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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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Ngay viét bdo cdo: 14/11/2024 €O cAu c6 PONG

C6 phiéu luu hanh (Triéu) 121 CTCPDTva VT HaiHa 16.83%
Vén héa (ty déng) 5,005 America LLC 3.43%
Thanh khoadn 6M (Triéu CP): 2.1 CTCP Quy TM Holding 2.94%
S& hitu nwdc ngoai 22.6%

QUAN PIEM PINH GIA
So v&i thoi diém khuyén nghi dau tién vao 24/09/2024, HAH da ghi nhan murc ting +17%
twong déi tich cuc do nhitng ludn diém va KQKD Q3.2024 dang di theo hodc vuot so véi ky
vong clia BSC. O thoi diém hién tai, chidng téi duy tri khuy&n nghi MUA MANH d8i véi cd
phi€u HAH véi gid muc tiéu 1 ndm béng 61,700 VND/CP (+14% so vdi gid muc tiéu cii, +33%
so vdi gid dong clra ngay 14/11/2024).
(1) Phuwong phdp EV/EBITDA va mirc EV/EBITDA muc tiéu = 4.8 [an twong dwong khuyén
nghi HAH d3u tién cla ching toi.
(2) Murc tang gid muc tiéu +14% so vdi gia muc tiéu cii do (i) tang EBITDA +27% (ii) no
rong tdng +37% so vadi dy bdo cli do HAH tiép tuc dau tu thém tau mdi trong 2025.
Dua trén quan diém than trong, BSC chua dwa tau mdi ky vong dau tu vao du phdng
2025, va day s& tiép tuc 1a tiém ndng tang gid cho c8 phiéu trong 2025.
(3) BSC cho rang du dia ting gia clia HAH 13 van con nhiéu do (i) hoat déng cho dau tw
va cho thué tau dinh han HAH duy tri tich cuc (ii) HAH dang dwoc giao dich & murc
EBITDA FW 2025 = 3.3 [an thap so vdi trung binh 5 ndm va nganh = 4.8 [an va trién
vong KQKD +34% yoy trong 2025.

LUAN DIEM DAU TU
Trong 2024/2025, BSC duy tri ky vong két qua kinh doanh ctia HAH sé& ghi nhan héi phuc
tich cuwc so v&i cung ky nho
(1) Hoat déng ty khai thac tang truwdng tich cuc +51%/+10% yoy trong 2024/2025 nho
(i) san luvgng cai thién +39%/10% yoy (ii) gia cudc ty khai thac +8%/0% yoy
(2) Hoat déng cho thué dinh han +44%/+88% yoy trong 2024/2025 nh¢ (i) gid cwdc cho
thué dinh han cai thién (ii) s6 thang, s6 tau chay dinh han tdng manh so véi cung ky.

DU BAO KET QUA KINH DOANH

Nim 2024, BSC dy bao HAH ghi nhan DTT va LNST- CDTS dat lan lwot 3,769 ty dong (+44%
yoy) va 532 ty dong (+38% yoy), thay d&i +4%/+27% so véi dy béo cli, twong duong EPS FW
2024 = 4,709 VND/CP, PE FW 2024 =9.9 |an.

Nim 2025, BSC dw bdao HAH ghi nhan DTT va LNST — CDTS dat [an lwot 4,627 ty dong (+32%
yoy) va 714 ty dong (+34% yoy), thay d6i +9%/+29% so véi dy béo cii, twong duong EPS FW
2025 =5,915 VND/CP, PE FW 2025 = 7.9 [an.

RUI RO: (1) Gia cudc ty khai thac/dinh han (2) san lwong tu khai thac thap hon ky vong

Chi sd 2023 2024F  2025F Peer VNI 2022 2023 2024F 2025F
PE (x) 7.8 9.9 7.9 14 14.8 Doanh thu thuan 3,206 2,613 3,769 4,627
PB (x) 1.1 1.7 1.5 21 1.9 Loi nhuan gop 1,422 611 1,053 1,481
ROE (%) 12% 14% 16% 16% 12.4% LNST - CDTS 829 385 532 714
ROA (%) 7% 8% 9% 8% 2.1% EPS 12,142 5636 4,709 5,915
Tang trwdng EPS 33% -54% -16% 26%
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I. CAP NHAT KET QUA KINH DOANH

HAH_Ty VND Q3.2023 Q3.2024 9T.2023 9T.2024

Doanh thu thuan 681 1,129 66% 1,948 2,781 43%
Khai thac cang 89 128 43% 230 372 62%
Khai thac tau 751 1,140 52% 2,072 2,859 38%
Khac 125 230 85% 363 472 30%
Trir NGi bO (284) (369) (718) (922)

Gia vén 523 736 1,450 2,033
Khai théc cang 47 72 53% 123 206 67%
Khdc thac tau 665 919 38% 1,778 2,444 37%
Khac 94 111 19% 262 301
Trir NGi bO (282) (366) 30% (714) (918)

Lai gop 158 392 148% 498 748 50%
Khai thac cang 42 56 33% 107 166 56%
Khai thac tau 86 220 155% 294 415 41%
Khac 31 119 284% 101 171 70%
Trir NGi bo (1) (3) 138% (4) (4)

Thu nhap tai chinh 11 8 -26% 23 16 -29%

Chi phi tai chinh (20) (34) 75% (59) (88) 48%

Trong da: Chi phi lai vay (18) (28) 56% (57) (69) 22%

Li/(18) tir cong ty lién doanh 16 6 -65% 22 12 -44%

Chi phi BH - - - -

Chi phi QLDN (34) (46) 35% (92) (124) 34%

Lai tir HDKD 132 326 148% 391 566 45%

Thu nhap khac, rong (0) (5) (1) (10) 736%

LNTT 135 321 139% 397 559 41%

Thué& TNDN (22) (45) 103% (78) (107) 36%

LNST 113 277 146% 319 452 42%

LNST-CDTS 106 199 89% 322 370 15%

Bién lgri nhuan gop 23% 35% 26% 27%

Bién lgri nhuan rong 17% 25% 16% 16%

Nhéan xét KQKD Q3/2024 — San lwgng va gia cwdc tw khai thac ghi nhan héi phuc tich cwe so véi cung ky
1. DTT + 65.5% yoy nho':

- Dong gbp 3 tau mdi Haian Beta, Haian Opus (cho thué dinh han gia 24 nghin USD/ngay) va tau Haian Alfa (chay lién
doanh vd&i ONE), ngoai ra mot sé tau cii nhu Haian West, East, Mind cling dwgc ddy cho thué dinh han (cung ky cac
tau hoat déng tu khai thac do nhu cau yéu).

- San lugng tu khai thac Q3.2024 = 161,161 TEUs (+22% yoy) nh& (i) mé rdng cac tuyén dich vu & tai ca thj trudng ndi
dia va qudc té nhd nhu cau duy tri xu hudng héi phuc trong Q3.2024 (ii) lién doanh véi ONE, ZIM (iii) ngoai ra, gid
cwdce ty khai thac wéc tinh +5% yoy.

2. LNST - CDTS +88.5% yoy nhé bién Igii nhuan gép Q3.2024 = 34.7% cai thién 11.7 diém % svck khi:

- Gid cudrc, san lugng tu khai thac cai thién svck

- HAH day dugc nhiéu tau cho thué dinh han vdi gia tot trén mirc hda vén (12 - 13k USD/ngay) (chi tiét NDT xem tai
lich tau bén duai)

- Bién gbp cdc mang khac (depot, van chuyén,...) = 48% cai thién 23 diém % svck ch yéu do thuc hién cac hop dong
ndi bo (lién quan dén sita chita, vé sinh tau) védi gid von rat thap trong Q3.2024.
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Il. LUAN PIEM PAU TU

So vdi khuyén nghi trude do, BSC duy tri quan diém MUA MANH d6i vdi c6 phiéu HAH dua trén quan diém KQKD cla doanh
nghiép s& cai thién tich cyc trong 2H.2024 va 2025 nh& (1) mé rong déi tau va gid cude dinh han thiét [3p mirc nén mdi cao
hon (2) trong khi d6 hoat ddng tw khai thac ky vong duy tri xu hudng cai thién trong phan con lai cda 2024/2025.

Chung tdi duy tri quan diém hoat ddng tw khai thac +45%/+10% trong 2024/2025 nh& san lwgng cai thién so véi cung ky.

1. BSC giir ky vong san lwgng tw khai thiac cha HAH sé& ghi nhan +39%/10% yoy trong 2024/2025, khi liiy ké 9T.2024 san
lwong ty khai thac = 432,658 TEUs (+40% yoy) phu ho'p v@i gia dinh ctia ching toi.

BSC cho rang xu huéng hoi phuc nay s& duoc duy tri trong Q4.2024 va 2025 nho:

(i) Nhu cau van chuyén duy tri xu huwdng hoi phuc nho (i) don hang xuat khau héi phuc (ii) theo yéu t& mua vu trong
Q4.2024.
(ii) Luong hang hda bi danh thué tir Trung Quéc dich chuyén sang Viét Nam va cac nwéc DNA khac nham tranh thué

nhap khau clia My va EU, ddc biét sau khi 6ng Donald Trump tai dac cr téng thong My. HAH ciing chia sé san luvong
containers tir xu hwéng nay wéc tinh s& tang khoang 10% - 15% moi ndm.

(iii) Xu huéng tap két hang hda tai CMTV khi céc hing tau da dang tuyén dich vu sau khi cac tai CMTV bat dau cé thé dén
tau me vao lay hang.

Hinh: San lwgng van tai cia HAH duy tri xu huéng hdi phuc Hinh: PMI T10 = 51.2 hdi phuc tré lai sau bao Yagi
trong 9T.2024
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Ngudn: HAH, BSC téng hop Ngudn: S&P Global

2. DA4i vai trién vong gia cwde ty khai thac, BSC 13p lai quan diém gia cwdc tw khai thac cia HAH sé di ngang trong 2025
do (i) tinh trang dw cung va canh tranh vé gia tai thi trwong ndi dia (ii) ky vong gid cwdc qudc té di ngang trong 2025 do
ngudn cung tau dugc cai thién (chi tiét NDT xem trong bédo cdo truéc dd) .

So v@&i bao cao khuyén nghi trwéc dé, BSC duy tri quan di€m (1) gia cwéc dinh han d3 thiét 1ap mét mirc nén méi cao hon
so v@i 2H.2023 va 1H.2024 (2) sé lwgng thang va tau cho thué dinh han clia HAH ting manh nhé bd sung tau méi.

1. BSC duy tri quan diém vé gia cwéc dinh han, hoat dong cho thué tau ciia HAH d3 thiét 1ap mot mirc nén mai so vé&i
2H.2023 va 1H.2024 trong béo cdo trud'c d6 khi co’ ban dién bién gia cudc dinh han trong T11.2024 van dang di theo
ky vong ctia BSC, cu thé:

- Gid cwdc dinh han size tau 1,700 TEU = 21 nghin USD/ngay (+31% yoy)
- Gia cuwdc dinh han size tau 3,500 TEU = 32 nghin USD/ngay (+60% yoy)

Hinh: Gia cwéc dinh han size tau 1,700 TEU +31% yoy Hinh: Gia cwéc dinh han size tau 3,400 TEU +60% yoy
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BSC’

— 2508 TEU 24 Months —176@ TEU 12 Months — 1160 TEU 12 Months

— 4250 TEU 24 Months — 3560 TEU 24 Months — 27060 TEU 24 Months

Ngudn: VHBS

Chi tiét vé luan diém NDT tham khao trong bao cdo trwéc dé cta BSC tai link.

Ngudn: VHBS

Tuy nhién, so v@i bao cao truéc d6, ching téi dwa tau Haian Gama vao trong gia dinh dy phdéng ciia KQKD va ning gia thué
dinh han tau Haian Mind tir 20 nghin USD/ngay lén 22 nghin USD/ngay do:

(i)

(ii)

(iii)

Sau khi théng qua nghi quyét dau tw héi 79.2024, HAH d3 thyc hién mua lai 1 tau cii (Paramax TORO, sau ddi tén
thanh Haian Gama) dé phuc vu nhu cau gia tang cla thi trwdng. Tau Haian Gama (size 3,400 TEUs) c6 TMDT 25 triéu
USD (625 ty déng) véi ngudn tai tro 50% von chl va 50% vén vay, ngudn von vay dugc VCB — Hai Phong tai tro vdi [3i
suat khoang 8%/nam, tau s& dugc HAH khau hao trong 10 nam.
Tau Haian Gama hién dang thuc hién hop d6ng cho thué dinh han d3 ky tir trwdc véi gid 30 nghin USD/ngay, thoi gian
hop déng s& hét han vao T6.2025.
Da4i v&i Tau Haian Mind, hién tai HAH dang thuc hién dam phdan téi ky hop déng & mirc 22 nghin USD/ngay cho nam
2025 cao hon gia thi truding ch yéu do day |a tau thué chay & khu vuc bién Do.

Hinh: Lich tau dinh han cia HAH 2023/2024 va gia dinh m@i trong 2025 ctia BSC

2023

2024

2025

e Cong sust TIT2T2T4T5T6 T/ TETOTIO T11 Ti2 (T2 T2 T3 T4 TS5 T6 T7 T8 T9 Ti0 T11 TI2 |TL T2 T3 T4 75 T6 T7 T8 T9 T10 Ti1 Ti2
Spot HAIAN LINK 1,060
TC HAIAN MIND 1,794 32KS/nzay 13KS/ngay 13KS/ngay 20KS fngay - 22KS/ngay
TC HAIANWEST 1,740 30.5K5/ngay 13KS/ngay 18K5/ngay 18K5/ngay
TC HAIAMN EAST 1,702 15KS/ngay 13K5/ngay 15K5/ngay 18K5/ngay
TC HAIAN VIEW 1,577 15K5/ngay 18K5/ngay
Sp ot HAIAMN PARK 787
Spot HAIAN TIME 1,032
Spot HAIAN BELL 1,200 11.75K5/ngay
Lotus link HAIAN ROSE 1,708 13.75KS/ngay
Lotus link HAIAN CITY 1577
ONE HAIAN Alfa 1,800
TC HAIAN Beta 1,800 15K5/ngay 18K5/ngay
TC HAIAN Opus 1,800 24KS/ngay 24K5/ngay
TC HAIAN Charlie 1,800 18KS/ngay 18KS/ngay
TC HAIAN Gama 3,400 30kS/ngay 30kS/neay

BSC cho rang viéc tiép nhan tau Haian Gama sé cling cd tang trwdng 2025 clia HAH:
Dwa trén TMDT (625 ty dong), BSC wdc tinh gid cho thué hoa von cla tau Haian Gama s& tuwong duwong cac tau mdi
dau tu khac trong ndm 2024, tirc khodng 12 — 13 nghin USD/ngay do cung dinh mirc dau tw (625 — 675 ty dong/tau;
chi tiét gia dinh tinh gia hoa von NDT tham khao tai day). Do vay, viéc ¢ san hop dong cho thué dinh han & gid 30k

(i)

BSC Equity Research
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USD/ngay dén hét T6.2025 s& dam bao tang trwdng KQKD cho HAH trong 1H.2025 (lwu y: trong cling ky HAH cho thué
tau & gia khda thap ~ 13 nghin USD/ngay).

(ii) Trong 2H.2025, BSC cho rang HAH s& tiép tuc ddy tau Haian Gama di cho thué dinh han vdi gia it nhat tvong dwong
thoi diém hién tai do (i) nhu cau thu thué tau ky vong tiép tuc cai thién khi nén kinh t& dwoc dy bdo phuc hdi trong
2H.2025 sau khi FED ha |3i suét (ii) hién tai, tau Haian Gama dang duwoc treo c& Liberia s& thuan loi hon trong viéc cho
thué dinh han tai cdc thj trwdng Quéc TE.

2. So v@i bao cao trudc d6, BSC diéu chinh tang wéc tinh sd thang cho thué dinh han +3%/+14% trong 2024/2025.

BSC wdc tinh téng s6 thang cho thué dinh han cla HAH = 65/96 thang (+80%/+48% yoy) trong 2024/2025 (chi ti€t NDT xem lich tau
phia trén) nho:

i) Thém tau Haian Gama vao du phdng sé déng gép thém 2/12 thang cho thué dinh han trong 2024/2025 so véi udc
tinh cd.

ii) D3&i vai trién vong ndm 2025, BSC ky vong nhitng tau dugc day di thué dinh han sé tiép tuc dwoc tai ky dén hét ndm
2025 (i) nhu cau thué tau feeder (loai tau 1200 — 1700 TEU, phuc vu lvu chuyén tap két hang hda) hay céc tau Panamax
(3 — 6k TEU) dwoc du bdo van |én trong 2025 do chi yéu hién tai cac hang tau dinh hudng tap trung phat trién doi
tau me va di thué cic tau feeder (ii) hu hét cidc hop ddong dinh han hién tai cia HAH déu di kém diéu khoan gia han.

Hinh: Théi gian chay dinh han dy kién cha d6i tau HAH ndm 2023 - Hinh: Lio'ng cong suat ting thém chi yéu tap trung vao cac
2024 (thang) va gia dinh 2025 tau me c6 trong tai Ié'n (8-12k TEU) trong 2025 (Triéu TEU)
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Ngudn: HAH, BSC téng hop Ngudn: Clarkson, Bimco

Nhw vay, téng két lai, so v&i bao cdo trwd'c dé, BSC da diéu chinh ting du phéng hoat dong cho thué dinh han +6%/+23.5%
trong 2024/2025 do (1) thém tau Haian Gama vao gia dinh (2) diéu chinh gid cudc thué tau Haian Mind tir 20 nghin USD/ngay
Ién 22 nghin USD/ngay
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I1l. DU’ BAO KET QUA KINH DOANH

N3m 2024, BSC dy bao HAH ghi nhan DTT va LNST- CDTS dat I3n Iwgt 3,769 ty dong (+44% yoy) va 532 ty déng (+38% yoy),
thay di +4%/+27% so véi dy bao cii, tuong duong EPS FW 2024 = 4,709 VND/CP, PE FW 2024 = 9.9 [an.

N3dm 2025, BSC dw bdo HAH ghi nhan DTT va LNST — CDTS dat [an lwot 4,627 ty dong (+32% yoy) va 714 ty dong (+34% yoy),
thay d6i +9%/+29% so vdi dy bdo cii, twong dwong EPS FW 2025 = 5,915 VND/CP, PE FW 2025 = 7.9 lan.

Mirc thay ddi chd yéu dén tir nhirng gia dinh sau:
1. Hoat ddong khai thac cang:

e DTT 2024 = 251 ty dong (+26% yoy) diéu chinh tdng 13% so v&i du béo trudce, do san lwgng khai thac cang cao hon
13% so va&i ky vong cta BSC.

e DTT 2025 = 259 ty déng (+10% yoy) nh& san lwong +2% yoy, gid +1% yoy, san lugng di ngang so véi ndm 2024 ch
yéu do cang Hai An d3 day cong suét.

2. Hoat dong khai thac tau:
Trong nam 2024,

e DT tu khai thac = 2,458 ty dong (+49% yoy) +3% so vd&i du bdo truwdc do gid cwdc tu khai thac trong Q3.2024 cao hon
3% so va&i wéc tinh ban dau cda BSC.

e DT cho thué dinh han = 812 ty dong (+44% yoy) +6% so v&i du béo cii (chi tiét NDT xem bén trén)

e Bién lgi nhuan gdp = 25.6% +2% so v&i dy bao do (1) duy tri gid dinh vé chi phi NVL/SL, chi phi dich vu mua ngoai/sé
vong chay (2) chi phi khdu hao tang thém thém 10 ty do HAH nhan tau Haian Gama tir T11.2024 so vd&i dy béo cii (3)
diéu chinh gia ty khai thic +3% so v&i du bdo cii (4) tau Haian Gama duoc thém vao giad dinh.

Trong ndm 2025, BSC dwa ra gia dinh gia dau +5% yoy va gia cwéc di ngang so vé&i cung ky:

e DT tu khai thac = 2,698 ty déng (+10% yoy) +3% so vdi dy bédo trudce chd yéu do diéu chinh tang gia cwdc ty khai thac
do trong Q3.2024 gia cudc ty khai cao hon ky vong

e DT cho thué dinh han = 1,526 d6ng (+88% yoy) +23.5% so vé&i du bao cii (chi ti€t NDT xem bén trén).

e Bién lgi nhuan gop = 32% +4% so vdi du bao cili do (1) duy tri gia dinh vé chi phi NVL/SL, chi phi dich vu mua ngoai/sé
vong chay (2) chi phi khdu hao tang thém 62 ty so v&i du bdo cii do tinh day dd thoi gian hoat ddng cla tau Haian
Gama (3) gid dinh tau Haian Gama dugc cho thué véi gid 30 nghin USD/ngay (cao hon nhiéu so vdi gid hda vén 12-13
nghin) trong toan bo nam 2025.

3. Cac chi phi hoat dong khac:

e Diéu chinh chi phi SG&A = 4.6% giam 0.2% so v&i du bao cii do chi phi SG&A 9T.2024 thip hon 0.2% so véi dy bao
ban dau cua BSC.

Chi tiét gid dinh NDT xem bang bén dudi
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KQKD 2022 2023 %yoy 2024F méi %yoy 2025F méi %yoy
Doanh thu thuéan 3,206 2,613 -18% 3,769 44% 4,627 23%
Khai thac cang 214 199 7% 251 26% 259 3%
Khai thac tau 2,740 2,195 -20% 3,270 49% 4,224 29%
Depot, khac 243 219 -10% 248 14% 254 2%
Loi nhuan gop 1,422 611 -57% 1,053 72% 1,481 41%
Khai thac cang 105 148  41% 128 -13% 132 3%
Khai thac tau 1,302 435  -67% 836 92% 1,368 64%
Depot 6 29  358% 89 211% 91 2%
Bién lgi nhuén gép 44%  23% -21% 28% 5% 32% 4%
Khai thac cang 49%  74%  25% 51% -23% 51% 0%
Khai théc tau 48%  20%  -28% 26% 6% 32% 7%
Depot 3% 13% 11% 36% 23% 36% 0%
Thu nhap tai chinh 69 30 -57% 23 -22% 19 -21%
Chi phi tai chinh (93) (84) -10% (109) 30% (144) 32%
Trong do: Chi phi lai vay (59)  (73) 25% (105) 43% (134) 28%
L&i/(16) tir cong ty lién doanh 29 15  -49% 18 19% 18 0%
Chi phi BH - - - -
Chi phi QLDN (114) (125) 10% (173) 38% (213) 23%
Lai tir HDKD 1,313 447  -66% 812 82% 1,161 43%
Thu nhap khac, rong (31) (11) -63% (16) 44% (20) 23%
LNTT 1,283 450 -65% 796 77% 1,141 43%
Thué TNDN (232)  (92) -60% (148) 60% (213) 44%
LNST 1,051 358 -66% 648 81% 928 43%
LNST-CDTS 829 385 -54% 532 38% 714 34%
EPS 12,142 5,636 -54% 4,709 -16% 5,915 26%
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Bdo cao cap nhat doanh nghiép BSC,

14/11/2024 — HSX: HAH
IV. BDINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

So véi thoi diém khuyén nghi dau tién vao 24/09/2024, HAH d3 ghi nhan mrc tang +17% twong déi tich cwc do co nhitng ludn
diém va KQKD Q3.2024 dang di theo hodc vuot so véi ky vong ban d3u cia BSC. O thdi diém hién tai, ching ti duy tri khuyén
nghi MUA MANH d6i v&i c6 phiéu HAH véi gia muc tiéu 1 ndm bang 61,700 VND/CP (+14% so vé&i gid muc tiéu trude do, +33%
so vdi gia déng clra ngay 14/11/2024)

(1) Phuong phép EV/EBITDA va mdrc EV/EBITDA muc tiéu = 4.8 lan tuwong duong khuyén nghi HAH d4u tién cta chidng
toi.

(2) Murc tang gid muc tiéu chd yéu +14% so vdi giad muc tiéu cii chl yéu do (i) tdng EBITDA +27% (ii) no rong ting +37%
so v&i dy bao cili do HAH tiép tuc dau tu thém tau mdi trong 2025. Tuy nhién, dua trén quan diém than trong, BSC
chuwa dua tau mdéi ky vong dau tu trong dy phéng 2025, ching t6i cho rang khi cac yéu t6 thj truong dién bién nhu
ky vong va HAH nhan tau mdi thi day s& tiép tuc |1a tiém nang tang gid cho c6 phiéu trong 2025.

(3) BSC cho rang du dia ting gia cia HAH 1a vin con nhiéu do (i) hoat ddng cho ddu tw va cho thué tau dinh han HAH van
dang duy tri tich cwc ddc biét sau khi bé sung thém 1 tau méi nira (Haian Gama) (ii) HAH dang dwoc giao dich & mirc
EBITDA FW 2025 = 3.3 [an thap so vdi trung binh 5 ndm va nganh = 4.8 [an va trién vong KQKD +34% yoy trong 2025.

Chi tiét dinh gia

Pinh gia theo EV/EBITDA

EV/EBITDA muyc tiéu 4.8 lan
EBITDA FY 2024 1,924
Gia tri doanh nghiép (EV) 2024 9,233
(+) Tién va dau tv ngan han 496

(-) No (2,280)

Gia tri VCSH 7,449
SLCP Iuu hanh (triéu) 121
Gia muc tiéu 2024 61,700

HAH EV/EBITDA

10

’ A f

8

7

6

5

4 M L' "\

3

e 2

5 w

1

0
(e)] (o)} [e)] o o o o o o — - i — — — o~ o~ o~ o~ o~ o~ o o on o™ [ag] (a2} < < <
— — —l o (] o (] (] o (] o (] o o o o (o] o o o o (o] (] o o o o [a\] o [a\]
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
o~ o (] (g (] (g o o~ o (] o o~ o o o~ o o~ o o~ o (] o~ (] (g (] o~ o (] o (]
~ S~ ~ S~ S S~ ~ S~ ~ S~ S ~~ ~ S~ ~ S~ S ~ ~ S~ ~ S~ S S~ ~ S~ S~ S~ S S~
~ [e)) — i o n ~ D i — o wn ~ D — — (a2) wn ~ [e)) — — [20) n ~ [e)) i — o wn
o o ~— o o o o o — o o o o o — o o o o o i o o o o o -~ o o o
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
i — i i i i i i i i i i - i i i - i i - i - i i i i i i i i
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o

e==Fnterprise Value/EBITDA  e====|ean  em+1 std +2 std -1 std -2 std

BSC Equity Research Bloomberg: RESP BSCV Trang | 8



Bao cao cap nhat doanh nghiép
14/11/2024 — HSX: HAH

PHU LUC

c‘!

BIDV SECURITIES Jse

KQKD(Ty déng) 2021 2022 2023 2024F 2025F LCTT (Ty dong) 2021 2022 2023 2024F 2025F

Doanh thu thuzn 1,955 3,206 2,613 3,769 4,627 (L8)/LNTT 662 1,283 450 796 1,141

Gia von hang ban (1,241)  (1,784) (2,002)  (2,716)  (3,146) Khau hao va phan bé 164 279 364 523 649

Loi nhuan gop 714 1,422 611 1,053 1,481 Thay d6i vén lwu dong (28) (464) (337) (507) (741)

Thu nhép tai chinh 26 69 30 23 19 Diéu chinh khac (8) 19 59 87 116

Chi phi tai chinh (33) (93) (84) (109) (144) LCTT tr HDKD 790 1,117 536 899 1,165

Trong dé: Chi phi l3i vay (32) (59) (73) (105) (134)

L5i/(18) tir CTLK 19 29 15 18 18 Tign chi mua TSCD (567 ean) (eaz) (1770) (750

Chi phi BH - - - - - Pau tu khac (83) (13) 69 (3) (3)

Chi phi QLDN (85) (114) (125) (173) (213) LCTT tir HDDT (650) (1,655) 21 (1,773) (753)

L3i tr HDKD 642 1,313 447 812 1,161

Thu nhap khac, rong 20 (31) (11) (16) (20) Tién chi tra c6 tirc (67) (69) (90) (90) (90)

LNTT 662 1,283 450 796 1,141 Tién tlr vay rong 92 518 147 802 91

Thu& TNDN (112) (232) (92) (148) (213) Tign thu khac 99 20 82 - -

LNST 551 1,051 358 648 928 LCTT tir HDTC 124 470 - 712 1

Loi ich CDKKS 105 222 (27) 117 213

LNST Cong ty me 446 829 385 532 714 Dong tién dau ky 221 485 415 245 83

EPS 9,133 12,142 5,636 4,709 5,915 Tién trong ki 264 (67) (170) (163) 413
Déng tién cudi ky 485 415 245 83 496

CDKT (Ty déng) 2024F 2025F Chiso 2021 2022 2023 2024F 2025F

:“:: va tuong dudng 485 415 245 83 496 Kha nang thanh todn

Dau tw ngén han 87 140 73 75 78 Hs6 TT ngén han 2.1 1.9 1.7 1.5 2.1

Phai thu nge“'m han 633 984 1,005 1,131 1,388 Hs6 TT nhanh 1.9 1.7 1.4 1.2 1.7

Hang tén kho 48 78 97 132 153

TS ngén han khac 34 132 180 188 231 Co’ cdu vén

TS ngé’m han 1,287 1,750 1,600 1,609 2,346 Hsé Ng/TTS 41% 42% 41% 45% 41%

Phai thu dai han 0 113 113 113 113 Hs6 No/VCSH 70% 74% 69% 82% 70%

TSCD nguyén gid 2,386 3,904 4,651 6,421 7,171

Kh&u hao (851)  (1,160) (1533)  (2,056) (2,704) Nang Iwc hoat dong

TSDT nguyén gia - - - - - S6 ngay HTK 14 16 18 18 18

Khau hao - - - - - az:gay phai thu ngan 118 112 140 110 110

TS d& dang dai han 7 45 30 30 30

DT dai han 148 182 155 173 191 Ti suat lgi nhuan

TS dai han khac 255 272 342 494 606 Loi nhuan gop 37% 44% 23% 28% 32%

TS dai han 1,945 3,356 3,759 5,176 5,407 Loi nhuan LNST 28% 33% 14% 17% 20%

Téng TS 3,232 5,106 5,359 6,785 7,753 ROE 23% 28% 12% 14% 16%

No phai trd NH 387 598 543 610 650 ROA 14% 16% 7% 8% 9%

Vay ngén han 234 318 394 470 472

Tong No' ngén han 621 916 937 1,080 1,122 Téng trwdng

Vay dai han 559 1,004 993 1,719 1,808 Tang trwéng DTT 64% 64% -18% 44% 23%

No dai han khac 151 248 258 258 258 Téng trwdng EBIT 259% 93% -61% 72% 41%

Téng N dai han 710 1,252 1,251 1,976 2,065 Téng trwéng LNTT 289% 94% -65% 77% 43%

Téng No phai trd 1,330 2,168 2,188 3,056 3,188 Tang trwdng EPS 222% 33% -54% -16% 26%

Vén goép 488 703 1,055 1,055 1,055

Thang du vén 192 192 192 192 192 SLCP lwu hanh (triéu) 49 68 68 113 121

Vén chi khac 280 391 664 664 664

L&i chwa phan phai 592 1,068 751 1,192 1,816 BVPS 31,809 34,467 38,962 27,483 30,857

Loi ich CDBTS 350 584 510 627 840

Téng VCSH 1,902 2,938 3,171 3,729 4,566

Téng ngudn vén 3232 5106 5359 6,785 7,753
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Bdo cao cap nhat doanh nghiép BSC,
14/11/2024 — HSX: HAH

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh nghiép.

BIDV SECURITIES use

Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cla bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén ctia Bdn bdo cdo nhw la ngudn tham
khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh vé dw bdo va quan diém trong bdo cdo
nay duoc dwa trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dédm béo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin
duoc dé cdp dén trong bdo cdo nay, cling nhw khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét
phdn néi dung ctia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhéc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc.
Bdn bdo cdo ndy cé bdn quyén va la tai san cua Céng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in Gn ma
khéng cé sw déng y ctia BSC déu trdi ludt. Bt ky néi dung ndo cta tai liéu nay ciing khéng duworc (i) sao chup hay nhédn bén & bét ky
hinh thirc hay phurong thire ndo hodc (ii) duroc cung cép néu khéng duoc sw chdp thudn cda Coéng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Tda nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha President palace, 93 Nguyén Du
Quan 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510
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https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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