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Cong ty CO phan Van tai va Xép dd Hai An

Nhiéu yéu tb hd trg kéo dai chu ky tang trudng /7

X 56.600 Dong
Ngay bio céo: 12/11/2024

Gia CP ngay 12/11/2024: 46.700 dong

% Tang gid: 21,29% > Ching toi néqg khuyén nghij doi y()i co phiéuﬂ HAH ju‘f KHA QUAN Ién MUA,
NGANH: VAN TAI vGi gia dinh rang chinh sach thue méi ma Tong thong Trump dua ra trong
TPPT: Nguyén Hoang Giang, CFA nhiém ky tai ¢ thé khién nhu cau van tai hang hoa tang dang ké trudc khi di
Email: giangnh@ssi.com.vn vao hiéu lyc. Diéu nay c6 thé khién chu ky tdng truong cua nganh van tai
SOT: +84-24 3936 6321 ext. 8703 container dat dinh va dao chiéu mudn hon 1 ndm so véi du tinh, cu thé 1a
vao niam 2026, tir do tac dong tich cuc dén lgi nhudn nam tdi cua céac

Vén héa (ty dong): 5.685 doanh nghiép trong nganh.

KLGDTB 3 thang (CP): 2.545.090 .

Gia Cao/Thap nhit 52W: 469029 ~ Theo do, trong ndm 2025, ching ti duf bao LNST thu@c\cﬁ dong cong ty

Ty 16 SHNN(%): 10,50% me (NPATMI) cua HAH sé tang 17% svck, dat 649 ty dong, voi gia cudc

Ty 16 56 hatu NN (%): 0,00% thué tau dinh han va cudc giao ngay tdng do nhu cau van tai cao hon trong

ngan han. Trong khi do, véi gid dinh gid cudc nam 2026 sé giam dang ké

sau khi dat dinh, tang truang trong nam 2026 c6 thé sé kém kha quan han,

e o vGi NPATMI udc tinh giam khoang 13% svck. Trong dai han, viéc tang cong
::: o suat doi tau va md rong cac tuyén hoat dong sé Ia nhiing yéu to quan trong

0 dé on dinh da tang truong loi nhuan cia doanh nghiép.

w > Dua trén phuang phap chiét khiu dong tién, chiing toi dua ra gid muc tiéu 1
o nam mdi | 56.600 dong/co phiéu, v4i tiém ndng ting gid +21,2%; tir mic

N R R EEEE- T

SE3§SSSgSgSYTEEEE 47.200 dong/co phiéu.
M YID 1Y 2y Nhép khau hang héa cia My ti Trung Quéc trong nhiém ky cia Tong thong Trump

VNindex 2% 11% 12% o279  (trieuUSD)
HAH 15% 43% 61% 153% 50,000
Nguon: SS1 Research 45,000 10267 42,097 o7 42,021 4,088
Théng tin co ban vé cong ty apn PO DT 985 37426 a6 046 %5574
HAH dugc thanh ap nam 2009, 1a cong ty 35,000 : ’
dieu hanh cang Hai An tai Hai Phong. '
Mang Iu6i logistic da timg budc dugc md 30,000
rong vdi 3 nhanh chinh: Khai thac cang, 25,000
Van tai va Depot & Logistics. Cong ty dat 20,000
muc tiéu sd hitu mot mang ludi logistics '
tich hop hoan chinh tai Viét Nam. Hién tai, 15,000
Hai An chi yéu hign dién ¢ mién Béc, vai 10,000
cang Hai An ¢ Hai Phong va Depot PAN - 5000
HAIAN & khu vyc Binh Vi 6 Hai Phong. '
Muc tiéu nhitng nam t6i 1a mo rong mang
Iuéi logistics & mién Trung va mién Nam 2014 2015 2016) 2017 2018 2019 2020 2021 | 2022 2023

Nguon: FRED, SSI Research tong hop
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Cap nhat KQKD Q3/2024

3024 3023 YoY 2024  QoQ Ié:z:';;hnaa"mh 2004 m
Doanh thu thuan 1129 681 66% 949  19% 70%
Loi nhuan gop 392 158 148% 250  57% 34,8% 232% 263% 234%
Loi nhuan hoat dong 354 148 140% 196 81% 31.4% 217% 20,6% 19.1%
EBIT 349 153 129% 195  79% 31,0% 224% 20,6% 20,0%
EBITDA 484 225 115% 301  61% 42.9% 331% 317% 34,0%
LNTT 321 135 139% 172 86% 285% 19,8% 18.2% 17,2%
Loi nhudn rong 077 113 146% 127 119% 245% 165% 133% 13.7%

Lgi nhuan rong thudc

FO A 199 106  89% 111 80% 80% 17,7% 155% 11,7% 14,7%
vé cO dong cong ty me

Nguon: HAH, 85/ Research

HAH vita cong bd bdo cdo tai chinh hgp nhat Q3/2024 véi Igi nhuén sau thué tang manh, khong chi vuot 10%
udc tinh ctia chaing t6i, ma con vuot xa ky vong cla thj trudng. Nhitng diém nhan chinh trong KQKD Q3/2024
bao gom:

> Doanh thu dat 1,12 nghin ty dong (+65% svck), nhd (i) md rong cong suat doi tau (vai 2 tau 1780-TEU
gia nhap doi tau tir Q1/2024 va 1 tau 1780-TEU gia nhap thi trudng cho thué tir Q3/2024 véi gia thué la
24 nghin USD/ngay), va (i) Gia cudc van tai cao han (tang 7% svck mang tu khai thac, trong khi cac tau
thué dugc gia han véi muc gia thué ngay cao han 40-80% svck). Trong khi do, san lugng cang trong quy
3 tang trudng t6t & mitc 9,6% svck, gop phan thic ddy mang cang va cac mang lién quan (nhu kho bai,
logistics, V.v.)

> Lotus Link: Lién doanh vdi ZIM (trong d6 HAH s hitu 51%) da bat dau ghi nhan I4i tir Q2/2024, va duy tri
da tang truong trong Q3/2024 vai liy ké 10i nhudn dat 65 ty dong, so vai khoan 16 khoang 90 ty trong
nam 2023. Bén canh gia cudc van tai tot hon, cac diém dén mai dugc thém vao tuyén hai trinh cing da
gilp cong ty ghi nhan lai trong quy nay.

> NPATMI: Chi phi Iai vay tdng 55% svck, chu yéu do khoan vay dé mua 3 tau mai. Tuy nhién, bién Igi
nhu&n gop va bién |0i nhuén rong cai thién 24%, nhd gia cudc van tai tang, véi chi phi co dinh (bao gdm
chi phi khiu hao va Iai vay) chiém ty trong cao hon tuong d6i so vai chi phi bién doi, khoang 70-75% co
cau chi phi. Theo do, NPATMI trong Q3/2024 va 9 thang dau ndm 2024 |an luot dat 199 ty dong (+86%
svck) va 361 ty dong (+12% svck).

Lay ké 9 thang, HAH da hoan thanh 80% ké hoach diéu chinh ctia cong ty va 75% udc tinh gan nhat cta chang
toi.
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Nhu da dé cap trong bdo cdo gan day “Sau bau cir tai My - Co hoi & thach thie cho nén kinh té Viét Nam”,
cac dé xuat thué cua Trump c6 thé anh hudng gian tiép dén nganh logistics, khién cho nhu cau nhap khau
clia My gia tdng do cac cong ty day manh nhap khau céc loai hang hoa trudc khi cac luat thué mdi co hiéu
lyc. Cu thé, cac cong ty co thé ting cudng nhap khau hang hoa dé bao quan trudc khi chinh sach thué moi
dugc ap dung, thé hién bdi gid tri nhap khau ctia My tir Trung Quoc trong giai doan 2017-2019 ¢ bang dudi.
Chung t6i ciing nhan thdy rdng cudc phi van tai container da tang manh hon 70% trong 11 thang dau nam
2018. Néu nhu lich st dugc Iap lai, chang t6i cho rang nam 2025 sé ghi nhan mutc tang dot bién tam thoi
trong nhu cau van tai va gia cudc ngay trudc khi ap thué. Trong giai doan 2024-2025, tinh hinh Bién Do da
lam cang thang chudi cung (ing toan cau (Iam giam 9% cong suat van tai container toan cau), do do ching
t6i cho rang néu chudi cung ting chiu thém ap luc sé ddy gia cudc van tai ting manh hon. V& phia cung,
chung t6i nhan thay viéc giao tau mai c6 thé tang 5% cong suat hoat dong, nhung van sé khong du cho
nhu cu tdng manh trong thoi gian ngan.

Trién vong va udc tinh

N6i cach khac, chiing tdi cho rang chu ky ting truéng cia nganh vén tai co thé sé chua dat dinh vao
nam 2025 nhu du bao truéc do, ma dén 2026, tir do kéo dai trién vong tang truéng loi nhuan cua cac
cong ty van tai container.

Nhap khau hang héa cia My tt Trung Quéc trong nhiém ky cia Tong thong Trump (triéu USD)
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Vé nhing anh hudng cua su kién nay dén hoat dong kinh doanh ctia HAH, chung t6i ky vong 10i nhudn nam
2025 sé t0t han udc tinh trudc do, nho dugc hudng loi tit viée gia han cac hop dong thué & muc gia tot hon,
trong khi cudc giao ngay cing sé cai thién khi nhu cau ddt hang ting manh trudc khi chinh sach thué méi
c0 hiéu lyc. Vi vigc md rong cong suat hoat dong (it viéc mua 4 tau méi 1800-TEU va 1 tau da qua st
dung 3500-TEU) sé giup HAH tan dung dugc madi truong kinh doanh thuén Igi trong nam 2025. Trong khi
do, trién vong nam 2026 khong may kha quan, do dién bién san lugng va nhu cau vén tai co thé dao chiéu
va tr do anh hudng kém tich cuc dén gia cudc, theo xu hudng chung cua thé gidi.

Trong dai han, viéc tdng cong suat doi tau va md rong cac tuyén hoat dong sé 1a nhitng yéu t6 quan trong
dé on dinh da tang trudng lgi nhuén cta doanh nghiép.

Udc tinh: Dong thoi dua vao du phong doanh thu udc tinh tit tau Panamax mdi va nhitng gia dinh mdi,
ching t6i du bao doanh thu va NPATMI ctia HAH trong ndm 2024 sé lan lugt dat 3,7 nghin ty dong (+43%
svck) va 554 ty dong (+44% svck), ting khoang 18% so vdi udc tinh gan nhat trude do. DGi voi ndm
2025, loi nhuan udc tinh sé tang 17% svck, dat khoang 650 ty dong doi trong kich ban co sd va ¢ thé dat
muc cao hon d6i ¢ kich ban lac quan. Trong khi do, chinh sach thué quan mdi co thé sé bat dau anh hudng
kém tich cuc dén san lugng va gia cudc van tai tir ndm 2026, khién lgi nhuan cia doanh nghiép c6 thé
giam 13% svck, xubng 563 ty dong.

4,500 100%
4,000 80%
mmmm Doanh thu thuan (ty dong) 3,500  §3.99% 60%
3,000 40%
mmm | i nhudn rong (ty dong) 2,500 20%
2,000 0%
Tang trudng doanh thu thuan 1,500 -20%
1,000 -40%
—Tang truéng Igi nhuan rong 500 -60%
0 -80%
2022 2023 2024F 2025F
Doanh thu thuan (ty ddng) 3,206 2,613 3,735 4,163
Loi nhudn rong (ty dang) 1,041 358 615 721
P/E (x) 2.9 13.9 10.7 9.1
P/B (x) 1.0 1.9 1.8 1.5
Téng trudng doanh thu thuan 63.9% -18.5% 42.9% 11.5%
Tang truéng lgi nhuan rong 88.9% -65.6% 71.8% 17.2%
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Dinh gia: Vai nhitng cap nhat trong du phong cho 2 ndm t6i, chung t6i dua ra gia muc tiéu 1 nam (dua trén
mo hinh dinh gia chiét khau dong tién) 12 56.600 dong/co phiéu. Vai tiém nang tang gia 21,2%, ching toi
nang khuyén nghi c6 phiéu tir KHA QUAN sang MUA, do HAH c6 thé hudng lgi tUr sy cai thién gia cudc van
tai trong ndam 2025.

Tom tat dinh gia:

Gia tri cuoi
EBIT 859.251 1.019.457 895.337 765.951
Ty 18 thué TNDN (%) 182% 182% 182% 182%
Cong: Khau hao 456.194 566.194 555.346 555.346
Trir: CAPEX 1.200.000 1.650.000 250.000 250.000
Trit: Thay d6i von luu dong 343.732 139.717 (563.132) (83.247)
Dong tién thuan cua doanh nghiép (384.701) (389.642) 1.090.834 1.015.115
Gia tri cuoi 10.492.279
Gia tri hién tai (384.701) (343.395) 860.253 716.345
Gié trj cuoi tinh vé hién tai 7.404.172
Tdng gi4 tri doanh nghiép 9.192.955
Gia trj von chu sd hitu 6.870.825
Gia muc tiéu (VND) 56.622

Nguon: SSI Research

Quan diém ngan han: Vi mitc nén thap cung ky, NPATMI cua quy 4 dugc ky vong tdng gap 3 lan, dat 190
ty dong. Ngoai ra, ching ti du bao gia c6 phiéu trong ngan han sé tich cuc, nha tam Iy tich cuc cua thi
trudng doi vai trién vong nganh.

Rui ro khuyén nghi: Lich st c6 thé sé khong Idp lai khién gid cudc va san lugng van tai khéng dién bién theo
du kien

Lich sif khuyén nghi
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Khd quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023  2024F  2025F Ty dong 2022 2023  2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
ﬁ:EnT'e” va cac khoan tuang duong #H5 245 67 32 Doanh thu thudn 3206 2613 3735 4163
+ Pau tu ngdn han 140 73 73 73 Gia von hang ban -1.784  -2.002  -2.739 -2.982
+ Céac khoan phai thu ngan han 979 1.005 1.437 1.602 Loi nhuan gop 1.422 611 996 1.182
+ Hang ton kho 78 97 133 145 Doanh thu hoat dong tai chinh 39 30 24 14
+ Tai san ngan han khac 132 180 256 285 Chi phi tai chinh -76 -84 -108 -140
Tong tai san ngan han 1.745 1.600 1.965 2.136 Thu nhap tir cac cong ty lién két 29 15 15 15
+ Céc khoan phai thu dai han 113 113 162 180 Chi phi ban hang 0 0 0 0
+ GTCL Tai san c6 dinh 2.744 3.118 3.862 4,945 Chi phi quan Iy doanh nghiép -114 -125 -175 -190
+ Bét dong san dau tu 0 0 0 0 Lgi nhuan tir HDKD 1.300 447 752 881
+ Tai san dai han d& dang 45 30 30 30 Thu nhap khac -27 3 0 0
+ Pau tu dai han 140 155 155 155 Loi nhuan trudc thué 1.272 450 752 881
+ Tai san dai han khac 262 342 469 510 Loi nhuan rong 1.041 358 615 721
Tong tai san dai han 3.305 3.759 4.677 5.821 Loi nhuan chia cho cd dong 822 385 554 649
Tong tai san 5.049 5.359 6.642 7.957 Loi ich cta co dong thiéu so 219 -27 62 72
+ Ng ngan han 910 937 1.282 1.396
Trong d6: vay ngdn han 318 394 539 587 EPS co ban (VND) 11.217 3.367 4.382 5.132
+ Ng dai han 1.252 1.251 1.596 2.102 Gid tri s6 sach (VND) 32.853 25218  26.310  31.442
Trong d6: vay dai han 1.004 993 1.243 1.718 Co titc (VND/cd phiéu) 0 0 0 0
Tong ng phai tra 2.162 2.188 2.878 3.499 EBIT 1.330 523 859 1.019
+ Vbn gop 703 1.055 1.213 1.213 EBITDA 1.608 888 1.315 1.586
+ Thing du von c¢o phan 192 192 192 192
+ Lgi nhuan chua phan phoi 1.025 751 1.013 1.506 Tang trwéng
+ Quy khac 966 1.173 1.346 1.548 Doanh thu 63,9% -18,5% 42,9% 11,5%
Vén cha so hitu 2.887 3.171 3.764 4.459 EBITDA 87,4%  -44,8% 48,2% 20,5%
Tong ng phai tra va von chu s hitu 5.049 5.359 6.642 7.957 EBIT 91,5%  -60,6% 64,2% 18,6%
Loi nhuén rong 89,0%  -65,6% 72,0% 17,1%
Luu chuyén tién té Von chii s hitu 51,8% 9,8% 18,7% 18,5%
Dong tién it hoat dong kinh doanh 1.295 536 626 1.093 Von diéu I 442%  50,0% 15,0% 0,0%
Dong tién tut hoat dong dau tu -1.661 776 -1.200  -1.650 Tong tai san 56,2% 6,1%  23,9% 19,8%
Dong tién U hoat dong tai chinh 299 69 395 523
Luu chuyén tién thuan trong ky -67 -170 -179 -35 Dinh gia
Tién dau ky 485 415 245 67 P/E 2,9 13,9 10,7 9,1
Tién cubi ky 415 245 67 32 P/B 1,0 1,9 1,8 1,5
Gid/Doanh thu 0,6 1,6 1,5 1,4
Cac hé sb kha nang thanh toan Ty suét ¢ titc 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh toan hién hanh 1,92 1,71 1,53 1,53 EV/EBITDA 1,9 7,3 5,5 48
Hé s6 thanh toan nhanh 1,69 1,41 1,23 1,22 EV/Doanh thu 0,9 2,5 1,7 1,5
Hé s6 thanh toan tién mét 0,61 0,34 0,11 0,07
No rong / EBITDA 0,38 1,15 1,09 1,26 Cac hé s kha nang sinh loi
Kha ndng thanh toan lai vay 23,26 7,13 8,04 7,37 Ty sut lgi nhudn gop 44,4% 23,4% 26,7% 28,4%
Ngay phai thu 26,9 32,6 27,1 30,2 Ty sudt loi nhuan hoat dong 41,7% 19,1% 22,5% 24,3%
Ngay phai tra 23,3 27,7 24,5 27,2 Ty sut lgi nhudn rong 32,5% 13,7% 16,5% 17,3%
Ngay tdn kho 13,0 16,0 15,3 17,0 CP ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan ly/Doanh thu thuan 3,5% 4,8% 4,7% 4,6%
Co cau von ROE 435%  11,8% 17,7% 17,5%
Von cha so hitu/Tong tai san 0,57 0,59 0,57 0,56 ROA 25,1% 6,9% 10,3% 9,9%
Ng phai tra/T6ng tai san 0,43 0,41 0,43 0,44 ROIC 31,5% 9,5% 13,9% 13,5%
Ng phai tra/Von chi sa hitu 0,75 0,69 0,76 0,78
Ng/Von cha sd hitu 0,46 0,44 0,47 0,52
Ng ngdn han/Vén chu sg hitu 0,11 0,12 0,14 0,13

Nguon: HAH, SSI du bao
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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 bédo 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 phén 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 I6n hon hodc bang 10 diém phan trdm so v6i mdc 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 c6 thé lam 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 cdy, 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 cua chung toi 1a hgp Iy trong cac trudng
hap tai thoi diém dua ra bdo cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki luc 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 cd thé ¢6 vi thé hodc ¢ 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 v cua SSI. Nguoi dung c6 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 vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao cao nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do nguoi dung tu quyét dinh va tuy chiu rdi 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 mé Phan tich Nganh Van tai Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

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

Thai Thi Viét Trinh

Chuyén vién phan tich cao cip Vimo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Nguyén Hoang Giang

Trudng phong Phan tich
giangnh@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8703

Dit liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

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

Ho Hitu Tuén Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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