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Gia muc tiéu 1: 63.800 Pong
Gia CP ngay 25/09/2025: 55.300 Dong
% Giam gia: +15,4%
Gia tri von hod (triéu USD): 348
Gia tri von hod (ty dong): 9.203
S6 ¢6 phiéu Iuu hanh (triéu): 169
KLGD trung binh 3théng (cp):  3.923.124
Gid cao/thdp nhat52T (ND):  64,4/30,4

GTGD trung binh 3thang (ty dong):  261,7
Ty 1é s& hitu nude ngoai (%): 5,6
Ty 1é s6 hitu nha nudc (%): 0

Bién donq gié cd phiéu

e

Nguon: 85/ Research

Théng tin co ban vé céng ty

HAH dugc thanh lap ndm 2009, la cong ty
diéu hanh cang Hai An tai Hai Phong. Mang
ludi logistic da ting budc dugc ma rong voi
3 nhanh chinh: Khai thac cang, Van tai va
Depot & Logistics. Cong ty dat muc tiéu sd
hitu mét mang Iui logistics tich hgp hoan
chinh tai Viét Nam. Hién tai, Hai An chu yéu
hién dién & mién B&c, vdi cang Hai An & Hai
Phong va Depot PAN - HAIAN 6 khu vuc Binh
Vi ¢ Hai Phong. Muc tiéu nhitng nam tdi la
ma rong mang Iudi logistics & mién Trung va
mién Nam.

Lgi nhuan Q2/2025 tang manh; Md rong déi tau tan dung boi canh
thiéu hut tau trung chuyén

Luan diém dau tu va dy bao

HAH dang c6 vi thé t6t dé khai thac dugc muc gia thué tau trung chuyén (feeder) cao va tinh trang thiéu hut tau. Ching t6i

du bao doanh thu thuan nam 2025 dat 5.151 ty dong (+29,0% svck) va lgi nhuan sau thué dat 1.154 ty dong (+46,2%

svck), duoc hé trg boi nhu cau thué tau 6n dinh va ndng Iuc doi tau ma rong. Sang ndm 2026, ching toi du bao doanh thu

dat 5.440 ty dong (+5,6% svck) va lgi nhuan sau thué dat 1.347 ty dong (+16,7% svck), vdi bién lgi nhun giam nhe khi

gia thué tau trung chuyén can bang lai nhung van cao hon mic trung binh lich st

Dya trén md hinh DCF diéu chinh, chding t6i nang khuyén nghi d6i vai HAH Ién KHA QUAN véi gia muc tiéu 1 nam 12 63.800

dong/cd phiéu, tuong duang tiém ndng tang gid a 15,4%.

Cap nhat két qua kinh doanh

e Loi nhuan sau thué thugc c6 dong cong ty me (NPATMI) trong Q2/2025 ting manh 1én 362 ty dong (+227% svck)
nhd gia thué tau trung chuyén cao va higu qua chi phi cb dinh.

o Doanh thu dat 1.275 ty dong (+34,3% svck), dudc hd tro bdi gia cho thué tau cao hon va trién khai doi tau hiéu qua.

e Bién Igi nhuan gop dugc hudng lgi tir gia cho thué thuan Igi va chi phi ddu thip, méc du cac yéu tb nay chi mang tinh
tam thai.

o Doanh thu gan nhu di ngang so vai Q1/2025, nhung lgi nhuan rong tdng nho hiéu qua van hanh.

Cap nhat hoat dong

Do tau chia HAH duf kién sé ting gap doi 1én khoang 57.600 TEU thong qua cac thuang vu mua lai va lién doanh véi VSC,
truc tiép giai quyét tinh trang khan hiém tau trung chuyén trong khu vyc. Cong ty duy tri chién lugc can bang giita tau ty
van hanh va ning luc thué tau cho cac hang tau 16n. Viéc chuyén doi trai phiéu gan day da gop phan cai thién on dinh tai
chinh, giam don bay va tang tinh linh hoat tai chinh cho viéc phan bd von. Téng von dau tu (CAPEX) van tap trung vao cac
dy an cang va md rong doi tau manh mé, hé trg quy mo.

Trién vong nganh va thi trudng

Dong Iyc tang trudng thuong mai toan cau dang suy yéu do rii ro thué quan va su phuc hdi cham hon du kién tai cac thi
truding phét trién. Tuy nhién, nhu cu tau trung chuyén noi A van 6n dinh, vuot trdi so véi cac tuyén duong dai. Khi céc lién
minh tiép tuc ddt hang tau container siéu I6n, tinh trang khan hiém tau trung chuyén du kién sé kéo dai trong trung han.
Gid dau méc du van cao so v6i mic trung binh 10 ndm nhung da 6n dinh sau cac gian doan & Trung Dong, gitp gidm nhe
chi phi van hanh.

Yéu 6 hé trg

e M@ rong ning Iuc doi tau dé dap tng nhu cau trung chuyén ndi A.

o Tinh trang thiéu hut tau trung chuyén mang tinh cau trac giap duy tri gia thué tau cao hon chu ky.

o Viéc chuyén doi trai phiéu gop phan cai thién 6n dinh tai chinh, tao diéu kién cho cac khoan du tu moi.

Rui ro

e Gia thué tau trung chuyén vé mic binh thudng nhanh hon du kién sau ndm 2026.

e Bién dong gia dau va lam phat chi phi nhién ligu.
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Ty dong 2021 2022 2023 2024 2025F 2026F
Doanh thu thuén 1.955 3.206 2.613 3.992 5.151 5.440
Tang tndng doanh thu thuan 64,1% 639% -185% 52.8% 29.0% 56%
Lgi nhuén gop 714 1,422 611 1,267 1.738 1.977
Bién loi nhugn gop 36.5% 44.4% 234% 31, 7% 338% 36,4%
Thu nhap tai chinh 26 39 30 25 20 42
Chi phi tai chinh -33 -76 -84 -119 -164 -186
SGRA -85 -114 -125 -211 -180 -175
Thu nhap rong khac 20 -27 3 -14 -20 -28
Loi nhuén trudc thué 662 1,272 450 967 1.413 1.650
Lgi nhuan rong 551 1,041 358 789 1.154 1.347
NPATMI 446 822 385 640 935 1.092
Tang trudng NPATMI 2221% 84.5% -53.2% 66,2% 46,2% 16,7%
EPS (VND) 8.767 11.217 2.883 5.055 5.318 5.787
Cap nhat KQKD 02/2025
. s Bién Igi nhuan

Ty dong 2025 2024 YoY 1025 QoQ 2025 ‘ 2024 ‘ 1025 ‘ 2024

Doanh thu thudn 1.275 949 34% 1.169 9% 101%

Lgi nhuan gop 567 250 127% 385 47% 44,4% 26,3% 32,9%

Lgi nhuan hoat dong 547 195 181% 365 50% 42,9% 20,5% 31,2%

EBIT 545 195 179% 367 49% 42,8% 20,6% 31,4%

EBITDA 692 301 130% 507 37% 54,3% 31,7% 43,3%

Loi nhuan trudc thué 513 172 197% 333 54% 40,2% 18,2% 28,5%

Lgi nhuan rong 414 127 228% 274 51% 32,5% 13,3% 23,4%

Lgi nhuan rong thudc ¢d dong cong ty me 362 111 227% 233 55% 142% 28,4% 11,7% 19,9%

Nguon: HAH, SSI Research

HAH ghi nhan KQKD Q2/2025 tang vuet ky vong. Doanh thu ting 34% svck, dat 1.275 ty dong, trong khi
NPATMI ting hon gép 3 lan, dat 362 ty dong. K&t qua an tugng nay dén tir gia thué tau trung chuyén cao
(25.000-28.000 USD/ngay; tang trung binh 23% svck), tau Hai An Zeta mai mua (1.700 TEU; tang tong cong
suat thém 6,4%), va mot phan tir viéc ddy nhanh giao hang do lo ngai vé rdi ro thué quan cua My

Bién Igi nhuan tang manh trong Q2/2025 nha viéc tang san lwgng, mé rong hoat dong va giam chi phi. Bién
loi nhuan gop va rong Ian lugt tang 1,7 va 2,4 1an svck 18n 32,5% va 44,4%. San lugng van chuyén tang 20,7%
svck, dugc hd trg boi mua cao diém vao cudi thang 3 - dau thang 4 va viéc khai truong tuyén dich vu mai dén
mién Nam Trung Quoc va Hong Kong. Theo do, doanh thu nifa dau nam 2025 gan nhu sat vdi duy béo, nhung
bién loi nhuan tdng da gitp loi nhuan vuot ky vong dang ké. NPATMI hoan thanh 60,6% du bao ca nam, dé lai
du dia tang truéng trong thdi gian t6i.

Chi phi van hanh 6n dinh giap HAH giif duoc lgi nhuan tir gia thué tau tang. Chi phi van hanh van tai — chi phi
chinh trong gia von — chi tang 11% svck, thap hon nhiéu so véi mic tang doanh thu. Tuong ty Q1/2025, bién
loi nhuan tang phan anh gia thué tau cao va chi phi van hanh on dinh, phan I6n Ia chi phi ¢6 dinh (khdu hao, chi
phi tra trudc) hodc lién quan dén nhién liéu. Mac du gia dau van cao so vdi lich st nhung da 6n dinh tir giita
nam 2024, giup HAH giam &p luc chi phi.

Chién lugc tang trudng dai han cia HAH tap trung vao viéc mé réng quy mé. Cong ty da hop tac vdi Viconship
(HOSE: VSC) dé thanh 1ap cong ty TNHH Hai An Green Shipping Lines, lién doanh dong tau chuyén vé tau 16n.
K& hoach ban d4u la gop 180 triéu USD dé dong hai tau 7.000 TEU (hodc tuong duong). Cung voi d6, HAH
dang trién khai ké hoach m@ rong doi tau, bao gdm thém 4 tau 3.000 TEU va 2 tau 1.700 TEU, véi tong cong
suat dat 15.400 TEU. HAH chia sé rdng trong thoi gian t6i cong ty sé mua tir 2-3 than tau méi nam (tuong
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duong khoang 3.500 TEU), trong khi thong tin vé viéc dong cac tau In hon ¢o sitc chia 7.000 TEU sé dugc
cong bo vao thoi diém thich hgp. Ching t6i ky vong hai tau 7.000 TEU sé dugc dua vao van hanh trong vong 5
ndm tdi, phl hop voi du bao tong cong suat doi tau cua HAH (bao gdm ca tau so hitu va tau thué) sé tang gap
@d0i 1én 57.600 TEU vao nam 2030.

Cap nhat nganh — Van tai container & thi truong tau trung chuyén

Nganh van tai container chitng kién s mat can doi rd rét giita tau siéu I6n va tau trung chuyén. Tinh dén
thang 6/2025, cong suét cta VLCS va gan VLCS (8.000 - 11.999 TEU) da gap 3,5 lan doi tau trung chuyén
(<3.000 TEU), va ty Ié nay du kién sé tang gap 3,8 lan vao nam 2026 va gan 4,8 1an sau nam 2027. Hién co
hon 3 triéu TEU tit hon 160 tau VLCS (~71% dgi VLCS) dang dugc dat hang, trong khi chi c6 266.000 TEU tur
tau trung chuyén (chi chiém 4,9% doi tau trung chuyén). Su khan hiém nay khién cac hang tau ngay cang phu
thudc vao tau trung chuyén dé két nbi cac cang phu voi cac trung tam I6n, tir d6 hd trg xu hudng tang gia thué
tau. Tinh dén thang 8/2025, tau trung chuyén 1.700 TEU c6 gia thué 27.000 USD/ngay cho hgp dong 12 thang,
tdng 20,2% tinh tir dau nam. V6i ngudn cung tau trung chuyén han ché va ty 16 VLCS/tau trung chuyén ngay
cang tang, phan khic nay du kién sé duy tri da tdng gia. Diéu nay dac biét co lgi cho HAH do doi tau trung
chuyén chu yéu 1a tau thué.

2023 2024 Jun-25 Jun-25 Don dat hang 2025F 2026F  2027+F
Bon vi '000 TEU  '000 TEU S6tau  '000 TEU S6tau  '000TEU % doitau '000 TEU '000 TEU  '000 TEU
17,000+ TEU (Post-P'max) 4,300.0 4,587 .4 221 4,682.3 165  3,335.1 71.2% 173.5 239.7 2,921.8
12'16’?99 TEU 5,669.4 7,045.8 530 7,574.1 224 3,329.4 44.0% 681.9 749.4 1,898.1
(Neo-P'max)
8-11,999 TEU (Neo-P'max) 6,110.6 6,287.2 686 6,416.3 203 1,923.7 30.0% 214.2 301.8 1,407.8
6-7,999 TEU (tau cd trung) 1,973.0 2,363.2 358 2,429.8 17 126.5 5.2% 13.9 58.9 53.7
3-5,999 TEU (tau cd trung) 4,926.8 5217.7 1,196 5,273.1 87 352.7 6.7% 60.8 117.0 174.9
100-2,999 TEU (tau trung chuyén) 5,051.7 5,356.3 3,903 5,398.6 189 266.1 4.9% 70.7 78.9 116.5
Tong ddi tau 28,0314  30,857.6 6,894 31,774.2 885  9,333.6 294%  1,215.1 1,545.8  6,572.7

Nguon: Clarksons, SSI research

Biéu dd: Chi sé thué tau theo thoi gian New ConTex cho tau 1.700 TEU (USD/ngay) va Chi sé container thé
gidi (USD) — giai doan 2019-2025
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Nguon: Bloomberg, VHBS, S research
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Nhu cdu hang hoa toan cau yéu. Cac doanh nghiép My dang giif lugng hang ton kho thap (chi bang 1,3 Ian
doanh s0), do lo ngai ri ro tir chinh sach thué chua ro rang. IMF tiép tuc giit quan diém than trong vé Trién
vong Kinh té Thé gidi thang 7/2025, diéu chinh du béo ting truang thuong mai toan cau nam 2025 xubng 2,6%
(tdng 0,9 diém phan trdm so vai du bao thang 4), va nam 2026 chi con 1,9% (giam 0,6 diém phan trdm), phan
anh sy bt 6n kéo dai.

Biéu do: Thué doi ing cia My & Chi s6 Bat dinh Thé gidi
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Nogudn: IMF, 85/ research

Thi trtdng cudc van chuyén giao ngay da bat dau ha nhiét. Gia cudc tuyén Trung Quoc — Bo Tay Hoa Ky da
giam 68% tut viing dinh trong thang 6, do mua van chuyén nam nay dat dinh sém han va ngén han binh thuong.
Cang thang dia chinh tri (Trung Dong, Nga - Ukraine, Caribe, Trung A) tiép tuc 1am gia tang rdi ro vé phi bao
hiém, chi phi chuyén huang tuyén va xung dot thuong mai déu tao ap Iuc 1én cac hang van tai chinh.
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Udc tinh lgi nhuan

Trién vong thi truong thué tau, dac biét Ia tau trung chuyén, dang cai thién tich cuc trong ngan va trung han.
Ching t6i gitt nguyén gia dinh gia thué trung binh ndm 2025 cho tau 1.700 - 1.800 TEU sé dao dong khoang
25.000-28.000 USD/ngay, va giam gia dinh gia thué trung binh ndm 2026 xuéng khoang 18.000-24.000
USD/ngay.

Vé co cu ddi tau va ting trudng trong tuong lai theo chién luge ma rong ciia HAH, chang t6i udce tinh tong cong
suat doi tau sé tang dan Ién hon 57.000 TEU trong 5 nam tdi, trong do khoang 70% cong suét sé danh cho cac
tuyén tu khai thac trong dai han.

Du bao lgi nhuén ndm 2025 va 2026 nhu sau:

Ty dong 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 1.955 3.206 2.613 3.992 5.151 5.440
Tang trudng doanh thu thuén 64.1% 63 9% -18,5% 52.8% 29,0% 56%
Loi nhuan gop 714 1.422 611 1.267 1.738 1.977
Bién loi nhudn gdp 36,5% 44,4% 234% 31,7% 33,8% 36,4%
Thu nhép tai chinh 26 39 30 25 20 42
Chi phi tai chinh -33 -76 -84 -119 -164 -186
SG&A -85 -114 -125 -211 -180 -175
Thu nhap rong khac 20 -27 3 -14 -20 -28
Lgi nhudn trudc thué 662 1.272 450 967 1.413 1.650
Lgi nhuan rong 551 1.041 358 789 1.154 1.347
NPATMI 446 822 385 640 935 1.092
7ang tridng NPATIMI 222.1% 84.5% -532% 66,2% 46,2% 16,7%
EPS (VND) 8.767 11.217 2.883 5.055 5.318 5.787

Nguon: HAH, S research

Chiing t6i ky vong tang trudng doanh thu tinh bang USD trong ndm 2026 sé ¢ mitc vifa phai do anh hudng chu
ky va trién vong thuong mai yéu hon. Tuy nhién, diéu nay sé dugc bu dap bai dién bién thuan lgi cua gia thué
tau trung chuyén va sy mét gia cua dong VND, gitip doanh thu tinh bang VND van duy tri ¢ mutc tich cuc. Chung
t6i du béo Igi nhudn sau thué c6 dong cong ty me (NPATMI) sé ting 46,2% trong ndm 2025 va 16,7% trong
nam 2026, vi EPS pha loang lan Iugt dat 5.315 dong va 5.786 dong.

Dinh gia
HAH hién dang giao dich 6 mtc P/E duy phong diéu chinh cho nam 2025 va 2026 lan lugt 1a 10,1x va 9,28x,
cao hon 6,12% va thip hon 2,51% so v6i mitc trung binh 5 ndm 12 9,52x. Chiing t6i cho rang muec dinh gia nay

chua phan anh day du gia tri dai han cta doanh nghiép, vai chién Iugc md rong doi tau, da dang hoa hoat dong
va kha nang tan dung thi trudng tau trung chuyén dang khan hiém.

Mac du chién lugc dau tu ciia HAH dat ra nhitng lo ngai vé kha nang thuc hién, chang t6i cho rdng cac khoan
dau tu vao bo sung doi tau 1a chién Iugc can thiét cho tang truong dai han, trong bbi canh mét can dbi toan cau
gitta tau VLCS va tau trung chuyén. Gia thué tau trung chuyén cao du kién sé duy tri it nhat trong trung han, gép
phan thic ddy hiéu qua dau tu.

Dua trén mo hinh DCF diéu chinh, ching t6i dua ra gia muc tiéu 1 ndm 1a 63.800 dong/c6 phiéu, tuong duong
tiém nang tang gia la 15,4%. Cung vdi trién vong 6n dinh trong trung han va cac yéu tb ho trg mang tinh ciu
tric, chung toi khuyén nghi KHA QUAN dbi véi co phiéu HAH.
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Hop nhét (triéu dong) 2025F 2026F 2027F 2028F 2029F  Gia tri cudi
EBIT 1.534.142 1.770.937 1.772.324 1.786.783 1.797.685 1.723.623
Diéu chinh 0 0 0 0 0 0
EBIT 1.534.142 1.770.937 1.772.324 1.786.783 1.797.685 1.723.623
Thué TNDN (%) 18,3% 183% 18,3% 183% 183% 183%
EBIT(1-T) 1.253.0091 1.446.506 1.447.638 1.459.449 1.468.353 1.407.859
Cong: Khu hao 731.073 586.339 586.339 706.179 766.099 766.099
Trir: CAPEX 599.200 599.200 599.200 599.200 599.200 599.200
Trit: Thay d6i vén luu dong 49.615 32.048 (8.880) (9.648) 1.487 (9.775)
Trit: Loi ich ¢d dong thiéu s6
Dong tién thuan cta doanh nghiép 1.335.349 1.401.597 1.443.658 1.576.076 1.633.765 1.584.534
Ky chiét khau 0,27 1,27 2,27 3,27 4,27 5,27
Hg s6 chiét khau 0,97 0,85 0,75 0,66 0,58 0,51
Gia tri hién tai 1.289.807 1.191.218 1.079.620 1.036.740 945.629 806.995
Gia tri hién tai cudi cng 6.393.307
Gid tri hién tai cia FCFF — Hoat dong 12.743.317
Tién va tuong duong tién 929.087
DAu tv ngén han 75.500
Téng gid tri doanh nghiép 13.747.904
Ng 2.193.317
Loi ich ¢d dong thiéu sb 784.215
VCSH 10.770.371
S6 lugng c6 phiéu 168.862.743
Gi4 tri méi c6 phiéu (VND) 63.782
S6 lugng ¢6 phiéu sau chuyén déi
nim 2025 168.861.212
Gia tri c6 phiéu (VND) — Pha loang 63.782
Lich sir khuyén nghi
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F 2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 245 922 1.749 2.597 Doanh thu thuan 2.613 3.992 5.151 5.440
+ DAu tu ngan han 73 71 7 71 Gid von hang ban -2.002 -2.725 -3.412 -3.462
+ Cac khoan phai thu ngan han 1.005 504 651 687 Lgi nhuan gop 611 1.267 1.738 1.977
+ Hang tdn kho 97 88 110 112 Doanh thu hoat déng tai chinh 30 25 20 42
+ Tai san ngdn han khac 180 168 216 227 Chi phi tai chinh -84 -119 -164 -186
Tdng tai san ngan han 1.600 1.753 2.796 3.693 Thu nhap tir cac cong ty lién két 15 18 18 18
+ Céc khoan phai thu dai han 113 113 146 154 Chi phi ban hang 0 0 0 0
+ GTCL Tai san c6 dinh 3.118 4775 5.184 5.665 Chi phi quan Iy doanh nghiép -125 -211 -180 -175
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 447 980 1.433 1.677
+ Tai san dai han do dang 30 21 21 21 Thu nhap khac 3 -14 -20 -28
+ DAu tur dai han 155 174 174 174 Loi nhuén trudc thué 450 967 1.413 1.650
+ Tai san dai han khac 342 454 550 557 Loi nhuan rong 358 789 1.154 1.347
Téng tai san dai han 3.759 5.537 6.074 6.571 Loi nhuan chia cho co dong 385 640 935 1.092
Téng tai san 5.359 7.290 8.871  10.264 Loi ich ctia c6 dong thiéu s6 27 150 219 256
+ Ng ngén han 937 1.210 1.515 1.537
Trong do: vay ngan han 394 532 666 676 EPS ca ban (VND) 2.883 5.055 5.318 5.787
+ Ng dai han 1.251 2.108 2.236 2.185 Gid tri s6 sach (VND) 25.218 27.005 24.909 29.668
Trong dé: vay dai han 993 1.798 1.848 1.791 C6 titc (VND/cG phiu) 0 0 1.000 1.000
Téng ng phai tra 2.188 3.318 3.751 3.722 EBIT 523 1.068 1.577 1.835
+ Vbn gop 1.055 1.213 1.689 1.811 EBITDA 888 1.540 2.368 2.540
+ Théng du von ¢6 phan 192 192 306 484
+ Lai nhudn chua phan phoi 751 1.053 1.299 2.057 Tang truéng
+ Quy khédc 1.173 1.513 1.826 2.191 Doanh thu -18,5% 52,8% 29,0% 5,6%
Vén cha sé hitu 3171 3.972 5.120 6.542 EBITDA -44,8% 73,5% 53,7% 7,3%
Téng ng phai tra va von chi s hitu 5.359 7.290 8.871 10.264 EBIT -60,6%  104,0% 47,7% 16,4%
Lgi nhuan rong -65,6%  120,6% 46,2% 16,7%
Luu chuyén tién té Vén chii s@ hitu 9,8% 25,3% 28,9% 27,8%
Dong tién tur hoat dong kinh doanh 536 1.405 1.812 1.963 Von diéu 18 50,0% 15,0% 39,2% 7,3%
Dong tién tur hoat dong dau tu -776 -1.660 -1.200 -1.187 Tong tai san 6,1% 36,0% 21,7% 15,7%
Dong tién tur hoat dong tai chinh 69 930 215 72
Luu chuyén tién thun trong ky -170 675 827 848 Dinh gia
Tién dau ky 415 245 922 1.749 P/E 10,7 9,8 10,1 9,3
Tién cudi ky 245 922 1.749 2.597 P/B 1,5 1,8 2,2 1,8
Gia/Doanh thu 1,3 1,4 1,8 1,8
Cac hé so kha nang thanh toan Ty suét c6 titc 0,0% 0,0% 1,9% 1,9%
Hé s6 thanh todn hign hanh 1,71 1,45 1,85 2,40 EV/EBITDA 57 48 3,9 3,5
Hé s6 thanh todn nhanh 1,41 1,24 1,63 2,18 EV/Doanh thu 1,9 1,8 2,0 1,9
Hé s6 thanh toan tién mat 0,34 0,82 1,20 1,74
Ng rong / EBITDA 1,15 0,83 0,46 0,13 Cac hé so kha nang sinh Ioi
Kha néng thanh toan ai vay 7,13 10,55 9,65 9,91 Ty suét lgi nhuén gop 23,4% 31,7% 33,8% 36,4%
Ngay phai thu 32,6 25,6 27,0 296 Ty suét gi nhudn hoat dong 194%  269%  30,7%  33,5%
Ngay phai tra 27,7 24,2 24,8 27,3 Ty suét lgi nhuén rong 13,7% 19,8% 22,4% 24,8%
Ngay tdn kho 16,0 12,4 10,6 1,7 Chi phi ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan Iy/Doanh thu thuan 4,8% 5,3% 3,5% 3,2%
Co cau von ROE 11,8% 22,1% 25,4% 23,1%
V6n chil so hitu/Tong tai san 0,59 0,54 0,58 0,64 ROA 6,9% 12,5% 14,3% 141%
Ng phai tra/Téng tai san 0,41 0,46 0,42 0,36 ROIC 9,5% 16,1% 18,5% 18,0%
Ng phai tra/V6n chii s hitu 0,69 0,84 0,73 0,57
Ng/Vén chil s6 hitu 0,44 0,59 0,49 0,38
Ng ngin han/Vén cht sd hitu 0,12 0,13 0,13 0,10

Nguon: HAH, SSI di bao
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ 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 ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phan tich Nganh Van tai Dit liéu

Pao Minh Chau Tran Anh Khoa Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Chuyén vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn khoata@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3636 3688 SDT: (+84 — 28) 3636 3688 SDT: (+84 — 24) 3936 6321

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 8

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



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

