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Lgi nhuan Q4/2024 vugt dinh

XD 56.600 Dong

Ngay bao cao: 04/02/2025
Gia CP ngay 04/02/2025: 51.800 dong
% Tang gid: 9,3%
NGANH: Van tai
TPPT: Nguyén Hoang Giang, CFA

Email: giangnh@ssi.com.vn
SDT: +84-24 3936 6321 ext. 8703

Chi tiéu co ban

Vén hoa (ty dong): 6.237
KLGDTB 3 thang (CP): 2.651.332
Gia Cao/Thap nhat 52W: 52,1/33,1
Ty 16 SHNN(%): 13,9%
Ty 16 56 hitu NN (%): 0,00%
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3M  YTD LA A

VNIndex 0% -1% 7% 16%
HAH 17% 4% 54% 133%

Nguon: §SI Research

Théng tin co ban vé cong ty

HAH dugc thanh 1ap nam 2009, 1a cong ty
diéu hanh cang Hai An tai Hai Phong.
Mang ludi logistic da tiing budc dugc mé
rong v6i 3 nhanh chinh: Khai thac cang,
Van tai va Depot & Logistics. Cong ty dat
muc tiéu s6 hitu mot mang ludi logistics
tich hgp hoan chinh tai Viét Nam. Hién tai,
Hai An cha yéu hién dién & mién Béc, v6i
cang Hai An ¢ Hai Phong va Depot PAN -
HAIAN & khu vuc Binh Vi ¢ Hai Phong.
Muc tiéu nhitng nam t6i 1a mo rong mang
UG logistics & mién Trung va mién Nam.

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Cong ty CO phan Van tai va Xép dd Hai An

HAH da dat dugc loi nhuan hang quy cao nhat tir truéc dén nay, diéu
nay rat an tuwong va phi hop voi ky vong cia ching toi vé mot nam
2024 manh mé, qua do cing c6 khuyén nghi MUA truée dé cda ching
téi. Trong quy 4, NPATMI da vugt qua cac muc cao lich su cta cac quy
trong giai doan 2021-2022 va vugt 20% udGc tinh cua ching t6i cho quy
nay. HAH bdo cdo doanh thu quy 4 va NPATMI lan Iuot 1a 1.210 ty dong
(+82% svck va +7% so vdi quy trude) va 280 ty VND (+340% svck va
+40% so vGi quy trudc). Vi 1gi nhuan trong ndm trén dugc cai thién qua
ting quy, NPATMI so bé nam 2024 ghi nhan tang 70% svck, dat 650 ty
dong, khién cho viéc dinh gia cua HAH dugc diéu chinh vé mitc hgp ly
han, khi ¢6 phiéu giao dich ¢ mtc P/E TTM [a 10x va EV/EBITDA TTM Ia
4x

Méc du gia cuéc quoc té da diéu chinh giam khi cing thang dia chinh
tri giam b6t cung véi cac dot ting gia cudc van chuyén do viéc du trir
hang héa, Igi nhuan cia HAH sé chua bi tac dong trong thoi gian nay.
Vé mang cho thué tau, dong luc ting truéng loi nhudn chinh cta HAH, da
cO hop dong thué tau trong quy 2. Mifc gia thué tau trong Q4/2024 tang
gap doi, tvong duong gap 3 lan so vai Q4/2023, hd trg mitc |gi nhudn ting
manh vira qua. Trong khi d6, muc gia thué tau so voi cung ky nam trudc
da cham day, v6i mot s6 tau tham chi tao ra cac khoan 16 trong Q4/2023.
Thi trudng ndi dia phuc hoi da cho thiy nhu cau vén chuyén gia ting, méc
du sé khong tao ra nhiéu tac dong do lgi nhuan thap, mac du chiém ty
trong I6n trong doanh thu.

Viéc mé rong cong suat hoat dong da hé trg mitc Igi nhuan cao lich si.
Trong thang 11, HAH da mua Haian Toro, mt tau container da qua st
dung 3500 TEU ra thi trudng thué tau, véi cude cho thué dinh han khoang
30.000 USD/ngay. Theo do chang toi udc tinh bién Igi nhudn rong tir viéc
cho thué con tau nay sé dat 30% G mic gia cudc nay. Chung t6i cho rang
tong 4 con tau mai mua trong ndm 2024 sé ho trg thic day tang trudng Igi
nhudn trong nam nay.
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Chuing t6i hién dua ra gia muc tiéu 1 ndm 12 56.600 dong/co phiéu, véi khuyén nghi MUA. Dua trén két qua
Q4/2024 tich cuc, va quyét dinh ap thué ctia My doi vai Canada, Mexico, Trung Qudc va cac hanh dong tra
dda tir cac quoc gia nay, ching t6i hién dang xem xét du bao Igi nhuan nam 2025, va sé cap nhat trong
thoi gian tdi. Chang t6i hién duy tri udc tinh va quan diém nhu trong bao céo trudc (tai day).

Biéu d0 1: Trung binh EV/EBITDA 5 nam
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Nguon: Bloomberg
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Biéu dd 2: Trung binh P/E 5 nam
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mo Phan tich Nganh Van tai Chién lugc thi truong

Pham Luu Hung Nguyén Hoang Giang Ho Hitu Tun Hiéu

Kinh té truéng Trudng phong Phan tich Chuyén gia Chién Iugc dau tu

hungpl@ssi.com.vn giangnh@ssi.com.vn hieuhht1@ssi.com.vn
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Dit liéu Nguyén Qudc Bao
Nguyén Thi Anh Thu Chuyén vién cao cap Chién Iuge dau tu
Chuyén vién h6 trg baong1@ssi.com.vn
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