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Bao Cao Cap Nhat
Giamyctidu 2t 39,000 VND
Gia higntai (23/02/2023) 36,200 VND
Suét sinh K8 (%) 7.7%
VNINDEX 1,054
HNXINDEX 209
Vién héa (ty VND) 25%
SLCP s hénh (triéu CP) 70
Tu do giao dich (triéu CP) 2
52-uian cao/thdp (VD) 92,900/22,400
KLGD binh quén 90 ngdy (triéu CP) 181
GTGD binh quan 90 ngay (ty VND) 6
3 dong n (%) CTCPBAutLrVa Van i Hai Ha i)
CTCP AutrSaoADC 1038
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Tuyét ddi (%) A1 49 43
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Bloomberg Code (HAH VN) | Reuters Code (HAH.HM)

Virng vang trong giai doan thach thirc

Duy tri khuyén nghi GIU, gia muc tiéu 39,000 déng

Cong ty ¢ phan Van i va Xép d& Hai An (HAH) Ia mét trong nhiing doanh nghiép van ti bién hang
dau Viét Nam. Dya trén phutang phdp DCF, chiing t6i cap nhat gia muc tiéu clia HAH & miic 39,000 dong
do danh gia doanh thu mang van tai ndm 2023 s& giam khoang 30%. Ching t6i cho rang két qua kinh
doanh clia HAH n&m 2023 s& ha nhiét sau khi dat dinh vao ném 2022 nhung van duy tri & mUc cao so
vdi qua khr.

Cap nhat KQKD nam 2022 va trién vong

Trong quy 4/2022, HAH ghi nhan doanh thu dat 845 ty dong (+25.9% Y.0.y) va LNST cong ty me dat
171 ty dong, (-15.7% Y.0.y) . Dich vu hoat ddng van tai dong gop ty trong 16n nhat trong doanh thu quy
4/2022, chiém khoang 95% doanh thu. Nam 2022, HAH doanh thu dat 3,205 ty dong (+63.9% Y.0.y)
va LNST cong ty me dat 829 ty dong (+86.2% Y.0.y), nhd vao déng gdp tir mang kinh doanh chinh va
Igi nhudn tlr cong ty lién doanh lién két.

¢ Doanh thu hoat dng khai thac cang dat 213 ty dong, két qua di ngang so vdi cling ki. Cang
Hai An hién nay d3 chay vugt cong sudt thiét k& vi thé chiing tdi cho rdng doanh thu hoat
dong mang nay sé khong cd nhiéu dot bién.

¢ Doanh thu van tai dat 2,739 ty dong (+70.8% Y.0.y). Két qua nay nhd vao (1) gia cudc van
i bién va gid cho thué tau téng cao va (2) md rong quy md ddi tau.

Gia cuc van tai bién thé gidi giam manh tir thang 6 ndm 2022 khi nhu cau hang hda suy gidm nhanh,
khién thi truGng vén tai bién rai vao tinh trang du cung ¢ vé 8 tau va s8 container chifa hang. N&m
2023, cic hang van tai bién ¢4 thé phai budc vao cudc dua gidm gid cubc dé ting kha ning canh tranh.
Gi cudc van ti trung binh ném 2023 dutc du bdo s& giam 60% so véi 2022 va gilt 6n dinh. Tuy nhién,
do mét phan ntfa doi tau cta Hai An dugc thué ngoai véi thdi han tir 1-2 ndm véi gia thué cd dinh & miic
cao nén chuing toi dy phdng doanh thu va Igi nhuan sau thué 2023 [an lugt dat 2,567 ty (-30% y.0.y) va
811 ty dong (-22% y.oy.).

Bé&n canh d6, chiing t6i van nhan thdy mdt s yéu t6 tich cutc trong thi trubing van tai bién, bao gom (1)
Trung Qubc md clia tré lai, thic ddy nhu cau hoat dng thuong mai, (2) du’ béo gia dau Brent sé duy tri
quanh mdc 80 USD/thling ndm 2023, diéu nay lam giam chi phi nhién liéu cho cac cdng ty vén tai bién.

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

N&m 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 3,206 2,567 2,903 2,948 2,868
LNt HEKD (ty VND) 1,300 %2 124 1275 1,251
Loi nhuan rong (ty VND) 1,041 811 979 1,020 1,001
EPS (dbng) 11,699 10,4% 12,668 13,201 12,951
BPS (dong) 3852 44386 58,307 72814 87,045
OPM 40.5% 37.5% 2% B2% B6%
NPM 32.5% 31.6% B% H6% HP%
ROE 36.1% 21.5% 20.2% 17.2% 14.2%
PRR(X) 33 37 31 29 30
PBRX) 12 09 07 05 04
EV/EBITDA (¥) 14 17 14 13 12

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

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 affiliate 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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(CBng ty C5 phin Vén i va Xp d Hai An (HAH)

binh gia va Khuyén nghi

Duy tri khuyén nghi NAM GIU, gia muc tiéu 39,000 dong

Ngay 24 thang 02 nam 2023

Chiing i &p dung phuang phap dinh gia DCF dé dinh gia HAH. Chiing tdi khuy&n nghi ném gilr va gia muc tiéu dat

39,000 dong tuang (ing véi miic tang 7.7%.

Phucong phap dinh gia
Phuang phap dinh gia DCF
(Pon vi: ti VND) 2023F 2024F 2025F 2026F 2027F
LN sau thué cbng ty me 738 891 929 911 1111
Cong: di vay sau thué 64 75 84 23 103
Cong: Khdu hao 383 462 551 652 7
Tr: Thay d6i von lut dong -2 76 8 -17 69
Trir: Von dau tur 765 924 992 1,173 1,419
Dong tién t do (FCFF) ) 48 564 500 497
Gia tri hién tai clia dong tién tur do 1,760
Toc d6 tang trudng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 1,722
Gi4 tri doanh nghiép 3,482
Ng 1332
Tién va tuong dutng tién 556
Gia tri von chu s6 hitu 2,716
S8 luging o6 phiéu dang It hanh 7
(triéu o phiéu)
Gia muctiéu 39,000
WACC 13.5%
L&i sudt phi rtii ro 5%
Phén bl i ro von cd phén 11.13%
Beta 08
Chiphing 8%
Chi phi st dung vn 164%
TV g trén vén 53.5%
Gia tri ng vay (ty dong) 132

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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Biéu do PER ctia HAH
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia HAH tir 2017
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
Gié ¢ phiéu HAH twrong quan véi ROE
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia HAH
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngdy 24 théng 02 ndm 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023F 2024F  2005F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong tai san 322 500 6107 740 8743  Doanhthuthuan 1955 3206 257 2903 2948
Tai s3n ngén han 1267 174 2277 290 3689 Téng truigng 639% -199% 131%  15%
Tién va tuong dutong tén 485 a5 1161 178 2453 Gigvdn hangbén 1241 1784 1500 158 1,608
Déu ' TCngan han 87 140 140 140 140 1ginhuan gdp 74142 1067 1315 1340
Céc khoan phéithu 63 9P 78 8 8% Bién i nhuén gdp B5%  M4% L% 453%  455%
Hang ton kho 8 78 66 70 7L ChiphiBH & QLDN 85 114 %0 102 103
Tai san di han 1945 32% 372 429 4716 NurHPKD 42 1300 %2 124 1255
Tai san o3 dinh 15%6 274 3172 3679 4166 Téng trudng 1025%  260%  273%  41%
Chi phi XAy dung cd ban 7 4 4% 4% 4 Bién LN ti HDKD &% 405%  375% 22 B2%
Tai san dai han khac 403 505 505 505 05 [Nkhac 7 B % 25 4l
Tongng 130 20 23% 2% 2 Thu rhép ti chinh 2 ) 50 86 121
Ng ngén han 621 910 784 830 840 Chi phi i chinh 3 76 %8 1 12
Khoan phéi trd 7 148 125 132 134 Trong do: Chi phi i vay R 57 7 %2 103
Vay va ng thué tai chinh ngan 234 318 283 29 303 Loiinhudn rong tir HOKD khéc 20 27 30 27 27
Knéc 308 “4 376 398 0 N 62 1213 92 1197 148
Ng'dai han 70 1252 152 172 192 Thué TNDN 12 pL) 181 28 27
Vay va ng thué tai chinh ci han 59 1004 1304 1504 1704 neT 50 L041 811 99 1,000
Khéc 151 248 248 248 28 Téng trutng 89.1% 21% 07% 4%
Vi chii s6 hifu 1902 286 370 488 590 Bi&n lgi nhudn rong 8% 5% 3L6% B 6%
V6 gp chi &3 hifu 438 703 703 703 703 LNST c8 dng cbngty me 46 823 78 8 929
Thdng duvon 192 192 192 192 192 Lgiich CBTS 105 218 73 8 2
Vo khac 280 391 391 391 I INtuethuéva lgi vay 69 1308 o7 124 1237
Lgi nhuéin gl ki 52 105 18% 2816 38% Téng truting 079% -253%  242% 1%
Lgiich  dong khong kiém sost 350 575 648 736 828 Bién LN RNW6 08%  B/I% 4% 0%
*Ng vay 78 132 1587 184 2007 INtécthué fi vay va khau hao 793 157 1360 1655 1,788
o Téng truting 1002% -143% 2B2%  67%
*Ndrong (ten) L “ % Bién LN 05%  45% 5B0% 5%  607%
Luu chuyén tienté Chi s0 tai chinh
Ném (Ty dbng) 2021 2022 2023F  2024F  2025F "5“E1Ps % 301% 1?%%)«_2; ?8132 ?%g ?‘3’22"65
a Ly 0 i " 4 % i
Tién tir HDKD m 84 143 1277 14R e E aa.?ﬁi U89 RS2 4% B 781
Lof g ong 46 83 738 81 929 DPS (dong) 100 100 1000 1000 1000
Khéu hao TSCD 137 m 33 42 551 PER (%) 3 3 37 3 39
(Léi)tir HD du tr 0 0 0 0 0 PER (¥) 12 12 09 07 05
Thay dﬁi von luti dong 8 -268 122 -76 8 EV/EBITDA (X) 29 14 17 14 13
Thay doi khac 314 0 0 0 0 Ty I chitra B e (%) 11% 9% 10% 8% 8%
Tién tir HD déu tw 383 144 %65 94 % L& B tite (%) 2% 2% 2% 2% 2%
Thay d t3i san o3 dinh M9 163 75 9% 92 Knaningsinhlei
Thay 6 ta sén dau it i 102 0 0 0 Bién EBITDA (%) 05% 495%  530% 5%  60.7%
Khac 0 7 0 0 0 Bién LN tir HDKD (%) R N5%  T5% L% B2%
Tién tir HD ti chinh & 90 2% 234 25 Bién LNST (%) B2 325% 6% BTh - A%
s ROA (%) 70%  07% 133% 132% 1L7%
;héi";‘ja‘;%ng ‘;Ea” N S e . ROE (%t)ﬁ - 8P H1% A% 0%  17.2%
R s A N _ - A S a nal I Chinl
(@0 tc, lof nhuéin dé tra cho CSH 47 70 70 70 70 qu:3N6n 5150 ) BTt £ T
Luu chuyén tién thuan trong ndm 2 329 745 587 705 Ng vay rong/ EBITDA (%) 278% 483%  -21.1% 50%  328%
Tong tién dau ndm 21 485 415 1,161 1,748 Ty 56 thanh todn tién mat (%) 781%  456% 1480% 2106%  291.9%
Thay di trongty g 0 0 0 0 0 Kha néng thanh toén i vay (x) 96 29 R4 B3 120
Téng tién qudi ném 19 814 1161 1748 2453  Hiéuquahoatdong
Ngudn: D{r iéu cbing ty, Shinhan Securities Vietnam S0 ngay von Iuu dong (ngay) 109 97 % % %
S8 ngdy hang ton kho (ngay) 14 16 16 16 16
S8 ngay khoan phai thu (ngay) 118 111 11 111 11

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Cong Ty C Phéan Van tai va Xép d& Hai An (HAH VN)
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN

6 1 € Shinhan Securities
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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: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham 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 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 Vietam 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 dlass 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 Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese 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.

*

*

Distribution

¢ United States: This report is 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, in such 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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