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oA LY 4
Ngugc chiéu gi6
Cap nhét dinh gié véi khuy&n nghi MUA, gid muc tiéu 65,100 dng
CTCP Van Tai Va Xép D& Hai An (HAH) 1a mdt trong nhirng doanh nghiép van tai bién
hang dau Viét Nam. Vi ké hoach dau tu manh mé d6i tau trong tuong lai, Hai An ngay
mot khang dinh vi thé dimg dau trong finh vurc van tai tau container. Trudc boi canh gia
cudc van tai bién thé gidi gidm manh trong thdi gian qua, ching toi danh gia doanh
nghiép s& bj dnh hudng nhung van gitr vimg vi thé va tiém nang tang trudng. Ching toi
cap nhat dinh gia déi vai c6 phiéu HAH & mirc gia 65,100 dong tuong g véi mic sinh
o1 89%. Chiing t6i str dung phuong phap dinh gié P/E va DCF véi ty trong lan luot la
20% va 80%. K&t qua kinh doanh clia Hai An sé ti€p tuc tang trudng trong giai doan
2022 - 2024 nh& viéc dau tur va phat trién doi tau cling véi trién vong tang trudng XNK
Viét Nam.

Gi& cudc van tai bién gidm manh nhung &nh hudng khéng qud 16n G&n Hai An

Gia cudc van tai bién trong thdi gian qua da co murc sut gidm dang ké. Tuy nhién diéu
nay anh hudng khdng qué 1én déi véi két qua kinh doanh ndm 2022 clia Hai An do
phan nlra doi tau ctia Hai An dugc thué ngoai véi thai han tir 1 - 2 nam vdi gia thué cé
dinh & mrc cao. Sau 9 thang nam 2022 doanh thu Hai An tang 203% va lgi nhuan tang
84% so v&i 9 thang nam 2021.

Tang trudng xuat nhap khiu 1a dong luc thic ddy nganh van tai bién

Cac hiép dinh kinh t& dugc ky nhu EVFTA, RCEP va ngudn von FDI tiép tuc tang trudng
la ddng lurc thiic ddy xudt nhap khau Viét Nam trong tuang lai. Chinh pht Viét Nam dur
ki€én kim ngach xuat nhap khiu Viét Nam tang khoang 14% trong ndm 2022. Dang thdi
chinh ph cling 1én k& hoach tang trudng 7.5% trong giai doan 2023 - 2025 va 4.5 -
5.5% trong giai doan 2025 - 2030.

Dau tu manh mé doi tau container két hgp cling viéc lién danh véi hdng tau 16n

Hai An dur kién dau tu manh vé doi tau vdi 5 tau trong giai doan 2023 - 2025, nhing
tau mai s& co trong tai I6n hon va tudi tau thap hon, nhé d6 nang cao hiéu sust khai
thac. Bén canh d6 viéc hgp tac lién doanh véi hang tau thudc top 10 thé gidi - ZIM sé
gilip Hai An khai thac hiéu qua cac tuyén van tai quoc té.

RUi ro dau tu: (1) Gia cudc van tai bién gidm, (2) Gia xang dau tang, (3) Kinh té suy gidm

Nam 2021 2022F 2023F 2024F 2025F
Doanh thu (ty VND) 1,955 2985 2,768 3448 4,019
LN HDKD (ty VND) 629 1216 637 777 893
LNST (ty VND) 551 1,009 551 665 763
EPS (d6ng) 8,750 11,605 6334 7,650 8,776
BPS (d6ng) 37,356 37,644 42,978 49,628 57404
Bién LN HPKD (%) 32% 41% 23% 23% 22%
Bién LNST (%) 28% 34% 20% 19% 19%
ROE (%) 23% 31% 15% 15% 15%
PER(X) 7.24 297 544 450 393
PBR(x) 1.74 092 0.80 0.69 0.60
EV/EBITDA(X) 4.62 1.77 247 2.00 1.72

Nguon: Shinhan tong hop

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US &ffiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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CTCP Van Ti Va X&p D& Hai An (HAHVN) Ngay 04 thang 11 nam 2022

Cap nhat nganh
Gia cudc van tai bién tiép tuc gidm véi téc d6 nhanh hon du kién

Viéc kiém soét tét tinh hinh Covid-19 tai Trung Quéc khién gia cudc gidm

Cudc van tai tlr Thugng Hai dén cac Cudc van tai tir
nudc (USD/40 ft) Rotterdam - New York(USD/40 ft)
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Cudc van tai bién container thé gigi chl yéu bao gbm cac tuyén tau di tir Thugng Hai-
M va cac tuyén tir Rotterdam - New York. Viéc ki€ém soét tét tinh hinh Covid tai Trung
Qudéc da giup cho tinh trang ach tac tai cac cang bién gidam bét, do dé tau khéng mat
thaoi gian cho va hoat déng hiéu qua hon trén cac tuyén trén. Lugng tau khdng mat
thoi gian cho dgi & cac bén tau da gidp tau hoat déng hiéu qua hon lam tang nguén
cung tau ra thj trudng van tai bién. Nhin chung gia cudc van tai dén va di tir Thugng
Hai da gidm manh trong thaoi gian qua trong khi cac tuyén khac nhu Rotterdam-New
York van git & murc cao. Chung téi danh gia anh hudng cla gia cudc gidm khong tac
dong nhiéu 1én két qua kinh doanh hién tai do phan I6n tau cda Hai An hoat dong
trong nudc va khdng chiu dnh hudng nhiéu bdi gid cudce thé gidi. Bén canh d6, Hai An
dang cho thué 4 tau trong dé c¢é 2 tau da ky dugc hgp dong thué dai han (1 tau dén
guy 3 nam 2023 va 1 tau dén quy 2 nam 2025). Trién vong trong ngan va dai han tiép
tuc dugc ddm bao bdi s6 tau dau tu trong tuong lai.

Nhu cau kinh té suy yéu do lam phat tang

Lam phat tang cao khién cho tinh hinh kinh té thé gigi bat 6n, lam gidm nhu cau tiéu
dung hang hoa. Ty 1& lam phat & My van & murc cao vai 8.2% trong thang 9 cao hon
murc ky vong 8.1% cla thj trudng. Diéu nay lam ddy |én lo ngai vé suy thoai kinh té
toan cau. Trudc nhirng bat 6n vé kinh té thé gidi, cac nén kinh té I6n nhu My va EU d3
that chdt hon trong viéc chi tiéu, lam anh hudng dén lugng hang xudt nhap khau cda
toan thé gidi. Vi thé nhu cau van tai bién gidm dan lam gia cudc van tai bién giam.
Trong b&i canh trén, tinh hinh xudt khdu Viét Nam van kha quan do dugc hé trg béi
hiép dinh kinh té va trién vong dau tu FDI vao Viét Nam.

Gia dau tiép tuc gidm gitp giam chi phi hoat déng

Hoat ddng kinh té suy gidm tai cac nén kinh té Ién nhu My va Chau Au da khién nhu
cau vé dau gidm manh. Gia dau Brent thé gidi da gidm tir mdrc dinh USD 120/ thung
xudng con khodng USD 95/ thung. Gia dau gidm gitp gidm chi phi van tai cla Hai An.
Theo udc tinh gia xang dau gidm xuéng mirc USD 95/ thung c6 thé lam gidm chi phi
clia Hai An trong mang van tai bién khoang 5% so va&i mirc USD 120/ thung.
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BAO CAOCONGTY CTCP VN Tai V3 X8p D3 Hai An (HAHVN) Ngay 04 thang 11 ndm 2022
Lai sudt chinh pht My Chinh pht Viét Nam tiép tuc tang 13i suit theo xu hudng chung cla thé gidi
n&m 2022 (%)

Nham kiém hdm lam phat, ngay 2/11Fed da quyét dinh tang |di suat thém 0.75 diém
4.5 phan trdm, dua 13i suat quy lién bang I&én murc 3.75 - 4%. Pay la lan tang 0.75 diém

4 phan tram thir tu lién ti€p do Fed dua ra va la 1an tang 13i sudt thir sau ké tir thang
3/2022. BE gilr virng 6n dinh ty gia, chinh phd Viét Nam cling quyét dinh tang Idi suat
tai cap von Ién 6%/nam, tai chiét khau lén 4,5%/nam. Diéu nay lam tang muc chiét

2'2 kh&u cho dinh gia hién tai cta c6 phiéu.
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Ngudn: Bloomberg
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BAOCAOCONGTY CTCP Van Ti Va X&p D& Hai An (HAHVN)

Ngay 04 thang 11 nam 2022

Cap nhat két qua kinh doanh
Doanh thu va Igi nhuan tang trudng so véi cung ky nam trudc

Doanh thu va I¢gi nhuan Hai An Q3/2021 - Q3/2022 (ty dong)
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Ngudn: BCTC Hai An

Doanh thu quy 3 nam 2022 clia Hai An dat 778 ty dong tang 64% va |gi nhuan sau thué
dat 274 ty d6ng tang 172% so va&i cung ky nam trudc. Do s6 lugng tau cla Hai An tang
tlr 8 tau 1&n 10 tau va Hai An cling cho thué tau nhiéu hon so véi nam trudc nén bién
Igi nhuén gdp ctia Hai An cé mirc tdng an tugng so véi quy 3 nam 2021. Trudce boi cdnh
gi4 cudc van tai bién thé gigi gidm manh t&r dau nam cho dén thai diém hién tai, di
cung vai nhu cau van tai hang héa gidm do kinh té thé gidi suy yéu, doanh thu va lgi
nhuadn Hai An cé murc sut gidm tuong ing 1a 16% va 15% so véi quy 2 nam 2022. Tuy
nhién bién Igi nhuan gdp va bién Igi nhuan rong cla Hai An van git dugc & mdc cao
so véi quy 2, diéu nay dugc ly gidi bdi cac hgp dong cho thué tau clia Hai An dugc ky
V@i thai han tir 1 dén 2 ndm, do dé ddm bdo dugc doanh thu va Igi nhudn trong ngan
han cho Hai An khi gid cudc van tai bién da gidm gan 70% so vdi thai diém dau nam.

So sédnh doanh thu va Igi nhuan 972021 va 9T2022 (ty dong)
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50% 0 84%
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32% 15%
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B Doanh thu 972021 W Doanh thu 972022 M Lgi nhuan 972021
Loi nhuan 972022 A Tang trudng doanh thu (%) ® Tang trudng Igi nhuan (%)

Ngudn: BCTC Hai An

Hai An c6 murc tang trudng vé doanh thu va Igi nhuan 9 thang dau nam cao nhat so
V@i cac doanh nghiép cung nganh, v&i mdrc tang 203% v&i doanh thu va 84% Igi nhuan
so v@i 9 thang nam 2021.
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[Viét Nam / Logjstic]

CTCP Van Ti Va X&p D& Hai An (HAHVN) Ngay 04 thang 11 nam 2022

Bién lgi nhuén rong ctia HAH vGi cac déi thui (%)
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Ngudén: BCTC Hai An
Sau khi gia cudc van tai bién thé gigi dat dinh vao dau nam 2022 va gidm manh, bién
lgi nhuan rong trong quy 3 cla cac doanh nghiép van tai bién da gidm manh so véi
quy 2 (VNA gidm tir 36% xuong 23%, VOS gidm tlir 38% xudng 22%). Tuy nhién bién lgi
nhudn rong clia HAH van gilr dugc murc cao vai mirc tang nhe so véi quy 2. Viéc ky hgp
dong dai han gitip bién Igi nhuén cdia Hai An gilt virng khi tinh hinh gid cudc van tai di
xuéng.

Dy phdng doanh thu va lgi nhuan Hai An 2022 - 2024 (ty dong)
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Ngudn: BCTC Hai An

Chung t6i udc tinh doanh thu nam 2022 clia Hai An sé dat 2,985 ty dong va lgi nhuén
sau thué dat 1,009 ty dong. Doanh thu clia Hai An sé gidm vao nam 2023 do gia cudc
van tai bién gidm manh va mét s6 hgp déng thué tau cdia Hai An hét han. Trién vong
dai han sau khi tinh hinh bién déng gia cudc van tai do Covid-19, doanh thu va lgi
nhudn sé& dugc thic day bdi su tang trudng xudt nhap khiu cta Viét Nam théng qua
cac hiép dinh kinh té trong tuong lai nhu EVFTA, RCEP va ngudn vén FDI tiép tuc chay
vao Viét Nam. Bén canh d6 s6 lugng tau dau tw manh mé va lién doanh ZIM - Hai An
mé& ra co hoi dau tu cac tuyén van tai quéc té tao nén tadng virng chac cho tang trudng
dai han trong tuong lai.
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CTCP Van Tai Va Xép D& Hai An (HAHVN)

BAO CAOCONG TY

Ngay 04 thang 11 nam 2022

binh gia va khuyén nghi

Cap nhat dinh gia véi khuyén nghi MUA, gid muc tiéu 65,100 d6ng
Chung tbi cap nhat dinh gia doi véi CTCP Van Tai Va Xép D& Hai An vdi khuyén nghi
mua va gid muc tiéu & murc 65,100 dong tuong rng véi mirc tang 89% so vdi murc gia
hién tai. Tuy gid cudc van tai bién c6 gidm nhanh hon dy kién nhung tiém lyc ndi tai
doanh nghiép van t6t, do d6 ching téi van tiép tuc ky vong tang trudng ddi vai Hai An
véi nhirng quan diém nhu sau:

1) Trién vong tang trudng xudt nhap khau cGa Viét Nam

2) Tang trudng tlr viéc lién danh vai Zim - hang tau top 10 thé gidi

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

4) Gia xang dau gidm lam gidm chi phi van tai bién
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 1an lugt 1a 20% va 80% dé dinh gia céng ty Hai An. BGi v&i phuong phap
FCFF, chung tbi gid dinh t6c d6 gia tang doanh thu tang trudng manh mé vao nam
2022 do tang trudng san lugng va cudc phi van tai bién van dugc gitr 8 murc cao do
cac hgp déng van tdi va cho thué tau thudng cé thoi han tir 1 dén 2 nam. Sau khi gia
cudc van tai bién trg vé thoi diém trudc dich bénh, tang trudng nam 2023 - 2024 chi
y&u nh& vao s6 lugng dau tu tdu mdi va tiém nang khai thac cac tuyén van tai bién
trong tuong lai. Lwgng tau méi dugc dau tu vdi strc chira 16n hon cling nhu d6 tudi
thap hon sé& nang cao cong suat khai thac tau clda Hai An.

Dai véi chi phi vén binh quan (WACC), ching téi sir dung |&i suat trai phiéu chinh pht
Viét Nam 5 nam & murc 5% la |3i suat phi rdi ro, Beta dugc tinh toan dua trén dir liéu
lich str 2 nam gan nhat cda HAH va VNINDEX . Dua trén cac gia dinh do, gia muc tiéu
theo phuong phap FCFF clia Hai An dugc dinh gid & mirc 65,300 dong.

Phuang DPon vi: tt VND 2022F 2023F 2024F 2025F 2026F
Ty trong Gia (VND)
phap EBIT*(1-Tax rate) 1,058 596 722 829 857
FCFF 80% 65,300 Khau hao 273 387 496 593 634
P/E 20% 64,400 Trlr: Thay d8i vén luu dong 87 144 (29) (4) (10)
Gid muc tiéu 65,100 Tru: Von dau tu (1,318) (1,413) (1,369) (696) (345)
Gia hién tai 34,450 | | Dong tién ty do (FCFF) 100 (287) (180) 723 1,136
% tdng 9% 1| T6c do tang trudng dai han 0% ) ’ ’ _
L&i sudt chiét khau 15.10% - - - -
Gié tri cudi cung - - - - 7,522
D/E (%) 32.70% Gia trj hién tai clia dong tién ty do 87 (216) (118) 412 4,287
Beta 0.94 Gia tri doanh nghiép 4,450 - - - -
Lai sudt phi ri ro (%) 5.00% -Ng 793 - - - -
Chi phi sir dung vén (%) 19.40% +Tién va tuong duong tién 485 - - - -
Chi phi str dung ng (%) 6.00% Gié tri vén chd s& hiru 4,143 - - - -
WACC (%) 15.10%
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CTCP Van Tai Va Xép D& Hai An (HAHVN)

[Viét Nam / Logjstic]

Phuong phép P/E
Dua trén phuong phéap P/E, chung toi thu thap dir liéu tir cac nganh van tai bién & cac
nudc. Cung véi d6, trung binh P/E lich s&r 4 nam clia HAH & mirc 5.55x, ching tdi udc tinh
P/E muc tiéu clia HAH & mUrc 5.55 theo mUrc trung binh tir ndm 2018 - 2021. K&t hgp cung
EPS du phéng 2022 & mirc 11,605 dong, gid muc tiéu cdia HAH dugce dinh gid & mirc 64,400
dong. Vai murc dinh gia theo P/E la 5.55x, ¢ phiéu HAH dang dugc dinh gia ré so vdi cac
doanh nghiép van tai bién trén thé gi¢i (mirc trung binh thé gidi la 12.44x).

2018 2019 2020 2021
P/E 4.1 4.71 6.17 7.24
Trung binh (s6 qua khur) 5.55

Ngay 04 thang 11 nam 2022

Vén héa
Tén cong ty
(nghin ty VND)

Chile Puerto Ventanas Sa 417 7.02 18% 7%
Hy Lap Thessaloniki Port Authority 6.01 | 12.73 12% 8%
Anbo Navkar Corp Ltd 3.20 | 16.21 4% 3%
Israel Gold Bond Group 413 | 19.82 4% 3%
Nhat Ban Nissin Corp 5.88 4.24 10% 5%
Nhéat 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 Quéc Sebang Co Ltd 4.26 414 4% 3%
Viét Nam HAH 4.73 755 | 31% 16%
Trung binh 4.45 | 12.44 10% 7%
Median 417 | 12.73 6% 5%
P/E Qua khtr 5.55
PE muc tiéu 5.55
HAH EPS Du phong 11,605

€ Shinhan Securities
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BAO CAO CONG TY A TR & e Ngay 04thang 11 ndm 2022
CTCP Van Tai Va Xép D& Hai An (HAH VN) gy g
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Ngudn: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam

8 | € Shinhan Securities



BAO CAOCONG TY

Nhing sy kién quan trong clia Hai An
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CTCP Van Tai Va Xép D& Hai An (HAHVN)

Ngay 04 thang 11 nam 2022

Bay va Hai An City

Mua thém 2 tau Anbien

Cho thué Hai An East
va Hai An West

Gia cudc van tai bién
tang [én USD 10,000
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Nguon: Bloomberg, Dif liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Logjstic]
CTCP Van Tai Va Xép D& Hai An (HAHVN)

Phu luc: Bao cdo tai chinh

BAO CAOCONGTY Ngay 04 thang 11 ndm 2022

Bang can ddi ké toén Két qua hoat dong kinh doanh
N&m (T VND) 2021 202F 2023F 2024F 2025F  Nam(TyVND) 2021 2022F 2023F  2024F 2025F
Tongtaisan 3232 4593 49%6 5936 6900  Doarhthuthuin 1955 2985 2768 3448 4019
Taisanngén han 1287 1588 933 1,030 1,891 Tang truég (%) 64%  53% 7% 25%  17%
Tién va turong duong tien 485 726 113 35 749  Gidvonhangban 1241 1,639 2,011 2522 2951
DAutuTCngdn han 87 87 87 87 g7  loinhuangdp 714 1,346 757 927 1,068
Céckhodn phéithu 633 668 629 78 915 Biénlof nhuan gdp (%) 3% 4% 2% 27%  27%
Hang ton kho 48 74 69 85 100 ChiphfBH&QLON 8 130 120 150 175
Tai sdn dai han 1945 3006 4033 4906 5008  LNtrHBKD 629 1216 637 777 893
TaisincSdinh 1536 2587 3614 4487 4590 Tang trudng (%) 267%  93%  A48% 2% 15%
Loithé thuong mai ; ; ; ) ] Bién LN tirHBKD (%) 2% 4% 23% @ 23% 2%
Tai s3n khéc 409 418 418 418 418 LNknhic 33 @ 26 3 25
Tangng 1330 1,945 1943 2445 2,862 Thu nhgp tai chinh 26 28 28 28 28
Ngngén han 621 852 929 1,144 1,346 Chi phitai chinh (33 (59) (33 (33 (33)
Khodn phéi tra 79 145 162 195 243 Trong d6: Chi phildi vay (32 (59 (55) (70) (82)
Vay vangthué i chinh 234 318 295 367 428 Lo nhugn rong tir HBKD khdc 0 29 31 28 2
Khéc 308 389 472 581 675  INTT 662 1214 662 800 918
Nodai han 710 1093 1014 1301 1516 Thué TNDN (112 (05 (112 (135 (155
Vay vang'thué tai chinh 559 863 800 1,035 1206  LNST 551 1,009 551 665 763
Khéc 151 231 214 266 310 Tang trudng (%) 276%  83% 45% 21% 5%
Vén chiisd hitu 1902 2648 3023 3491 4038 Bién IcﬂﬁnhAuén rf‘)ng (%) 28%  34% 20% 79% 79%
Vén g8p chilshitu 438 488 488 488 488 LNSTco dong cong ty me ?32'15 ?;g‘g ?gg'? 1535753 ?EZ
Thangdurvén 192 192 192 192 192 LfichCOTS : : ; : :
Loinhuan girla s 1338 1713 2181 278 NwuGchuwliay E8l 25l 50
Ve khic 280 280 780 280 280 Tangtrutng () 259%  83% 4% 21%  15%
ST Bién LN (%) 36%  43%  26%  25%  25%
Loi ich c6 déng khong kiém soat 350 350 350 350 350 T ——
*Téngno 793 1181 1095 1402 1634 LN uyu:thug [divayvakhdu hao 858 1,545 1,104 1,366 1,592
- Tang trudng (%) 159%  80% -29% 24%  17%
*Norong 308 455 982 1367 885 BenLNGG e B
Luu chuyén tien té Chi s6 tai chinh
Ném (T§VND) 2021 2022F  2023F 2024F  2025F N&m 2021 2022F 2023F 2024F  2025F
Tién trHDKD 790 1,256 957 1054 1,248 EPS (VD) 8750 11605 6334 7650 8776
Lofnhuan rong 551 1,009 551 665 763 BPS(VND) 37356 37644 42978 49628 57404
Khau hao 164 273 387 4% 593 DPS (VND) 1318 1,000 1,000 1,000 1,000
L&i/(16) tir hoat dong dau tw (40) - = - - PER () 724 297 544 450 393
L&ivay 32 59 55 70 82 PBR (x) 174 0.92 0.80 0.69 0.60
Thay d6ivén luu dong 28 (%) @) (85 (199 EV/EBITDA (x) 462 177 247 200 172
Thay d6i khac 112 12 7 8 9 Ty I8 chitra c8 tirc (%) 10%  10%  10%  10%  10%
Tién tirHp dhuty (650) (1333) (1413) (1.369) (696) L& B titc (%) 15% 9% 16% 13% 11%
Chidingvén 620) (1318) (1413) (1369  (69) Khanangsinhl
Tién thu do thanh Iy, nhuong ban 53 - - - - Bién EBITDA (%) 4%  52%  40%  40% - 40%
TSCO Bién LN tiHBKD (%) 2/ M% 3% 3% 2%
Thay ddi khac 8 (16 - - - Bién LNST (%) 2% 3% 20% 1%  19%
Tién tlrHD i chinh 124 318 (156 237 162 ROA (%) 21%  26% 1%  12% 1%
Thay d6ivon c6 phan 29 - - - - ROE (%) 34%  44% 19%  20% 20%
Tién divay/(trd)ng 112 388 (86) 307 232 Khdndngtaichinh
81U, lofnhuan d& trd cho CSH 67 (70 (70 (70) (70) Ng'vay V/n chd s¢hitu (%) 4%  45%  36%  40%  40%
Luu chuyén tién thuan trong nam 264 241 (613) 78) 714 Na'vay rong/ EBITDA (%) 36% 29% 8%  100% 56%
Tong tién dau nam 221 485 726 113 35 Ty s6 thanh toan tién mat (%) 78% 85% 12% 3% 56%
Thay dGitrong ty gié 0 - - - 2 Kha nang thanh toén [aivay (x) 2670 2618 2016 1949 1949
T6ngtién cudinam 485 726 113 35 749  Hiéuqudhoatddng
Ngutn: Dif liéu congty, Shinhan Securities Vietnam Vong quay hang ton kho (ngay) 2637 2680 2823 3276 3192
Vong quay khodn phaithu (ngay) 416 459 427 4.88 473
Vong quay khodn phai tré (ngay) 1511 1464 1310 1411 1348

Ngudn: DCrliéu cong y, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Van Ti Va X&p D& Hai An (HAHVN)

Ngay 04 thang 11 nam 2022

CTCP Hai An. (HAH VN)

ia c8 nhié& én| Gidmuctiéu| Khodng gia MT (%)
Gia co phiéu Ngdy Khuyén 28 '
----- VN Index (LHS) nghi (WND)| TB! MaxMin
(Pts) HAH VN Equity (RHS) (VND)
1600 - quity 100,000 09/08/2022 (BC Ian dau) Mua 104302 | 61%: 12%/183%
1,500 - 90,000 04/11/2022 (BC cap nhat) Mua 65100 5% -30%/110%
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Luu y: Tinh todn chénh léch gid muc tiéu dua trén 12 thang qua

Cong ty TNHH Chirng khoan Shinhan Viét Nam

C8 phiéu Nganh

* MUA: Kha nang sinh I6i trong 12 thang ttr 15% trd lén + TICH CYC: C6 phiéu dugc theo d6i c6 von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha ndng sinh |6 trong 12 thang tlr-15% dén 15% nghi MUA
¢ BAN: Kha nang sinh |3i trong 12 thang thap hon 15% * TRUNG LAP: C6 phiéu dugc theo ddi c6 von hoa [én nhét trong nganh dugrc

khuyén nghi GIU
* TIEU CYC: C6 phiéu dugc theo ddi cé von hda 16n nhat trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Le Duc Tien

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: HAH Corp. JSC (HAH VN)

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co., Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viethamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This reportis distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
insuch case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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