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CTCP Van tai va Xep d® Hai An (HSX: HAH)
CHU KY TANG TRUWONG TIEP DIEN

LN rong 9T/24 +42% svck nho tiép nhan thém 2 tau maéi tang tdng cong suét
+45% svck, gia cwdc cho thué tau neo & mirc cao, ngoai ra san lwgng khai
thac tau va cang phuc hdi manh khi hoat déng xuat nhap khau cai thién.
= Gia cudc cho thué neo & mire cao khi ky méi hop déng cho thué va doanh
nghiép tiép tuc mé réng ddi tau két hop véi san lwong khai thac tau va cang
cai thién dw kién hd tro' LN rong 2024-26 tang lan lwot 57%/23%/8.7% svck.
= Chung t6i khuyén nghi KHA QUAN cho HAH véi gid muc tiéu 58,000 d/cp.

Doanh thu cho thué tau tang trweéng manh mé khi gia cho thué tau tiép
tuc neo & mlrc cao

Hwéng lgi tv xu hwdng nhap hang tai My két hop véi cang thang tai Bién D6
kéo dai thuc ddy da phuc hdi cla gia cuéc van tai thé gidi, ddy gia cho thué tau
tiép tuc neo & mirc cao. Do d6 ky vong gia cho thué tau sé tang 5-10% khi doanh
nghiép ky méi 8 tau cho thué trong giai doan 2025-26, giup doanh thu cho thué
tau ctia HAH sé tang lan lwot 74%/61%/14% svck trong giai doan 2024 — 2025.
Hoat déng thwong mai cai thién thic day hoat dong tw khai thac tau phuc
héi manh mé

Chung t6i ky vong hoat ddng thwong mai sé kéo dai da phuc héi manh mé trong
cac thang cudi nam 2024 — phil hop v6i xu hwéng bd sung hang héa tai cac
nwéc Ién nhwe My va tiép tuc tang trong giai doan 2025 — 2026. Hién tai véi 8
tau tw khai thac véi tdng cong suat gan 11,000 TEU dw kién sé giip HAH dap
&ng nhu cau van chuyén téng nhanh, qua dé gidp san lwong khai thac tang lan
lwot 35%/10%/5% svck, giup doanh thu tw khai thac tau tang lan lwot
38%/11%/6% svck trong giai doan 2024 — 26.

Lei nhuan rong sé tang trwéng tré lai trong giai doan 2024-26

Chung t6i dw phong tdng doanh thu cia HAH sé tang 46.1% svck trong 2024 va
tang 23.7%/9.1% svck giai doan 2025-26. Chi phi tai chinh tang 102% svck trong
2024 do cong ty tién hanh vay no mé rong doi tau, trwdc khi ha nhiét va ting
nhe 4.6% va 9.2% svck trong 2025 — 2026. Téng hop lai LN rong ctia HAH sé
tang 57.4%/23.2%/8.7% svck trong giai doan 2024-2026.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 58,000 déng/cd phiéu

Chung t6i dinh gia cd phiéu HAH dwa trén phwong phap FCFF va EV/EBITDA,
véi mirc gia muc tiéu 1a 58,000 ddng/cd phiéu. Véi viéc ghi nhan thém doanh
thu tr tdu méi trong thang 11 va 12 véi mae gid cho thué cao hon 29% so voi
mirc gia trung binh, ciing véi viéc ky vong gia cho thué tiép tuc neo & mirc cao
khi doanh nghiép ky méi cac hop déng cho thué vao cudi nam, ching t6i danh
gia day la thoi diém phu hop dé tham gia véi cd phiéu HAH.

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 3,206 2,613 3,818 4,724 5,155
Loi nhuan rong 1,041 358 674 828 900
Tang trwdng doanh thu

thuan 64% -18% 46% 24% 9%
Tang trwédng LN rong 91% -55% 57% 23% 9%
Bién LN gop 44% 23% 30% 29% 29%
Bién EBITDA 1,586 850 34% 34% 34%
ROAE 37% 11% 17% 16% 15%
ROAA 21% 7% 9% 9% 9%
EPS (VND/cé phiéu) 6,774 3,172 4,992 6,133 6,667
BVPS (VND/cd phiéu) 23,791 26,130 33,505 41,473 49,426

Nguén: HAH, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 58,000 VND
Tiém nédng téng gié 15.9%

Thay déi trong yéu trong béo céo
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Ngudn: FiinproX, MBS Research

Gia thj trwéng (VND) 50,000
Cao nhét 52 tuan (VND) 50,700
Thap nhét 52 tuan (VND) 30,300
Vén héa (ty VND) 6,000
P/E (TTM) 13.9
P/B 2
Thi suét cd tirc (%) 0
Ty 1& SH nwéc ngoai (%) 13.3%

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu (%)

CTCP Dau tw va Van tai Hai Ha 16.8
CTCP Quan ly quy Leadvisors 10.9
Cong ty TNHH Van tai va bai ly

van tai Ba phuwong thirc 3.9
Cong ty TNHH Quy TM Holding 44

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Vo Birc Anh
Anh.voduc@mbs.com.vn
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CTCP Van tai va Xép d& Hai An (HSX: HAH)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chuing t6i khuyén nghi KHA QUAN cho HAH vé&i gia muc tiéu 1a 58,000 déng/c
phiéu dua trén céc luan diém chinh:

=  Xu hwéng nhap hang sém thuc ddy nhu cau van chuyén container trong
ngan han kém véi céng thang tai khu vwe Bién D6 va bat dn xung quanh
cudc dinh cong tai cang My tao dong luc day gia cwdc van tai tang cao, qua
do giup gia cho thué tau neo & murc cao.

= Hoat dd6ng mé réng céng suat, mé rong ddi tau ctia doanh nghiép sé tiép
dién trong n&m 2025 — 2026 dé dap tng nhu cau van chuyén gia tang va
mé réng tuyén van tai. Chang t6i dw kién dén nam 2026, doanh nghiép sé
bd sung thém 2 tau, qua d6 nang téng sé lwong lén 18 tau va cong suat sé
dat khoang 30,100 TEU (tang 13.6% svck)..

= Hoat dong thwong mai tai Viét Nam tiép tuc cai thieén manh mé khi cac nha
ban 18, nha san xuét tai My dich chuyé&n chudi san xuét sang Viét Nam do
cac mét hang tir Trung Quéc bi 4p thué cao trong nhiém ky téng théng My
mé&i, do do giup doanh thu tlr hoat dong khai thac tau va khai thac cang kéo
dai da tang.

= V@i viéc ghi nhan thém doanh thu cho thué tir tau méi trong thang 11 va 12
v&i mirc gia cao hon 29% so v&i mirc gia trung binh, cung véi viéc ky vong
gia cho thué tiép tuc neo & muirc cao khi doanh nghiép ky méi cac hop dong
cho thué vao cudi ndm, chang t6i danh gia day la thoi diém phu hop dé tich
Gy cb phiéu HAH.

Pinh gia va Khuyén nghi

Chung tdi st dung hai phwong phap FCFF va EV/EBITDA dé xac dinh gia tri
hop ly ctia HAH trong mét nam ké tir ngay khuyén nghi 1a 58,000 dong/c phiéu
(tiém nang tang gia 15.9% so v&i gia déng clra ngay 24/12/2024). Ching toi lwa
chon ty 1& EV/EBITDA muc tiéu la 5,7x do ching t6i tin rang, chi s6 WCI dang
¢6 xu hwéng phuc hdi tré lai vang dinh trwde khi ha nhiét, twong tw nhw khoang
thoi gian tir 01/2021 — 06/2021 (khi d6 EV/EBITDA trung binh ctia HAH la 4.4x)
va khoang thoi gian 01/2024 — 07/2024 (Khi d6 EV/EBITDA trung binh cia HAH
la 6.8x), két hop véi viec hwdng loi nhed gia cho thué gitr & mirc cao khi doanh
nghiép ky méi cac hop ddng cho thué tau vao cudi ndm nay chwa dwoc phan
anh vao gia.

Hinh 1: Tém tat dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 57,693 50% 28,847
EV/EBITDA (vé&i EV/EBITDA muc tiéu = 5.7x) 58,209 50% 29,105
Gia muc tiéu 57,951
Gia muc tiéu lam tron 58,000
Tiém nang ting gia 15.9%

Ngudn: MBS Research
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Hinh 2: Dinh gia EV/EBITDA

Phwong phap EV/EBITDA 2024 2025
EBITDA (ty dong) 1,281 1,603
EV/EBITDA muc tiéu 5.7
(-) Téng no 2,448
(+) Tién va twong dwong tién 376
Gia tri doanh nghiép 7,063
SLCP dang Iwu hanh (triéu) 121.34
Gia muc tiéu 58,209

Ngubdn: MBS Research

Hinh 2: Pinh gi4 ctia EV/EBITDA ctia HAH trong giai doan 2018 - 2024
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Ngudn: Fiinpro, MBS Research

Hinh 3: Chi phi VCSH Hinh 4: WACC va tang trwéng dai han
Chi phi VCSH WACC va tang trwéng dai han
Lai suat phi rti ro 2.7% Chi phi ng 7%
Beta 1.6 Mcrc thué 20%
Phan bu rdi ro thj trwéng 7.8 WACC 13%

Chi phi VCSH . 15.2% Tang tredng dai han . 1.5%

Nguon: MBS Research Nguon: MBS Research

Hinh 5: Dw phéong FCFF

202

Dw phéng FCFF 2024 2025 2026 2027 8 2029 2 2034

(+) Loi nhuan sau thué 674 828 900 841 878 946 1,292

(+) Chi phi phi tién mat 312 442 516 598 640 686 981

(+) Chi phi l4i vay sau thué 116 127 137 145 153 153 144

(-) Dau tw TSCPD 2,173 1,189 1,288 608 649 696 989

(+) Thay dbi VLD 574 446 65 10 92 276 78

FCFF sau chiét khéu -497 578 258 680 678 734 436
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Hinh 6: Phwong phap dinh gia FCFF
Binh gia theo FCFF
(+) Gia tri hién tai giai doan 2024F-2034F ty dong 4,615
(+) Gia tri hién tai cta gia tri dai han ty dong 4,273
(+) Tién va twong dwong tién ty dong 214
(-) No ty dong 2,101
(-) Loi ich CDTS ty ddng 0
Gia tri doanh nghiép ty dong 7,001
S6 lwong cd phiéu triéu cp 121
Gia tri c6 phiéu VNbB/cp ) 57,693
. Nguon: MBS Research
Rui ro dau tw
= Hoat ddng thwong mai trén toan cau khéng phuc hdi nhw ky vong, dan toi
nhu ciu van chuyén container toan thé gioi gidm sat, qua do khéi lwong
hang van chuyén bang container thap hon dw kién va gia cwédc van tai
khdng quay lai m&c cao.
= Dién bién xung quanh céac chinh sach thué ctia nhiém ky Téng théng My
mé&i khong dién ra nhw ky vong khi mirc d6 &p thué 1én cac mét hang Trung
Quéc thap hon dy kién khién cac mat hang Viét Nam khéng huéng loi thé
rd rét, qua dé khién khéi lwong hang xuét khau tir Viét Nam khong ting 1én
nhiéu nhw ky vong.
Hinh 7: So sanh cac doanh nghiép cac nganh
ven PEX Y E(E)'TDA ROA (%) ROE (%)
Ccong ty Qubc gia Ma cp
TU"S%' 2024 2025 2024 2025 2024 2025 2024 2025
AP Moller - Maersk A/S Pan Mach MAERSKBDC 24,883 50 36.1 1.8 2.9 6.7 01 361 94
COSCO SHIPPING Holdings Co Ltd Trung Quéc 601919 CH 30,774 5.0 10.2 2.0 3.7 9.6 5.7 102 213
Evergreen Marine Corp Taiwan Ltd Bai Loan 2603 TT 14,625 3.8 7.2 2.2 4.5 153 11.0 7.2 25.4
HMM Co Ltd Han Quéc 011200 KS 8,539 4.0 8.6 0.5 0.9 10.8 5.9 8.6 13.0
Yinson Holdings BHD Malaysia YNS MK 1,785 116 108 8.8 7.9 4.1 4.2 10.8 10.3
Regional Container Lines PCL Théi Lan RCL TB 701 53 31.2 2.5 34 7.6 1.2 31.2 10.0
Nanjing Shenghang Shipping Co Ltd Trung Quéc 001205 CH 563 18.0 141 N/A 5.7 N/A N/A 141 114
Fujian Guohang Ocean Shipping Group .
Co Ltd Trung Quéc 833171 CH 595 358 252 136 106 N/A N/A 25.2 7.2
Trung binh 111 179 4.5 4.9 9.0 4.7 179 135
Trung vi 52 125 22 4.1 8.6 5.0 125 109
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Téng quan doanh nghiép

CTCP Van tai va Xép d& Hai An (HSX: HAH) dwoc thanh lap ndm 2009, HAH
kinh doanh trong linh vic logistics. Hién tai hoat ddng ctia HAH bao gém:

Hinh 8: Co’ cau doanh thu cia HAH trong giai doan 2018- 2023

Hoat dong van tai bién déng vai trd dong lwc tdng trwdng chinh cia HAH
trong giai doan 2018 — 2023 véi tbc dd tang trwéng CAGR doanh thu
thuan khoang 18.4%, dat 2,194.8 ty dong trong ndm 2023, déng gop
84% téng doanh thu. HAH hién s& hiru 16 tau véi cong suét dat 26.500
TEU, ddi tau HAH hién dang phuc vu cac tuyén van tai chinh cua thi
trwdng noi dia Viet Nam. N&m 2022, HAH bat dau tham gia thi truéng
ndi A qua cac tuyén van tai Hai Phong — Kham Chau, Hai Phong —
Quang Chau va da lién doanh véi ZIM Intergrated Shipping Service Ltd
dé mé rong tuyén noi A chay tuyén Viét Nam — Malaysia va Viét Nam —
Malaysia - An D6. Hién tai HAH ciing cho thué khoéng 7 tau 1,800 TEU
v&i mlre gia trung binh dat 16,000USD/tau/ngay va 1 tau 3,500 TEU véi
gia 3,100 USD/tau/ngay tai khu virc Trung Bong.

van hanh 1 cang tai thanh phé Hai Phong bao gbm mét bai container
réng 150,000 m2, kho CFS réng 4,000 m2 va dv an lién doanh véi tap
doan Pantos Holding - Depot Pan Hai An rong 154,000m2 va strc chira
9,000 TEU vé&i muc dich d& hd tro cho d6i tau cta cong ty, doanh thu
thuan t&i tr hoat ddng khai thac cang dat 199.3 ty ddng trong nam 2023,
dong gop 7.6% téng doanh thu.

(Pon vi: Ty VND)
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Hinh 10: Céng suéat ddi tau trong giai doan 2014 - 2023
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Ngudn: HAH, MBS Research

CTCP Pau tw va Van tai Hai
= CTCP Quan ly quy Leadvisors
Céng ty TNHH Van tai va bai

ly van tai Ba phueong thirc

= CTCP Container Viét Nam

Hinh 9: Co’ cau cb déng clia HAH tai 12/2024
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Nguén: HAH, MBS Research

Hinh 11: Doanh thu khai thac tau 2018 - 2023
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mmmm Doanh thu khai thac tau (Ty VND, Trai)
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Két qua kinh doanh Q3/2024 va 9T2024

Hinh 12: So sanh két qua kinh doanh Q3/2024 va 9T/2024 (Pon vi: ty VND)

So v&i

Chi s6 KQKD Q3/2024 quy svck (%) 972024 S(g;)k Ch thich
trwérc (%) °

Doanh thu 1,129 18.9% 65.6% 2,782 42.8%
Doanh thu khai thac cang 972024 téang 61.9% do hoat

- Khai thac cang 128 -5.9% 43.3% 372 61.9%  dong xuat nhap khéu cai thién manh mé qua do gilp san
lwong hang héa xuét nhap khau qua cang tang manh.
Trong Q3, doanh nghiép d tiép nhan va duwa vao van
hanh thém 2 tau mé&i, qua do nang téng'céng suat [én
23,133 TEU (+44.8% svck), gilp tang so lweng tau cta
HAH 1én 16 tau (trong dé 8 tau tw khai thac va 8 tau cho

N thué), qua do chung t6i wéc tinh gitp ty trong doanh thu

- 0, 0, 0, .

MBS Lol L SR 2859 37.9% o thus tau s& tang 18n chiém 30.6% so voi muc 25.8%
& nam 2023. Cung v6i do viéc gia cwdce cho thué dwgc ky
m¢i trong Q2 tang 5-10%, bu dap lai viéc gia cudc ty van
hanh giam nhe 3.6% tiép tuc gitip doanh thu khai thac tau
tang manh 51.7% svck.

- Khéac 230 78.2% 84.7% 472 30%
- Loai trtr ndi bd (369) 17.1% 30.0% (922) 28.5%
LN gop 392 57.0% 148.0% 748 50.3%
- Khai thac cang 56 -15.8% 11.5% 166 55.9%
- Khai thac tau 220 42.2% 32.5% 415 41.1%
- Khéac 119 316.8% 155.4% 171 69.6%
Bién LNG tang dang ké chi yéu nho vao gia thué tau
ia N 0 o o o o phuc hoi, giup cdng ty tai ky hgp dong cho thué tau voi
Bién LN gop 34.8% 8.4% 11.5a% 26.9% 1.4% murc gia cao hon 5-10% trong Q2/24. doanh thu cho thué
tau cai thién manh mé
- Khai thac cang 43.9% -5.1% -3.6d% 44.6% -1.7%
Q3/2024, gia nhién liéu DO giam khoang 17% so v&i vung
- Khai thac tau 19.3% 3.8% 7.94% 14.5% 0.3% dinh thang 7 va thap hon 11.1% svck, gilp cai thién bién
LN gdp khai thac tau.
- Khac 51.7% 29.6% 18.7d% 36.3% 8.5%
SEIDF;\TI BH & 46 4.6% 34.9% 124 34.2%
A 8 6264%  -26.1% 18 -23.8%
Chi phi tai chinh 34 -2.0% 74.9% 88 47.9%
Trong Q3/24, téng no vay tdng manh Ién mic 2,113 ty
- Chi phi i vay 28 24.8% 55.8% 69 -22.3%  ddng (+155% svck) dé phuc vu viéc bd sung doi tau,
khién cho chi phi lai vay tang 55.8% svck.
LN trwéc thué 321 86.3% 138.7% 559 40.7%
Tuy chi phi tai chinh Q3/2024 va 972024 tang cao nhwng
LN rong 277 115.3% 145.7% 452 41.8% v0i sy cai thién manh mé clia san lwong khai thac cang

va khai thac tau da bu dap lai giup LN rong tdng manh.
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DPay manh mang cho thué tau trong béi canh gia cwéc cho thué

tau neo & murc cao

Trong 1 thang tré lai day chi s6 WCI tang 21% Ién mirc 3,413 USD/40ft container
khi buéc vao 2 thang cudi ndm — thwdng Ia cao diém clia mua mua sédm. Trong
do gia cwdc van tai trén cung duéng van tai lon tai Trung Qudc nhw tr Thuong
Hai t&i Genoa (Y) tdng manh 21% hay tir Thwong Hai t&i Rotterdam (Ha Lan)
tang manh t&i 16% so véi tuan cubi cling cda thang 10.

Hinh 13: Drewry World Container Index ttr 2017 — 2025F
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Nguén: Drewry, MBS Research
V&i cac dong lwe sau: (1) Nhu cau van chuyén cai thién két hop véi ngudn cung
tang cham lai, (2) Nhu cau van tai container tang trong ngén han dé chuan bi
cho nhiém ky téng théng My 2025, (2) Gian doan Bién dé va dinh cong tai cang
My kéo dai, ching t6i ky vong gia cwéc van chuyén gitr méc cao quanh mic
4,000 USD/40ft trong cudi nam 2024 kéo dai dén hét Q1/2025, trwée khi ha nhiét
vé quanh méc 3,000USD/40ft trong giai doan ti¥ ntra cubi ndm 2025.

Nhu cau van chuyén bang container toan thé gi&i cai thién két hop véi

ngudn cung tau ting cham lai ho tro gia cwéc thé gidi

Theo cong ty van tai bién va hau can hang dau thé gi¢i Maersk, khéi lvgng van
chuyén container trén toan thé gi¢i dwoc dy bao sé ting tir 5-7% trong ndm
2025, nhé nhu cadu manh mé tir My, qudc gia dang dbi mat véi nguy co vé dinh
cbng tai cang va chinh sach ap thué véi hang nhap khau. Vé ngudn cung tau,
Drewry dw doan tang trwdng doi tau toan cau dy kién dat 11% trong ndm 2024
khi cac don dat hang déng tau méi dat mirc 1,4 triéu TEU, cao th& hai trong lich
st. Tuy nhién téc dd tang trwdng cla doi tau dwoc Xenata dy bao sé cham lai
trong nam 2025 xuéng mac 4.5% va dat mirc 32.5 triéu TEU, it hon mot niva téc
do tang trwdng ddi tau cla ndm 2024, mirc gidm nay chi yéu dén tir viéc sé tau
bi pha d& thap, dat mrc 200,000 TEU do gia cwdce cho thué van neo & mic cao
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Hinh 14: Dw phéng cdng suat doi tau toan cau theo Drewry Hinh 15: Lwong tau déng mé&i dy kién trong ndm 2025 ctia cac hang

tau, theo Xenata
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Gian doan tai Bién Bé kha nang cao sé tiep dién cung véi dinh cong tai

cang Hoa Ky tiép tuc thac day gia cwéc van tai tang tré lai

Tinh hinh tai Bi&én D6 hién tai van rat cing thang khi chwa co bién phap chinh tri
nao cé thé ha nhiét cang thang tai khu vrc nay. Qua dé viéc phai di vong qua
Mii Hao Vong tiép tuc khién quang dwdng van chuyén kéo dai, tiép tuc kéo dai
da tang clia gia cwdc van chuyén. Cung voi do cude dinh céng cla khoang
45.000 lao ddng thudc hiép hoi nhan vién béc xép quéc té (ILA) tai cac cang
bién phia Béng va Vinh Mexico ctia My trong 2024 da gép phan lam gia cwéc
van tai bién tang tré lai. Tuy ILA va Lién minh Hang hai My (USMX) da ra théng
béo cho biét da "dat dwoc thda thuan so bod vé tién lwong va nhét tri gia han
Hop ddng lao ddng chinh dén ngay 15/1/2025”, nhwng gidi phap tam thdi nay
chwa loai triv kha nang vé mét cudc dinh cong méi dién ra sau dé. T hai bién
dong trén, nhiéu kha nang sé thuc day gia cwéc van tai sé phuc héi trd lai mirc
cao trong 2024 va kéo dai t&i Q1/2025.

Tuy nhién khi bwéc sang nhiém ky tdng théng méi cta Donald Trump, véi 16
htra mang lai hoa binh cho khu vwc Trung Bong 6ng néi trong cac cudc van
dong tranh ctr, nhiéu kha néng sé& c6 nhirng bién phap chinh tri méi dwoc dwa
ra v&i muc dich ha nhiét cang thang tai khu vwe nay. Ngoai ra, véi muc tiéu hd
tro ngwdi dan My, éng Trump nhiéu kha ndng sé dwa ra nhiéu bién phap hé tro
ngudi lao dong, qua dé gidi quyét dwoc nguy mot cude dinh cdng méi c6 thé
xay ra va giai quyét van dé lién quan t&i chudi cung &ng. Qua dé trong giai doan
to ntra cubi 2025 dén 2026, chang toi ky vong gia cudc van tai sé ha nhiét.

Nhiém ky tédng théng My méi thic day nhu cau giao thwong thwong mai

trong ngan han

Theo Reuters, hoat dong xuat khau trong thang 10 ctia Trung Quédc c6 mirc ting
manh nhét trong vong 2 nadm tré lai day khi cac nha san xuét tdng cwdng nhap
hang chudn bi cho dot tang thué nam 2025 khi nhiém ky tdng théng méi bat dau
va dy kién s& manh tay hon so véi nam 2019. Trong giai doan 2018, tai nhiém
ky d4u tién cta Donald Trump, dé chuén bi cho cac chinh sach thué quan cuta
vi tdng théng nay lén cac mat hang Trung Quédc, cac nha ban 18 My da tich cuc
tich tri hang tén kho qua dé day gia cwédc van chuyén container tang thém 70%.
Twong tw nhw vay, xu hwéng tich trir hang tén kho sém quay tré lai trong 3
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thang cudi ndm 2024, thdc ddy nhu ciu van chuyén container tdng manh qua
dé khién gia cwdc van tai phuc hdi 21% so véi mirc day gan nhét thang 10.
Chung t6i dy kién xu hwéng tich tri hang tén kho nay sé khién gia cwéc phuc
hdi tré lai mirc cao va duy tri da tdng dén hét Q1/2025. Tuy nhién, do nha san
xuét va nha ban |& tang cwong nhap khau hang sém, khién cho lwong don hang
2025 sé& bi day lén 2024, lam hang ton kho sé& c6 xu hwdng tang 1én va sé can
mot khoang thoi gian dé hap thu trwée khi nhap lwong hang méi. Béi vay ching
t6i dw kién hoat ddng xuat nhap khau trong nam 2025 sé& cham lai, qua d6 khién
nhu ciu van chuyén bang container giam.

Téng két lai, v&i nhirng bat 6n xung quanh tinh hinh thwong mai gitra 2 cwdng
qudc 16n nhét thé gioi két hop voi viec My van dong vai trd 1a thi trwdng xuét
khau I&n nhat ctia Trung Quéc, viéc 4p dung murc thué cao lén hang héa Trung
Qubc sé khién hoat dong thwong mai cla nwéc nay gép nhiéu khé khan. Véi
viéc Trung Quéc chiém t&i 14.2% kim ngach xuét nhap khau toan cau, chdng toi
ky vong viéc hoat ddng thwong mai ctia Trung Quéc gap khé khan sé anh huéng
tiéu cuc tdi tng trwdng xuat nhap khau toan thé gidi, khién nhu cau van chuyén
bang container cham lai va lam gia cwdc van tai trong ntra cudi 2025 — 2026 ha
nhiét.

Hinh 16: Dw phoéng gia cwéc van tai tte 2024 — 2025 theo Drewry
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Ngudn: Drewry

Drewry dy doan gia cwdée van tai DPong — Tay trung binh sé tang trong nam 2025,
chd yéu 13 gia cwéc theo hop ddng, véi gid dinh rdng cudc dinh cong méi tai
cang My sé xay. Tuy nhién trong trwé'ng hop cudc dinh céng tai cang My khdng
di&n ra, Drewry ky vong gia cwéc van tai Déng — Tay sé khong co thay dbi ro
rét. Ngoai ra theo HellenShipping, vao 12/12/2024, gia cho thué tau co6 kich
thwéc 1,800 TEU va 1,700 TEU vadn & mic cao, lan lwot & moc
29,277USD/tau/ngay va 24,473 USD/ngay/tau twong (rng v&i mirc tang 182.8%
svck va 161% svck. V&i xu hwédng nhap hang sém két hop véi nhivng bt 6n
xung quanh cidng thdng khu vuwc Bién D6 va nguy co gian doan tai cdng My do
dinh cong sé khién tinh trang neo cao cla gia cho thué tau sé kéo dai dén hét
Q1/2025, qua dé chung téi ky vong gia cuwédc cho thué tau 1,800 TEU sé dao
dong quanh mare 30,000 USD/ngay/tau (+191.7% svck) trong thang cudi ndm
2024 kéo dai dén hét Q1/2025 trwdc khi ha nhiét xubng khoang 25,000
UsSD/ngay/tau (-16.7% svck) trong nam 2025 va 2026.
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Hinh 17: Gia cho thué tau theo HellenShipping cap nhat ngay 12/12/2024
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Nguén: HellenShipping, MBS Research
Hoat déng cho thué tau ky vong tang trwéng manh trong nam 2025

Hau hét cac hop dong thué tau ctia HAH sé& hét han vao cudi ndm nay, véi ky
vong gia cho thué tau sé dwoc neo mirc cao trong nam 2024 va kéo dai dén hét
Q1/2025, chung t6i ky vong HAH sé tai ky cac hop ddng thué méi véi mie gia
trung binh 1an lvot khoang 16,000USD / 21,000 USD (tang 31.25% so véi cling
ky) trong nam 2024-25 trwéc khi ha nhiét v& méc trung binh 19,600
USD/ngay/tau (gidm 5% svck) trong nam 2026.

Hinh 18: K& hoach cho thué tau ctia HAH 2024 - 2025

Tau ’Ni'lm‘ Co tau 2024 2025 2026
dongtau| (TEU) |4 2 3|4 5 6|7 8 9/10 11 12/1 2 3|4 5 6|7 8 9|10 11 12 1 234 5 6 |789/101112

HaiAn Mind 2012 1,794 USD 19,000/ngay USD 22,700/ngay USD 22,100/ngay USD 21,500/ngay
HaiAn View 2008 1,577 USD 13,400/ngay USD 14,400/ngay USD 13,600/ngay
HaiAn East 2008 1,702 USD 18,000/ngay USD 18,000/ngay USD 17,100/ngay
HaiAn West 2007 1,740 USD 14,750/ngay USD 15,900/ngay USD 15,000/ngay
Anbien Bay 2008 1,794 USD 40,000/ngay USD 22,000/ngay USD 21,450/ngay USD 20,900/ngay
Anbien Sky 2024| 1,800 USD 15,950/ngay USD 15,950/ngay USD 15,950/ngay
HaiAn Opus 2024 1,781 USD 24,000/ngay USD 22,800/ngay
HaiAn Gamma 2007 3,400 USD 31,000/ngay

Hop déng thuc té Gia dy phéng 2025 Gia dy phéng 2026

Ngudn: HAH, MBS Research

Trong thang 11 vira qua, HAH da ky Bién ban ghi nhé (MOA) dé mua tau mang
tén TORO (sau dugc déi tén thanh HaiAn GAMA), duwoc déng vao nam 2007.
Tau HaiAn GAMA c6 strc chiva thiét ké la 3,500 TEU, twong duwong véi 35,573
tan téng trong tai, 14 tau c6 cdng suét I&én nhat trong téng 16 tau cta doanh
nghiép, qua dé giup Hai An nang téng céng suét ddi tau 1én hon 26,500 TEU,
tang 50% so véi cing ky. Sau khi tiép nhan thanh cong, tau HaiAn GAMA da
dwoc cho hang tau Maersk ctia Pan Mach thué dinh han dé& chay tuyén Port
Said (Ai Cap) — Mersin (Thé Nhi Ky) — Port Said (Ai Cap). Theo HDQT, HaiAn
GAMA sé duoc thué theo hop ddng véi mire gia thué duw kién 31,000 USD/ngay,
hét han sau hai nam, twong (rng sé& déng gép khoang 282.9 ty déng, twong &ng
khoang 20.1% va 19.5% doanh thu cho thué tau trong giai doan 2025 — 2026,
qua d6 giup doanh thu cho thué tau ctia HAH ting 74.1% lén mic 986.7 ty dong
trong 2024 va tiép tuc tang thém 60.8% / 14.4% va dat mic 1,586.7 ty dong /
1,815.8 ty dong trong giai doan 2025 — 2026.
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Hinh 19: Doanh thu cho thué tau ctia HAH ttr 2018 — 2026F Hinh 20: Ty trong doanh thu cho thué tau va doanh thu tw khai thac cua
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Ngudn: HAH, MBS Research X
Hoat dong tw khai thac tau giai doan 2024-26 tang trwwéng on dinh

nh& xuat nhap khau cuaa Viét Nam phuc hoi tot

Theo sé liéu ctia Téng cuc Théng ké, trong thang 11, tdng kim ngach xuét, nhap
khau hang héa so bo dat 66,4 ty USD, gidm 4.1% so véi thang trwde va ting
9% so vé&i cuing ky ndm trwéde, nang tdng kim ngach xuét nhap khau hang héa
11 thang 2024 lén mc 715.6 ty USD, tang 15.4% so voi cung ky nam trworc,
cho thdy sw phuc hdi rd nét so véi 2023. Vi két qua dat dwoc trong 11 thang
va téc dd tang trwdng gan day, nhiéu ky vong dw doan kim ngach xuét nhap
khau nam 2024 sé& can méc ky luc maéi 800 ty USD, nhét la trong bdi canh xuét
khau hang héa cudi nam cla Viét Nam van con dw dia tang trwdng do nhu cau
tiéu thu cao khi cac thi truérng I6n budc vao mia Ié hoi.

Hinh 20: Can can thwong mai cac thang tr 2022 — 2024
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Ngudn: GSO, MBS Research

Sy kién 6ng Donald Trump mét 1an nira bwéc vao Nha Tréng véi nhivng bién
phép tang cwdng cac chinh sach kinh t¢ manh mé nham téi Trung Quéc, sé
khién cac nha ban 1& cé xu hwéng dich chuyén chudi san xuét sang cac québc
gia khac dé né tranh hang rao thué quan. Véi nhirng loi thé nhw chi phi lao dong
ré va vi tri dia ly thuan lgi véi dwdng be bién dai c6 nhiéu cang bién, thuan loi
cho céc hoat déng van tai dwong bién, Viét Nam tré thanh diém dén ly twéng
cho cac doanh nghiép mudn da dang héa san xuét va gidm sw phu thudc vao
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Trung Quéc. Twong tw nhw ndm 2019 khi nén kinh té thé gi¢i chirng kién nhivrng
bién déng phirc tap, da chiéu tlr xung dét thwong mai My - Trung Quéc, Viét
Nam van duy tri dworc téc do ting trwdng xuét khau kha quan trong ndm nay véi
tdng kim ngach xuat khau hang héa ca ndm dat 264,19 ty USD, tang 8,4% so
véi nam 2018. Trong dd, xuét khau sang thi trwéng My dat 61,35 ty USD, téng
29,1% so v&i ndm 2018 va chiém t&i 23,2% tdng kim ngach xuét khdu ca nuéec.

Chung t6i ky vong hoat déng Xuét — Nhap khau sé tiép tuc phuc héi manh mé
trong cac thang cudi ndm 2024 — phu hop véi xu hwéng bd sung hang héa tai
cac nuwéc lén nhw My va tiép tuc tang trong giai doan 2025 — 2026 khi cac nha
san xuét va ban 1& dich chuyén chudi cung &ng sang Viét Nam dé giam phu
thudc vao Trung Quéc, qua dé gilp san lwong tw khai thac ca HAH cai thién
35% svck trong nam 2024 va tiép tuc tdng 10% / 5% svck trong nam 2025 /
2026, gitp doanh thu ty khai thac tau ctia HAH sé tiép tuc phuc héi manh mé
37.5% trong nam 2024 dat mic 2,238.8 ty dong va tang thém 11.1% va 6.1%
lén mirc 2,487.3 ty ddng va 2,637.8 ty ddng trong giai doan 2025 — 2026.

Hinh 21: Doanh thu tw khai thac tau cua HAH ttr 2018 — 2026F
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Nguon: HAH, MBS Research
Do cac cang Hai An va cang Depot dwgc doanh nghiép dinh hwéng phu trg cho
mang van tai bién nén cha yéu ngudn hang di qua cang t&i tir doi tau ctia doanh
nghiép, qua doé chung téi ky vong san lwgng hang héa qua cang sé tang 50%
svck va tiép tuc tang 8% / 5% trong ndm 2025 / 2026. Ngoai ra ching tdi ky vong
san lwong xuét nhap khau qua cang sé cai thién manh mé gitp gia dich vu binh
quan tang 3% svck trong 2024 va 1% trong ca 2 nam 2025 va 2026, qua dé giup
doanh thu khai thac cang ctia HAH s& c6 mirc phuc hdi lén mic 307.9 ty déng
tang thém 54.5% trong 2024 va tiép tuc téng thém 9.5% / 6.1% Ién mirc 337.2
ty ddng / 357.6 ty ddng trong nam 2025 / 2026.

Téng két lai, chung t6i dw phong doanh thu ciia HAH sé tang 46.1% lén 3,817.5
ty déng trong 2024 va tiép tuc tang 23.7% / 9.1 % dat mirc 4,723.7 ty dong /
5,155 ty déng trong giai doan 2025 / 2026, qua d6 thuc day loi nhuan gop dat
mirc 1,095 ty déng (tdng 79.1% svck) trong 2024 va dat mirc 1,300 ty déng
(+18.7% svck) / 1,421 ty ddng (+9.3% svck) trong nam 2025 / 2026. Chlng toi
ky vong bién loi nhuan gop cta doanh nghiép sé cai thién 5.3 diém % trong 2024
lén 28.7%, chd yéu dén ti viéc HAH thanh céng ky méi cac hop ddng cho thué
v&i mire gid cao hon 31.25% svck gitup doanh thu khai thac tau tang manh cung
véi viéc gia dau DO gidm 11.1% svck, trwéc khi bién loi nhuan gdp gidm nhe
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xubng mirc 27.5% / 27.6% trong nam 2025 / 2026 khi gia cho thué tau ha nhiét
va gia nhién liéu phuc hbi.

Hinh 22: Lgsi nhuan gop va bién LNG trong giai doan 2018 — 2026F
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Ke hoach mé& réng va nang cong suat doéi tau khien ty Ié don bay

gitr @ murc cao

Theo théng ké ctia Hiép hoi Cang bién Viét Nam, téc do tang trwdng van tai bién
toan cau dang dat mirc 5 — 10% mdi nam. Dy bao dén ndm 2030, khoang 12.8
triéu TEU hang container sé dwoc trung chuyén qua cac cang & Bién Bong, gitp
san lwong khai thac cang va tau tai Viét Nam dwoc ky vong sé tang trwedng manh
mé. Qua d6 dé dap ng dworc nhu cau van chuyén tang manh trong twong lai,
trong cac ndm trd lai day cac doanh nghiép cang bién va van tai bién ludn cb
géng mé réng cdng suat, mé rong ddi tau. Theo chia sé cta doanh nghiép, HAH
du kién sé tiép tuc m& rong ddi tau, nang cao cong suat dé dap ng nhu cau
van chuyén gia tang va khai thac thém cac tuyén dwdng bién quédc té. Chung toi
ky vong HAH sé& mua thém 1 tau trong ndm 2025 va 1 tau trong 2026, nang téng
s6 tau trong déi 1én 18 tau va nang téng céng suét Ién khoang 30,100 TEU (tang
13.6% svck).

Hinh 23: Sé lwgng doi tau ctia HAH tir 2014 — 2026F
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Hinh 24: Cong suét déi tau caa HAH tir 2018 — 2026F
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Nguén: HAH, MBS Research
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Trong Q3/2024, tbng no vay clia HAH dat mirc 2,113 ty déng tang 155% svck,
do d6 da khién chi phi 1ai vay tdng 45% svck va ty 1& D/E tang lén 0.58 1an so
véi mire 0.51 14n trong Q2/2024. D& cap vdn cho ké hoach mé réng doi tau,
HAH dy kién vay 50% tdng gia tri tau. Trong thang 11 vira qua, HAH da ky
Bién ban ghi nh& (MOA) vé&i Lamda Seatrading SA dé mua tau mang tén
TORO (sau dugc dbi tén thanh HaiAn GAMA), déi véi tau TORO HAH lya
chon phwong an chinh la vay ngan hang. Do d6 chung t6i ky vong HAH sé vay
dai han thém 312.5 ty ddng trong giai doan 2025 — 2026 va vé&i ké hoach tiép
tuc m& réng doi tau ciia HAH, ching t6i danh gia ty 1& don by cla doanh
nghiép sé tiép tuc neo & mirc cao trong thoi gian téi. Ching téi wéce tinh tdng
no cla HAH sé dat mirc 2,344 ty ddng trong nam 2024 twong &ng véi ty 1&
D/E 14 0.59 va tiép tuc tang 1&n mirc 2,646 ty déng / 2,903 ty dong twong ng
v&ity 1& D/E la 0.54 va 0.49 trong nam 2025 / 2026. Do dé chi phi lai vay tang
lén 152 ty déng (tang 106.5% svck) trong ndm 2024 va tiép tuc tang 1én 168 ty
dong (tang 11.1% svck) / 183 ty ddng (tang 8.7% svck) trong ndm 2025 / 2026.

Hinh 25: Ty |é ngr vay / VCSH cua HAH giai doan 2018 — 2026F Hinh 26: Chi phi l&i vay cua HAH giai doan 2018 — 2026F
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Ngudn: HAH, MBS Research Nguén: HAH, MBS Research
Tuy nhién tiém nang tang trwdng cda hoat dong kinh doanh trong twong lai sé
lam doéng lwc thic day EBITDA phuc héi manh mé lén 1,280.6 ty dong twong
&ng vé&i mirc tang 50.7 % svck, trong ndm 2024 va tiép tuc ting lén 1,602.8 ty
déng / 1,778.5 ty ddng twong (ng v&i mire tang 25.2% / 10.7% trong 2 nam
2025/ 2026. Do d6 chung téi danh gia ty 1é thanh toan 1ai vay ctia HAH van dang
& mire hop ly, tuy cé sy gidm nhe vé mirc 8.5x trong 2024 do cong ty tdng khodn
vay dé tiép nhan 4 tau méi nhung sé duoc cai thién trong giai doan 2025 — 2026
lén mrc 9.5x va 9.7x khi doanh thu tiép tuc ting trwedng manh mé.
Hinh 27: EBITDA cua HAH ttr 2018 — 2026F Hinh 28: Strc khée tai chinh HAH giai doan 2014 -2026F
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Nguén: HAH, MBS Research Nguén: HAH, MBS Research
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Dw bao KQKD giai doan 2024 — 2026

ng(%h' tieu 2023  2024F  %svck  2025F %svck  2026F  %svck Pénh gia
Trong ndm 2024, cong ty tiép nhan téng céng 4 tau mai,
qua do6 nang téng,cc‘)ng suat doi tau Ién hon 26,500 TEU
(+49.4% svck). Be dap rng nhu cau van chuyeén tang

Doanh thu 2613 3818  46.1% 4724  237% 5155 919 "hanhcungvaiviéc huong gia cuoc cho thué cao,
chung t6i ky vong HAH sé tiép tuc mé réong thém 1 tau
trong nam 2025 va 1 tau trong nam 2026, qua do nang
cong suat doi tau lén hon 30,100 TEU (+13.6%) vao
cudi nam 2026.

Bao gébm
Hoat d6ng xuét nhap khau tiép tuc tang truéng manh
mé do xu hwéng chuyen dich chuoi san xuat ra khoi
Trung Quoc, qua do gidp san lwgng hang héa qua cang

- Khai thac cang 199 308 54.5% 337 9.5% 358 6.1%  sé tiep tuc tang trong giai doan 2024 - 2026. Ngoai ra
viéc hang hoa xuat khau thong qua cang tang sé gilp
cai thién gia dich vu trung binh tai cang, qua do thic day
doanh thu tiép tuc tang trwdng trong giai doan 2024-26

- Khai thac tau 2,195 3,226 47.0% 4,074 26.3% 4,454 9.3%
Chung téi ky vong gia cho thué tau sé tiép tuc neo &
murc cao trong nam 2025, tang 31 5% svek khi HAH ky
ma&i cac hop dong cho thué tau vao cudi nam 2024, qua
dé thuc day doanh thu tir hoat ddng cho thué kéo dai da

(+) Cho thué 567 987 74.1% 1,587 60.8% 1,816 14.4% tang trwdng manh mé trong nam 2025 trwéc khi gia cho
thué ha nhiét, giam nhe 5% svck trong nam 2026.
thng v&i ky vong veé viéc HAH sé tiép tuc mé réng doi
tau dé cho thué, ching t6i dw phong doanh thu cho thué
tau sé tiep tuc tang trong 2026. .
HuQng loi tr xu hwéng nhap hang sém va dich chuyén
chudi san xuat tir Trung Quoc sang Viét Nam cua cac
nha ban |é, san xuat ctia My, hoat dong thwong mai clia

(+) Tw khai thac 1,628 2,239 37.5% 2,487 11.1% 2,638 6.1% Viét Nam sé tiép tuc phuc hoi trong giai doan 2025-26,
qua dé giup san lvgng tw khai thac cia HAH tang 35% /
10% / 5% trong giai doan 2024 — 26, qua dé kéo dai da
tang trwdng doanh thu mang ty khai thac tau cia HAH

- Khac 219 284 30.0% 312 10.0% 344 10.0%

LN gép 611 1,128 84.7% 1,358 20.3% 1,475 8.6%

- Khai thac cang 148 228 54.0% 236 3.9% 247 4.4%

- Khai thac tau 435 821 89.0% 1,041 26.7% 1,136 9.2%

- Khac 29 79 176.4% 80 1.2% 91 13.6%

Bién LN gop 23.4% 29.6% 6.2% 28.7% -0.8%  28.6% -0.1%

- Khaithac cang  74.2% 73.9% -0.2% 70.1% -3.8%  69.0% -1.1%

- Khai thac tau 19.8% 25.5% 57% 25.5% 0.1%  25.5% 0.0%

- Khac 13.2% 28.0% 14.8% 25.7% -2.2%  26.6% 0.8%

gt‘D‘:\lh' BH & 125 159  27.1% 197 23.7% 215 9.1%

o —

é’LCDr,‘\'l PRIBHE& 806 4206  -06% 42%  0.0% 4%  0.0%

Eﬁ;’;‘h thu tai 30 21 -31.5% 24 18.2% 26 7.3%
Viéc mé rong doi tau ting cong suét dé dap tng nhu
cau van tai va hweng gia cwdc cho thué cao khién tang

Chi phi tai o o 9 mirc ng vay cla cong ty qua do lam chi phi tai chinh

chinh & LR 193 92%  tang manh, trong 2025 va 2026 HAH chiing i du kién
doanh nghiép sé tiep tuc m& rong doi tau qua do chi phi
tai chinh tiép tuc tang.

;rr]??agi Sg;Ch' 73 145  97.7% 159  9.6% 171 7.8%

LN trwéc thué 450 848 88.4% 1,042 22.9% 1,129 8.4%

LN sau thué 358 674 88.4% 828 22.9% 898 8.4%

i'h‘f; chéco g @7) 68 -352.5% 84 22.9% 91 8.4%
Gia cho thué tau neo & mirc cao la dong lwc chinh kéo
dai da tang cla lgi nhuan rong. Ngoai ra viéc hoat déng

Loi nhuan coéng 385 606 57.4% 744 22 9% 807 8.4% XL’Jat nhap khag ta! VI?t Ngm ,tlep tgc tang t‘ru’ong gidp

ty me san lvgng kha[thac tau va cang kéo dai da phuc hoi,
qua dé thuc day tang trwédng loi nhuan cho giai doan
2024-26.

EPS (VND/cp) 3,172 4,992 57.4% 6,133 22.9% 6,649 8.4%
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BAO CAO TAI CHINH

Bao cdo KQKD 2023 2024F 2025F 2026F Bao cao lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 2,613 3,818 4,724 5,155 LN trwéc thué 450 848 1,042 1,129
Gia vbn hang ban 2,002 2,689 3,366 3,680 KhAu hao 364 312 442 519
Loi nhuén gop 611 1,128 1,358 1,475 CP |3i vay da tra (145) (159) (a71)  (182)
Chi phi BH&QLDN 125 159 197 215 Céc khoan diéu chinh khac (35) 151 122 133
LN tir HDKD 486 969 1,160 1,260 Thay dbi VLD (98) 574 446 65
EBITDA thuén 850 1,281 1,603 1,778 LCTT tir HDKD 536 1,726 1,881 1,665
|L~N trweée thue & 486 969 1,160 1,260 Diu tw TSCH (776) (2,173)  (1,239) (1,291)
ai vay N R

. Thu tr TL TSCD va mua (866) } ) }
Thu nhép lai 30 21 24 26 cdng cu no
Chi phi tai chinh 84 169 177 193 LCTT tir dau tw 21 (2,349)  (1,413) (1,370)
Thu nhép rong khac 3 6 7 7 Thu tw PH CP, nhan gép 69 ) ) )
TN ttr céc Cty LK & 15 22 27 29 VCSH
LD Tién vay rong nhan dwoc (546) 679 262 363
LN trwéc thué 450 848 1,042 1,129 Déng tién tir HDTC khac 23 - - -
Thué TNDN 92 174 213 231 Cb tire, LN d3 tra cho CSH (90) (142) (75)  (189)
LNST 358 674 828 898 LCTT tir hoat dong TC - 485 (250)  (334)
Loi ich’cé déng Tién va twong dwong tién
thidu sb @7) 68 84 o1 dau ky 415 245 108 326
LN rong 385 606 744 807 LC tién thuan trong nam (170) (138) 218 (40)
Chi tra co tirc 90 142 175 189 Tle‘n. s‘tu’omg dwong tién 245 108 326 286
Loi nhuan git lai 295 464 570 617 CUOHKY;

Egr;‘g can doi ke 2023 2024F  2025F 2026F Cac chi sé co’ ban 2023 2024F 2025F 2026F
N Tang truéng doanh thu Py N o 0
;Ii'!éenn va twong duwong 245 108 326 286 thuin 18% 46% 24% 9%
R . 3 3 _469 0, 0, 0,
PAu tw ngén han 73 106 131 242 Iz:g ::3323 Eﬁ 'tT[PDA 46% 51% 25% 11%
Phai thu khach hang 228 308 382 416 HDKD -63% 100% 20% 9%
Hang ton kho 97 130 154 166 Iﬂég trwdng LN trwde -66% 88% 23% 8%

Tong tai san ngan
han 1,600 1,820 2,436 2,686 Tang trwdng LN rong -55% 57% 23% 8%
Tai san cb dinh 3,118 4,918 5,668 6,418 Tang trwdng EPS -55% 57% 23% 8%
XDCB dé dang 30 44 55 60 Bién LN gop 23% 30% 29% 29%
BDS dau tw - - - - Bién EBITDA 33% 34% 34% 34%
Tai san dai han khac 342 382 425 474 Bién LN rong 14% 18% 18% 17%
Bilu tw vao Cty LD, 155 217 263 285 ROAE 11.3% 16.6% 16.5% 15.0%
0, 0, 0, 0,
Phai thu dai han 113 165 204 223 RQAA — 6.7% 8.9% 9.2% 8.9%
Téng tai san dai han 3,759 5725 6,615 7,460 Vi’”g quay tai san 0.49 0.51 0.52 0.51
] i 3 O 0, 0, 0, 0,
Téng tai san 5,362 7545 9,051 10,146 $° L tr?\//Lc';\'S:’”g 23'5/4" 23.5% 23.5% 23'5/4"
Vay & no ng&n han 394 259 378 468 N°”g ne vay } 0. 0.5 0.5 0.
Phai tra ngui ban 155 227 281 307 Sk rong;V 2 0.4 0.5 Ol L,
20 ted & No' vay rong/Tong tai san 0.2 0.3 0.2 0.2
Phai tréd ngan han
: - 108 158 196 214 2 s L 1E
kt:ac ’ Kha nang thanh toan lai 0.2 01 0.1 01
Téng no' ngén han 938 1,138 1,432 1,456 vay _—
Vay & no dai han 993 1,950 2,070 2190 22 233 ﬁa: tg.: - 33 26 27 28
Eﬁgckhoan phai tra 258 104 129 141 tdn kho 16 15 15 16
Téng no dai han 1,253 2342 2587 2,697 SO ngay phai tra tien ban 21 18 20 21
Z Kha néng thanh toan
Téng ne’ 2,191 3,479 4,019 4,153 ngén han 17 1.6 17 1.8
Véndiéule 1,055 1,055 1,055 1,055 m:nrrl]ang thanh toan 16 15 16 1.7
Thang dw von co 3
5 192 192 192 192 A N3 An tié
phan Krla nang thanh toan tien 05 0.3 0.5 05
2 X ~ mat
CO phiéu quy - - - -
LN git» lai 295 464 570 617
il Pinh gia
Cac quy thudéc VCSH - - - - N
o EPS (ddng/cp) 3,172 4,992 6,133 6,649
Vén chii s& hivu 3,171 4,066 5,032 5,993 .
. s BVPS (ddng/cp) 26,130 33,505 41,473 49,388
Loi ich CP thiéu s6 0.0% 0.0% 0.0% 0.0% N
. . P/E (lan) 17.9 11.4 9.3 8.5
Tong no va VCSH 5,362 7,545 9,051 10,146 N
P/B (1an) 2.2 1.7 1.4 12
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khoéng can
théng bao trwde. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén céac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta b4t ky nguwoi nhan cu thé ndo. Bao c4o nay va tat ca noi
dung |a san phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thire ndo hodc
phan phéi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN - Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj trudng gia quyén
TRUNG LAP - Céc cb phiéu trong nganh cé khuyé&n nghi Nam git, tinh trén co' sé vén héa thi trwdng gia quyén
KEM KHA QUAN - Céc c6 phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dinh Ha Anh
V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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