hai An s& bat dau khai thac tuyén dich vu dau tién trong quy
IV/2022 va tuyén dich vy thir hai trong ndm 2023. Lién doanh c6 thé dat hoa vén
trong nam dau tién hoat déng, déng thai dong gdp doanh thu trong mang cho thué
tau cla Hai An.

Thé& manh tir hang tau Israel

Zim Integrated Shipping Services Ltd thudng dugc goi la ZIM, 1a mot cong ty van
chuyén hang hoa qudc té ca Israel. ZIM 1a hdng tau container ding th 10 thé gidi,
hién dang khai thac hon 100 tau container vdi tong trong tai gan 438,000 TEU. Zim
c6 kinh nghiém khai thac nhiéu tuyén container trén thé gidi. Cong ty ZIM hién dang
tich cuc dau tu tau mdi, riéng trong nam 2021, cong ty da dau tu hon 30 tau nang
hon 30% cong suat so véi nam trudec.
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Tang trudng doanh thu 6T
2022 (YoY %)
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Ngudn: Shinhan téng hop

[Viét Nam / Logistic]

CTCP Van Tai Va X8p D& Hai An (HAH VN) Ngay 09 thang 08 nam 2022

Du phéng két qua kinh doanh
Mang van tai bién déng gép I&n vao tang trudng doanh thu

S6 lwong tau HAH Doanh thu HAH (ty dong)

4,000

14

15 30%

12 3,000
10
q 20%

0 8 2,000
-
5 10% 1,000 I
- I_ - | | | .

0 0%
2020 2021 2022F 2023F 2024F
W Van tai bién M Dich vu khac
Khai thac cang

2020 2021 2022F 2023F 2024F

. SO tau Tang trudng (%)
Doanh thu Hai An du kién sé tiép tuc tang trudng manh mé trong tuong lai véi
ngudn dong luc chinh chd yéu dén tir mang van tai bién. Mang khai thac cang sé
khéng c6 thay d6i gi nhiéu do cang Hai An da dat t&i da cdng sudt. Mang dich vu
khac bao gébm cac dich vu kho bai va logistic s& tang trudng 6n dinh.

Theo két qua kinh doanh 6 thang dau nam 2022 Hai An tang trudng 96%, cao hon
hdn cac doanh nghiép trong nganh van tai bién, ly do chl yéu dén tir phi cudc van
tai tdng manh trong nam va déi tau Hai An dugc mé réng véi quy mo ngay cang I6n
va hiéu qua cao.

San lugng van tdi bién 13 ddng luc tang trudng trong tuong lai

Du phéng doanh thu Igi nhudn HAH (ty dong)
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Chuing t6i dyu kién doanh thu clia Hai An sé tang trudng manh trong nam 2022 do
gia cudc van tai van gitr & murc cao va dong thdi san lugng van tai cla Hai An cling
tang lén dang ké. Chung toi du bao doanh thu trong nam 2022 sé tang 58% va lgi
nhuan tang 85%. Loi nhuén tang manh do gia ban dugc cai thién dang ké nhd hudng
Igi tir viéc gid cudc van tai bién tang cao va Hai An tan dung dugc viéc cho thué tau
dé hudng lgi tir gia cude. Chung tbi udc tinh gia cudc van tai sé gidam trong nam
2023 sau khi nhitng van dé vé logistic dugc gidi quyét va dich bénh hoan toan dugc
kiém soat.
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Bién lgi nhuan gop 6T nam
2022
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[Viét Nam / Logjstic]

CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022
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Chung toi gia dinh gia cudc van tai hién cla Hai An s& trd vé vung thai diém trudc
dich (nam 2018 - 2019). Tuy nhién sau nam 2023, doanh thu va |gi nhuan Hai An sé
ti€p tuc ting trudng. Trién vong tang trudng trong tuong lai chi yéu dén tir san
lwong van tai, véi muc tang tir 25% hang nam nhg déi tau dugc gia tang vé s6 lugng
va chat lugng.

Bién lgi nhudn gdp cai thién nh& gia tang hiéu qua van chuyén

Duw phéng bién lgi nhuan HAH

42%
37%
32% 0
396 26% 28%
9
21% 20% 20% 19% 16%
i 11% I 1 I
2018 2019 2020 2021 2022F 2023F 2024F

B Bién Igi nhuan gop (%) B Bién Igi nhuan rong (%)

Trong tai trung binh 1 tau HAH
2,000 14%

%

1,500 10%
5% |
5 3% | i
%
R 0 48% 0%

2018 2019 2020 2021 2022F 2023F 2024F
. Trong tai (TEU) Tang trudng (%)

o

o
N B (o2} 00
S S X

Bién lgi nhuan gbp trong nam 2021 va 2022 ¢6 sy tang trudng dang ké do cudc phi
van tai bién tang cao. Viéc cudc phi van tai bién cé kha nang vé lai trudc thoi diém
dich nam 2023 c6 thé lam gidam bién lgi nhudn cta Hai An. Tuy nhién bién Igi nhuan
clia Hai An sé& dugc cai thién hon so véi thai diém trudc dich do déi tau Hai An ngay
cang ma rong quy mo van tai. Hai An lién tuc dau tu cac tau mdi vai tudi tau thap
hon va kha nang van tai Idn hon. Trong tai trung binh clia 1 tau Hai An cé sy cai
thién r& rét qua cac nam. Chang han trong ndm 2018 trung binh 1 tau cta Hai An
chd dugc 1000 TEU thi trong nam 2022 trung binh 1 tau cda Hai An c6 thé chd dugc
1400 TEU (tang 40% so v&i nam 2018).

Hai An ciing la doanh nghiép cé bién Igi nhuan thudc top dau nganh van tai bién va
cang bién, do Hai An c6 chubi gia tri van tai bién hoan chinh, déng thai ddi tau cla
Hai An c6 trong tai Idn hon cac hang tau khac.
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Phuong
Ty trong
phép
FCFF 80% 102,517
P/E 20% 111,444
Gid muc tiéu 104,302
Gia hién tai 70,100
% tang 49%
Bién ‘ Gia tri
D/E 17%
Beta 0.95

Lai sudt phi rdi ro
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[Viét Nam / Logjstic]

CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022

Pinh gia va khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 104,302 dong
Chung t6i dua ra dinh gia lan dau déi véi CTCP Van Tai Va Xép D& Hai An vdi khuyén
nghi mua va gia muc tiéu & mdrc 104,302 déng tuong Ung véi murc tang 49% so vai
murc gia hién tai. V&i trién vong manh mé tir mang van tai bién, ching toi ky vong
tang trudng déi véi Hai An vai nhirng quan diém nhu sau:

1) Tri€n vong tang trudng xudt nhap khau cta Viét Nam

2) Tang trudng tir viéc lién danh vdi Zim - hang tau top 10 thé gidi

3) Pau tu phat trién manh mé doi tau van tai container

4) Hudng loi tir viéc gid cudc van tai bién tiép tuc duy tri mirc cao trong ndm 2022

Phuong phap dinh gia

Phuong phap chiét khau dong tién (FCFF)

Chung t6i ap dung két hgp phuong phap dinh gia P/E va Chiét khau dong tién (FCFF)
V@i ty trong lan lugt 13 20% va 80% dé dinh gia cdng ty Hai An. Bai vai phuong phap
FCFF, chiing t6i giad dinh toc dd gia tang doanh thu tang trudng manh mé vao nam
2022 do tang trudng san lugng va cude phi van tai bién & mdrc cao. Sau khi gia cudc
van tai bién trg vé thai diém trudc dich bénh, ting trudng nam 2023 - 2024 chii yéu
nh& vao s6 lugng dau tu tau mdi va tiém nang khai thac cac tuyén van tai bién trong
tuong lai. Lugng tau méi dugc dau tu vai sirc chra I6n hon cling nhu d6 tudi thap
hon s& nang cao cdng suat khai thac tau clia Hai An.

Dai vai chi phi von binh quan (WACC), ching t6i st dung 13i sudt trai phiéu chinh
phu Viét Nam 5 nam & murc 3% la |ai suat phi rdi ro, Beta dugc tinh todn dya trén
dir liéu lich sir 2 nam gan nhat ctia HAH va VNINDEX . Dya trén cac gia dinh dé, gia
muc tiéu theo phuong phép FCFF clia Hai An dugc dinh gia & mic 102,517 déng.

Pon vi: ti VND ‘ 2022F ‘ 2023F 2024F ‘ 2025F ‘ 2026F

EBIT*(1-Tax rate) 1,025 780 814 936 1,022
Kh&u hao 273 387 496 593 634
Trir: Thay d8i vén luu dong 102 77 2) (6) 21)
Trur: VOn dau tuw (1,318) | (1,413) | (1,369) (696) (345)
Dong tién tw do (FCFF) 81 (170) (61) 826 1,290
Téc d0 tang trudng dai han 2% - - - -
L&i suat chiét khau 14% - - - -
Gia tri cudi cung - - - -| 10,964

Gia tri hién tai cta dong
77 (141) (44) 525 6,830

tién tu do

Gia tri doanh nghiép 7,247 - - - -
-Ng 793 - - - -
+ Tién va tuong duong tién 485 - - - -
Gia tri vén chd sé& hiru 6,939 - - - -
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[Viét Nam / Logjstic]

CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022

Phuong phap P/E

Dua trén phuong phap P/E, ching t6i thu thap di liéu tir cac nganh van tai bién & cac
nudéc. Cung véi do, trung binh P/E lich sir 4 nam clia HAH & mUrc 9.35x, chung tdi udc
tinh P/E muc tiéu ca HAH &9.50. Két hgp cing EPS du phong 2022 & mirc 11,731 dong,
gia muc tiéu clia HAH dugc dinh gia & mirc 111,444 dong.

2018 2019 ‘2020 ‘2021

P/E 6.4 7.5 10.6 12.9
Trung binh (s6 qua khu) 9.35
Von héa
Tén cong ty
(nghin ty VND)
Chile Puerto Ventanas Sa 4.17 7.02 18% 7%
Hy Lap Thessaloniki Port Authority 6.01 | 12.73 12% 8%
An Do Navkar Corp Ltd 3.20 | 16.21 4% 3%
Israel Gold Bond Group 413 | 19.82 4% 3%
Nhat Ban Nissin Corp 5.88 424 | 10% 5%
Nhat Ban Meiko Trans 6.10 6.83 5% 4%
Nhéat Ban Isewan Terminal Service Co 3.27 7.58 6% 5%
Kuwait Jassim Transport & 3.83 | 16.41 5% 5%
Stevedori
New Zealand | Marsden Maritime 3.50 | 17.39 8% 7%
New Zealand | South Port New Zealand Ltd 3.13 | 20.16 23% | 17%
Oman Salalah Port 5.69 | 21.61 6% 4%
Han Quoc Sebang Co Ltd 4.26 414 4% 3%
Viét Nam HAH 4.73 7.55 31% 16%
Trung binh 4.45 | 12.44 10% 7%
Median 417 | 12.73 6% 5%
P/E Qua khu 9.35
PE muc tiéu 9.50
HAH EPS Dy phong 11,731
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[Viét Nam / Logistic]

CTCP V4n Tai Va X&p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022

Rui ro dau tu
Rui ro lién quan dén hinh kinh té thé gi¢i

Tang truwéng GDP (%) Tang truwdng xuat nhap khau
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m C4c nudc phat trién
Cac nudc dang phat trién
Viét Nam

Ngudn: World bank

B Xudt khdu ® Nhap khiu

Nganh van tai bién phu thudc rat 16n vao sy phat trién kinh té cda cac nudc trén thé
gidi. Toc do tang trudng GDP c6 anh hudng rat Ién dén tang tinh xudt nhap khau,
tlr d6 &nh hudng truc ti€p dén van tai bién. Cac yéu t6 anh hudng dén t6c do tang
trudng kinh té nhu chién tranh Nga - Ukraine hay tinh hinh dich bénh tiép tuc la
nhirng rdi ro 1am c6 thé 1am anh hudng dén su phat trién kinh t&. Quy Tién t& Quéc
té€ (IMF) d3 ha du bao ting trudng téng san phadm qudc ndi (GDP) toan cau nam
2022 xuéng 3.2%, so véi murc du bdo 3.6% vao hoi thang 4 do cac yéu td vé chién
tranh va tinh hinh dich bénh gay nén. Tuy nhién chdng t6i nhan thay tinh hinh tang
trudng Viet Nam van 8n dinh va xudt nhap khiu van dang trong ting trudng tét.
Cudc van tai bién thé gigi

Cudc van tai bién co tac dong truc ti€p dén Igi nhuan cda nganh van tai bién. Tinh
hinh dich bénh va sur chénh [éch hoi phuc kinh té thé gidi cac nudc da gay nén tinh
trang ddt gdy chudi cung ing dan dén viéc cudc van tai bién da ting 1én gan 10 lan
so vdi thai diém trudc dich xay ra. Khi dich bénh dugc kiém soat va tinh hinh kinh
té dan hoi phuc sé khién gid cudc gidm. Boéng thai tinh hinh san xuat tau hoan tat
vao ndm 2023 cling s& anh huéng dén lugng cung tau ra thi truong gdp phan lam
gidm gia cudc van tai bién qudc té. Tat ca nhirng rdi ro trén chung toi d& phan anh
vao mo hinh dinh gia hién tai déi v&i cong ty Hai An. Nham dam bao an toan trong
viéc dinh gia, chang t6i gia dinh gia cudc van tai bién sé trd vé murc trung binh trong
khoang thoi gian 2018 - 2019.

Gia dau tang manh khién chi phi van tai bién gia ting

Gia dau trén thé gidi da tang manh trong thai gian qua do chién tranh Nga - Ukraine
va nhirng bat 6n lién quan dén tinh hinh chinh trj thé gigi nhu 1énh cdm van hang
héa tir Nga ctia My va cac nudc Chau Au, tinh hinh bat 6n chinh tri tai Libya, My ban
bé 1énh trimg phat mdéi déi vdi Iran. Tuy gid xang dau dang & murc cao nhung da cé
dau hiéu di xuong ké tir thang 6 nam 2022. Viéc gia xang dau tang cao sé& lam tang
chi phivan chuyén do tang chi phi nhién liéu. Gia xang dau chiém khoang 50% trong
€O cdu chi phi van tai bién. Tuy nhién viéc Hai An tién hanh cho ky hgp déng cho
thué tau dai han tlr 2-3 nam gidp Hai An khong bi anh huéng bdi gia xang dau véi
déi tau cho thué. Chdng toi wdc tinh gia xang dau tang 10% c6 thé lam tang chi phi
clia Hai An trong mang van tai bién khoang 2%.
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[Viét Nam / Logistic]

BAO CAO CONG TY K 2
CTCP Van Tai Va Xép D& Hai An (HAH VN)
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BAO CAO CONG TY

Nhiimg sur kién quan trong ctia Hai An
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[Viét Nam / Logistic]

CTCP Van Tai Va Xép D& Hai An (HAHVN)

Ngay 09 thang 08 nam 2022
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BAO CAO CONG TY

[Viét Nam / Logistic]
CTCP Van Tai Va Xép D& Hai An (HAH VN)

Phu luc: Bao cao tai chinh

Ngay 09 thang 08 nam 2022

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty VND) 2020 2021 2022F 2023F 2024F  Nam(TyVND) 2020 2021  2022F  2023F 2024F
Tong tai sin 2095 3232 4285 4969 5896  Doanhthuthuan 1192 1955 3089 3201 3821
Taisanngan han 695 1287 1279 936 991 Tangtrueng (%) 7% 64% 58% 4% 19%
Tignva tuong duongtien 221 485 389 8  (100)  Gidvénhangbén 952 1,241 1778 2193 2751
Pautu'TC nganhan 80 87 87 87 87  Lginhuéngdp 29 714 1310 1,008 1,071
Céc khoan phéithu 308 633 693 725 869 Biénloinhuan gop (%) 20%  37%  42% 32%  28%
Hangton kho 46 48 76 79 95 ChiphiBH &QLDN 68 85 134 139 166
Tai san dai han 1400 1945 3006 4033 4906  LNtrHBKD m 629 1,176 869 904
Taisan c6 dinh 1,098 1536 2587 3614 4487 Tang trudng (%) 13%  267% 87%  -26% 4%
Lofthéthuong mai ] ] ; . ) Bién LN tir HDKD (%) 14% 3% 38% 27%  24%
Taisdn khac 301 409 418 418 418 LNkhic 0] 3 15 26 23
Tongng 759 1330 1650 1800 2172 Thu nhgp taichinh 17 26 28 28 28
Nongén han 320 621 841 %2 1172 Chi phitsichinh @) 33 “2) @) @
Knoan phéitra 85 79 157 177 213 Trong do: Chi philéi vay (23) (32) (42) 43) (52)
Vayvangthuétai chinh 11 234 265 274 327 Lof nhugn rong tir HBKD khéc 6 40 29 3 28
Khac 124 308 419 511 631 LNTT 170 662 1,191 895 928
Nodai han 438 710 809 838 1,001 Thué TNDN @4 (M2 (01)  (151) (156)
Vay va ngthuétdi chinh 348 559 570 591 705  LNST 147 551 990 4 TN
Khac 90 151 239 247 205 Tangtrudng (%) 10%  276% 80% -25% 4%
Vén chiséhitu 1336 1902 2635 3169 3724 Bién loi vnhuén rong (%) 12%  28% 32% 23%  20%
Vén gop chi sShi % 158 = 158 . LNST c6 dongcongtyme 1383 4455 8012 6019 6240
3 . Lo ich CBTS 83 1051 1890 1420 1472
Théngdvon e 1 o 1% 18 ecthuevaBiva 194 694 1233 938 97
Loinhuan gittlai 252 592 1325 1858 2414 uoctit y > > : . 4
Ve khic 13 280 280 280 280 Tangtruéng (%) 12%  259% 78%  24% 4%
e Bién LN (%) 16%  36% 40% 29%  26%
Lofich c6 @ong khong kiém soét 267 350 350 350 350 e
*Téngng 460 793 835 865 1,033 LN tl}rdc th}le, loal vay va khau hao 1?;1?;/1 1 :950/8 1,5(15 1,3205 1,4705
Noron 239 308 246 857 1132 Tg{lgtrucng(ﬂu) ] 75% -12% 1%
oTong Bién LN (%) 2%  44% 49% 4% 39%
Luu chuyén tién té Chis6 tai chinh
Nam Ty VND) 2020 2021 202F 2023F 2024  Nam 2020 2021 202F 2023F 204
Tiéntir HDKD 277 79 1263 1071 1,162 EPS(VND) 273 8750 11,731 8813 9137
Loinhuan rong 147 551 990 744 77 BPS(VND) 26408 37356 38581 46394 54531
Khau hao 137 164 273 387 496 DPS(VND) 935 1318 1,000 1,000 1,000
LaiAI5)tir hoat dong dau tur (13) (40 - ; ; PER (¥) 617 724 597 794 766
Laivay 23 32 4 43 52 PBR(Y) 064 174 181 151 1.28
Thay ddivén luu dong @ (@29 (53) (112)  (166) EV/EBITDA (x) 409 462 338 38 345
Thay d6i khac 60 184 54 52 61 Ty & chitra co tdc (%) 10% 10% 10% 10% 10%
Tién tir HD dau tr (383) (650) (1.333) (1413) (1,369) Lai G (%) B Y 1% B
Chidung dn (349) (620) (1318) (1413) (1,369)  Khanéngsinhlot
Tiénthu do thanh Iy, nhuong ban . 53 = - - Bién EBITDA (%) 28%  44%  49%  41%  39%
TSCD Bién LN tir HDKD (%) 14%  32%  38%  27%  24%
Thay d6i khéc 3 @) (16) - - Bién LNST (%) 2%  28%  32%  23%  20%
Tiéntir HD tai chinh 85 124 26 (39 29 ROA (%) 7% 21%  26%  16%  14%
Thay dGi von ¢6 phan @®) 929 - - - ROE (%) 1% 34% 44% 26% 22%
Tién divay/(trd) ng 140 112 42 30 168 Kha néing tai chinh
(6t loinhudn d&tra cho CSH (47) (67) (68) (68) (68) Ngvay Vn chti s& hitu (%) 34% 42% 32% 27% 28%
Luru chuyén tién thun trong ndm (220 264 (96) (380)  (108) Novay rong/ EBITDA (%) 2%  36%  30%  65%  77%
Téngtien dau nam 243 221 485 389 8 Ty s6 thanh toan tién mét (%) 69%  78%  46% 1% 9%
Thay daitrongty gia (0) () - - - Kha nang thanh toan laivay (x) 1411 2670 3607 3063 2857
Téngtién cudindm 221 485 389 8  (100)  Hiéuqua hoatdéng
Nguon: Dit liéu cdngty, Shinhan Securities Vietnam Vong quay hang ton kho (ngay) 1926 2637 2848 2816 3164
Vong quay khoan phéithu (ngay) 415 4.16 4.66 451 4.80
Vong quay khoan phaitra (ngay) 1029 1511 1506 1313 141
Nguon: DTt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Logistic]

BAO CAOCONGTY CTCP Van Tai Va X8p D& Hai An (HAHVN) Ngay 09 thang 08 nam 2022
CTCP Hai An. (HAH VN)
Gia ¢8 phiéu Ne? Khuyén | Gidmuctiéu| Khodng gid MT (%)
gay h ;
nghi
o) VN Index A (VND) ghi (VND) TB {Max/Min
1600 - - 100,000 09/08/2022 (BC lan dau) Mua 104,302 98% 112%/183%
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Luu y: Tinh todn chénh léch gid muc tiéu dua trén 12 thang qua

Cong ty TNHH Chimg khoan Shinhan Viét Nam

C6 phiéu Nganh

¢ MUA: Kha nang sinh |31 trong 12 thang tr 15% tr&'1én * TiCH CY'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhat trong nganh dugc khuyén
* GIU Kha ndng sinh |0 trong 12 thang tlr-15% dén 15% nghi MUA_
¢ BAN: Kha nang sinh 16i trong 12 thang thap han 15% * TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU
* TIEU CU'C: C6 phiéu dugc theo ddi c von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Logjstic]

BAOCAOCONGTY CTCP Van Tai Va Xép D& Hai An (HAHVN)

Ngay 09 thang 08 nam 2022
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