BAOVIET Q Securities

Nganh Van tai bién
Bao cao cap nhat KQKD
Thang 10, 2024

Khuyén nghi OUTPERFORM

Gia ky vong (VND/CP) 51.900

Gia thi trung (31/10/2024) 43.900

+18,2%

Loi nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 30.349-46.250
Vén héa 5.327 ty déng

SL ¢ phiéu lwu hanh 121.343.091
KLGD binh quan 10 ngay 2.167.293
% s6 hiru nwdc ngoai 9,89%
Room nwéc ngoai 30%
Gia tri cb tirc/cd phan N/a
Ty 1& cb tire/thi gia N/a
Beta 1,12
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HAH
VNIndex

Chuyén vién phan tich
Nguyén Viét Dan
(84 28) 3914.6888 ext.256

dannv@bvsc.com.vn

CTCP Van tai va Xép d& Hai An

Ma giao dich: HAH Reuters: HAH.HM Bloomberg: HAH VN

San lwong khai thac tau va gia cwdc van tai rat tich cwc

KQKD Q3.2024. Doanh thu thudn dat 1.129 ty (+65,6% YoY va 19% QoQ), LNST-
CDTS dat 199 ty (+88,5% YoY va 78,2% QoQ). Bién lgi nhuan gop tdng manh lén
mtrc 34,8% tai 3Q24 (so v&i mirc 23,2% tai 3Q23), thuc day béi ca san lwong va
gia cwdc van tai tang manh trong giai doan nay. Chi phi tai chinh ctia HAH cling
tang manh trong quy 3/2024, ghi nhan 34 ty (+75% YoY), chi yéu dén ti lai vay
phat sinh tlr cac hgp ddng mua tau trong qua khiv. Tinh chung 9 thang dau 2024,
HAH ghi nhan doanh thu dat 2.781 ty (+43% YoY, dat 70% ké hoach) va LNST-
CBTS dat 370 ty (+15% YoY, dat 82% v&i ké hoach).

Loi nhuan caa HAH tang manh trong quy 3/2024.

= Puwa 3 tau méi vao khai thac str dung, cuing véi gia cwéc va san lwong
van tai ting svck. Cu thé, san lwong khai thac déi tau va gia cwéc trong
quy 3 tang 1an lwot 22% va 24% YoY. Thém vao dé, nhd vao gia cudc
container cao trong 2Q24, HAH da cho thué dwoc mét sé tau véi gia cudc
tét hon gidp bién lgi nhuan tang trwdng manh. Co6 thé k& dén nhu tau
HaiAn Mind va HaiAn Opus tai ky hop ddéng véi gia cwdc 24.000
USD/ngay, cao hon khodng 26% so véi gia cuéc clia hop déng ci.

* Hoat dong Zim Hai An bat dau cé lai. Theo thong tin tr HAH, sau khi ghi
nhan 16 vao ndm 2023, thi lién doanh nay da cé tlr quy 2/2024 va tang
manh vao quy 3 nam nay.

* Hoat dong cang tang trwéng (+9% YoY) nhd vao san lwong van tai tang.

Khuyén nghi. Ching téi hién dang khuyén nghi OUTPERFORM cho HAH véi gia
muc tiéu & 51.900 déng/cp. Tuy nhién, véi mirc LNST 9 thang dat dwoc rét tich
cwc da vuot dy phong clia BVSC, va ky vong quy 4/2024 HAH sé duy tri sén
lwong khai thac tét, do d6, chung téi nhan thay tiém nang upside gia muc tiéu.
BVSC sé& c6 bao céo cap nhat chi tiét trong thei gian t&i.

San lwong van tai theo thang ctia HAH trong nam 2023 va
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BAOVIET - Sccurities

Bao cao cap nhat KQKD HAH

CHi SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gép

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué - CDTS

Bang can dbi ké toan

2021 2022 2023 2024F 2025F
1.955 3.206 2.613 3.028 3.508

(1.241)  (1.784)  (2.002)  (2.370)  (2.614)

714 1.422 611 659 894

26 39 30 19 32
(33) (76) (84) (103) (112)
446 822 385 324 491

(Pon vi: ty VND)

Tién, khoan twong dwong tién

Céc khoan phai thu ngan han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No vay ngén han

No vay dai han

Vén chl s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh 1o

Loi nhuan gop bién

Lgi nhuan thuan bién

ROA

ROE

Chi tiéu co cau vén

No vay/Tdng tai san

No vay/Tdng vén chl sé& hivu
Chi tiéu trén mdi cb phan
EPS (ddng/c phan)

Gia tri s6 sach (ddng/co phan)

2022 2023 2024F

572 556 318 380 818
633 979 1.005 1.165 1.299
48 78 97 110 121
1.536 2.744 3.118 3.987 3.777
148 140 155 155 155
3.232 5.049 5.359 6.463 6.837
234 318 394 467 515
559 1.004 993 1.553 1.212
1.902 2.886 3.171 3.528 4.120

3.232 5.048 5.359 6.463 6.837

2021 2022 2023 2024F 2025F

64,1% 63,9% -18,5% 15,9% 15,8%

222,1% 84,5%  -53,2% -15,7% 51,3%

36,5% 44,4% 23,4% 21,7% 25,5%
28,2% 32,5% 13,7% 11,8% 15,4%
20,7% 25,1% 6,9% 6,1% 8,1%
34,0% 43,5% 11,8% 10,7% 14,1%

24,5% 26,2% 25,9% 31,3% 25,3%
41,7% 45,8% 43,7% 57,3% 41,9%

9.133 11.686 3.648 2.673 4.044
26.826 31.764 23.219 22.488 33.951



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Viét Dan xin khang dinh hoan toan trung thuc va khdng cé déng co ca nhan khi thyc hién bao céo nay.
Béao c&o dwoc hoan thanh trén co s& khach quan ddc lap. TAt ca nhirng thong tin néu trong bao c&o nay dwoc thu thap tr nhitng
ngudn tin cay. Tuy nhién, tdi khdng dam bao tinh day dd cling nhw khong kiém chirng dwoc hét nhiing théng tin néu trén. Cac quan
diém, nhan dinh trong bdo cdo nay chi la quan diém khach quan ctia ca nhan t6i ma khang ham y chao ban, 16i kéo nha dau tw mua,
ban hay ndm gil» chirng khoan. B&o céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich
nay nhuw mdt ngudn tham khao. Ca nhan t6i ciing nhw’ Céng ty C6 phan Chirng khoan Bao Viét sé& khong chju bat ky trach nhiém
nao trwéc nha dau tw v& nhivng tdn that cé thé xay ra, thua I8 khi dau tw. Céng ty Cé phan Chirng khoan Bao Viét va toi ciing
khong chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao cao nay |a mdt phan tai san ctia Cong ty Cé phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan
hay toan bé bao céo nay phai duwoc sy ddng y clia Céng ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh cta BVSC duoc dua ra dya trén mirc tang/giam tuyét déi clia gia cd phiéu hién tai so véi gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong
vong 12 thang.

Cac nhan dinh Pinh nghia

OUTPERFORM Téng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&¢i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khéi

dungpt@bvsc.com.vn

Nguyén Blrc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Noéng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam déc khoéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban Ié, Hang tiéu ding

dungInt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khdi

ngocnch@bvsc.com.vn

Trin Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién lwgc thj trwéng

hoanh@bvsc.com.vn

Nguyén Bing Thanh
Dau khi, Hang khong

thanhnd@bvsc.com.vn
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Cong ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai Té, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




