CTCP Van Tai Va Xép D& Hai An (HAH)

Tang nang luc - Nang vi thé

. HAH 1a doanh nghiép hang dau trong khai thac cang, van tai bién, dai ly hang hai, logistics, ... tai Viét Nam. Hai An s& hiru doi tau gom 15 tau
chd Container strc chira hon 23.000 TEU, chiém gan 30% thi phan van tai ndi dia, tong san lugng van tai gan 600.000 TEU mbi nam bao goém cac
tuyén noi dia va ndi A. Trong d6, HAH tu khai thac 8 tau va cho thué 7 tau. Ngoai ra, mdi ndm hang héa qua cadng Hai An dat hon 400.000 TEU.

Khuyén nghi Tang ty trong . 6 thang dau nam 2024, doanh thu thuan va 13i rong & mirc 1.652 ty dong (+30,5% YoY) va 171 ty déng (-20,9% YoY): 1) Bién Igi nhuan gop giam
tlr 26,8% xuéng 21,5% YoY, do giad cho thué tau gidm, gid cudc van tdi binh quan gidm so va&i cung ky; 2) Chi phi tai chinh tdng 34% YoY, do chi
R — phi 1di vay va cac khoan 16 chénh Iéch ty gia tang; 3) Doanh thu tai chinh gidm 31% YoY, do 1ai tién gl ¢ ky han gidm 73% so vdi cling ky.
_="-="'=T=._.- . DU liéu cdia Drewry, chi s6 World Container Index (chi s gia cudc van tai bién cla 8 tuyén chinh trén toan cau) da tang 211%, tir cudi ndm 2023
’-\/ |én 5.181 USD/container 40ft vao cuGi thang 8/2024. Ba tdng manh cla gid cudc chu yéu lién quan tdi cac tuyén van tai xuyén luc dia. Tuy
. - — nhién, gia cudc neo cao gilp gia cudc cac tuyén ndi A cling cai thién.
HATS o Theo Cuc Hang hai Viét Nam, téng khéi lugng hang héa thong qua cang bién 7 thang 2024 dat hon 501 triéu tan (+16% YoY) gém: hang xuat
khau dat 118 triéu tan (+17% YoY), hang nhap khau dat 155 triéu tdn (+22% YoY), hang ndi dia dat 225 triéu tan (+10% YoY), hang qua canh xép
Analyst: Tran Ngoc Thiy Vy d& dat 2.171 nghin tan. Trong d6, khéi lugng hang héa container théng qua cang bién dat 16,902 triéu TEUS, tdng 21% so vdi cung ky.
Email: vy.tnt@miraeasset.com.vn +84 28 3910 222 . Cu6i nam 2023 dén nay HAH khéng nglrng nang cao nang luc thdng qua dau tu va tiép nhan 4 tau déng mdi: Haian Alfa (12/2023), Haian Beta
. . ’ 2 X BN A ~ 2. ~ 0 . - A
Gi déng cira (11/09/2024) 39,000 (3/2024), An‘b|er? Sky (5/2024), Halah}?p&ls (7/2024) strc chg dat 1.800 TEU moi tau, néng tdng trong tai 1én 43,75%, tuong Ung tang thém hon
7.000 TEU tur murc 16.000 TEU vao cubi nam 2022.
Gia muc tidu (12 thang) 45,000 , N&m 2024, ching tdi du phéng doanh thu va |3i rong dat 3.106 va 414 ty dong, tang 18,9% va 7,5% so vdi cung ky: 1) Bién Igi nhuan goép ting
T tlr 23,4% |én 23,9%; 2) San lugng khai thac tau udc dat 562.020 TEU, tang 28% YoY, nhd tang quy md déi tau. San lugng khai thac cang dat
gi nhuan ky vong 15,4% <
it ro (4F £ 5 473.532 TEU, ting 11% YoY.
airong (24F, ty dong) a4, EPS forward 2024 udc dat 3.421 d/cp, tuong ing P/E forward & mirc 11,4 [an. Chang téi danh gia TICH CUC danh cho HAH: 1) vi thé hang dau
Tang trudng EPS (24F, %) 186 nganh khai thac cang, van tai bién va dich vu kho bai; 2) nhu cau van tai hoi phuc nhd tang trudng hoat dong xuat nhap khau; 3) hoat déng san
P/E (24F, X) 14 xudt trong nudc cai thién, cu thé chi s6 san xuat toan nganh cdng nghiép (IIP) thang 8/2024 tang 2% so vai thang trudc va tang 9% YoY.
A o) ndex . s
V6n hod (ty dong) 4,836 VN-nde HAHVN (Ty dong) FY2019  FY 2020 FY 2021 FY 2022 FY 2023 FY 2024(F)
SLCP dang luu hanh (triéu cp) 121 o Doanh thu 1,109 1,192 1,955 3,206 2,613 3,106
Ty |& CP tu do chuyén nhugng (%) 485 LNHDKD 152 171 629 1,308 486 585
150
Ty 18 s& hru cia NDTNN (%) 8.1 Ty 1& LNHDKD (%) 13.7 14.4 322 40.8 18.6 18.8
Beta (12M) 12 Lai rong 121 138 446 822 385 414
Gia thdp nhat 52 tuan (VND) 23,826 110 EPS (VND) 972 1,132 3,623 6,554 2,883 3,421
Gia cao nhat 52 tuan (VND) 47,150 %0 MWNW ROE (%) 11.6 12.6 31.8 40.1 14.1 13.7
(%) ™ 3M 12M 7 P/E (x) 5.0 6.5 7.7 2.9 1.3 11.4
Tuyét doi 1.1 33 19.8 o P/B (x) 0.6 0.8 2.1 1.0 1.5 1.4
Tuang d6i 4.7 3.5 17.7 Sep23  Nov23  Jan24  Mar24  May24  Jul24  sep24  (C6 tirc/thi gié (%) 12.7 5.6 1.5 2.2 1.8 2.5

Ngubn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Analyst: Tran Ngoc Thuy Vy
Email: vy.tnt@miraeasset.com.vn +84 28 3910 222
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HAH hién dang trong xu hudng gidm ngan han vé gan ngudng hé trg

quanh 38,000 d/cp.

Néu gilt dugc ngudng ho trg trén, ky vong HAH tich Ity dé tién vé

muc tiéu 45.000 d/cp

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khodn Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi trudng kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat mdi chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clta tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

 Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoan hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Ching khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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