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NGANH LOGISTICS

Cac chi so chinh

Gia tri vbn hod (triéu USD):

Gid tri vén hod (ty VND):

S6 ¢0 phiéu luu hanh (triéu)

Gia Cao/thap nhét trong 52 tuan (‘000 VND)
KLGD trung binh 3 thang (cp)

KLGD trung binh 3 théng (triéu USD)

KLGD trung binh 3 thang (ty dang)
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Tang trudng giam toc nhung mifc loi nhuan cao dugc duy tri
ké ca khi chu ky cta nganh van tai bién di xuong

Luén diém dau tu

Thi trudng van tai container da bat dau diéu chinh sau chu ky ting manh kéo dai hai nam,
c& gia cudc giao ngay va gia thué tau déu dang giam. Sy diéu chinh nay dién ra sém hon
chung t6i du kién do nhu cau bét ngo yéu di nhanh chong, chit khong phai do tinh trang
tdc nghén dugc giam bat. Do do, chung i diéu chinh giam P/E muc tiéu it 8 1an xubng
6 14n va ha gia muc tiéu 1 nam xu6ng 84.500 ddng/cd phiéu (tr 110.000 dong/cé phiéu).
Méc du vay, ching t6i van duy tri khuyén nghi KHA QUAN doi v6i c6 phiéu HAH. Trong
hai nam qua, HAH da tham nhap sau hon vao thi truong quéc té, do d6 cong ty cing dé
bi anh huang hon trudc nhitng bién dong cua thi trudng. Tuy nhién, khi chung t6i danh
gia rui ro lién quan dén viéc giam gia cudc van tai hién tai, chang t6i cho rang HAH véan
c0 thé duy tri mirc lgi nhu&n cao dén ndm 2024 do cong suat tang Ién. Trong ngan han,
ching t6i ky vong tang trudng loi nhuén sé duy tri @ muc cao trong quy 3/2022 (tang hon
100% so v6i cung ky) va bat dau giam toc ké tir quy 4/2022 (tang trén 20% so véi cing
ky) do nén so sanh cao hon.

Tom tat cac chi tiéu tai chinh

. - 4000 (ty dong) 2019 2020 2021 2022 2023 2024
- 3,000 Doanh thu thuan 1.109 1.192 1.955 3.080 3.501 3.728
0 L o YoY (%) 52%  75%  641% 575% 137%  6,5%
2 - - LNST vé ¢6 dong cong ty me 121 138 446 907  1.051  1.072
. . YoY (%) -10,2%  13,9% 2221% 103,6% 159%  2,0%
§ 8 8 § 8 § § § ® EPS (VND) 2417 2801 8767 12750 14773 15.062
g 582 2§ 5832 BVPS (VND) 20.658 22551 31.809 37.328 51.101 65.163
X F——LeD G ROA 76%  75% 207% 290% 230% 17,8%
Nguon: Bioomberg ROE 107%  113%  340%  474%  364%  27.7%
Thong fincg bin va Gong ty Ty sudt c6 tuc 84%  56%  15%  16%  16%  1,6%
HAH dugc thanh Iap ndm 2009, 1a cong ty diéu hanh cang Hai Ng/VCSH 0,26 0,34 0,42 0,38 0,39 0,39
An tai Hai Phong. i logistic da titg buo 910
véi 3 nhanh chir?h:lvI Kahna% tlgglclgg:]ssl,cvgittlgi]?/abggf):tuchg?srt?cnsq = - 0.0 B ol L LA
Cong ty dat muc tiéu s¢ hitu mot mang Iudi logistics tich hgp P/B 0,57 0,79 2,13 1,72 1,26 0,99
hoan chinh tai Viét Nam. Hién tai, Hai An cha yéu hién dién & EV/EBITDA 2,06 3,04 4,11 2,82 2,34 2,11
mién Béc, véi cang Hai An 6 Hai Phong va Depot PAN - HAIAN
e o e 4187 gut: 551 Resarc
SSI.COM.VN Visit SSI Research on Bloomberg at Trang 1

SSI Research Web Portal: hitps://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
mailto:chaudm@ssi.com.vn

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Doanh thu thudn

Lgi nhuén gop

Lgi nhuén tit HDKD

EBIT

EBITDA

LNTT

Lgi nhudn rong

Lgi nhuan rong thudc vé ¢d dong
cong ty me

Nguon: SSI Research

KQKD quy 2/2022

So vl quy Hoan thanh TSLN
2 A 0, A
(ty dong) 02/2022 | 02/2021 %YoY | Q1/2022 i ke h(:lz_;cmh 022022 | a2/2021 | Q1/2022 | 2021

929 449  106,8% 652 42,4% 66%

434 141 207,2% 340 27,7% 46,7% 31,4% 52,1% 36,5%
423 126 234,5% 328 29,2% 45,5% 28,2% 50,2% 34,2%
411 125 229,3% 330 24,6% 44,2% 27,8% 50,5% 35,5%
481 161 198,1% 381 26,2% 51,8% 35,9% 58,4% 43,9%
396 116 240,5% 320 23,7% 42,7% 25,9% 49,1% 33,9%
324 98 232,1% 263 23,5% 34,9% 21,7% 40,3% 28,2%
240 82 191,1% 200 19,9% 80% 25,8% 18,3% 30,6% 22,8%

HAH tiép tuc cong b6 mitc i nhuan cao ky luc mai trong quy 2/2022, vi doanh thu dat 929 ty dong (tdng 107%
s0 vGi cung ky) va LNST ctia ¢6 dong cong ty me 1a 240 ty dong (tang 191% so vdi cung ky). Ty suét lgi nhun
g0p dat 46,7% trong quy 2/2022, giam nhe so vdi quy 1/2022 do gia dau nhién liéu ting 1én (dat mitc dinh vao
thang 6/2022). Can Iuu y rang khoan chi phi 18,3 ty dong dung cho viéc khac phuc hdu qua cua tau Haian City
da dugc ghi nhan trong quy 2/2022.

Hoat déng khai thac cang bién tiép tuc tang truéng mic du da dat cong suat toi da. San lugng hang hoa
qua cang dat 115.000 TEU (tdng 12% so vdi cung ky) trong quy 2/2022, giup doanh thu tang 17,6% so voi
cung Ky va loi nhuan gop ting 30,2% so véi cung ky. Bién lgi nhudn gop tiép tuc cai thién tit mac 40,5%
trong quy 2/2021 1én 44,8% trong quy 2/2022.

Mang van tai bién ghi nhan két qua tich cuc. Doanh thu va Igi nhuan gop ciia mang van tai bién ting lan
lugt 110% va 288% so vdi cung ky trong quy 2/2022 do ty suét Igi nhuan gop cai thién 18n 39,3% so Vi
21,3% trong quy 2/2021. Ty trong dong gop clia mang van tai bién da Ién dén 84% tdng lgi nhuan gop trong
quy 2/2022.

Cho thué tau dinh han & dong Iyc chinh cho méang nay. HAH hién c6 bon hgp dong cho thué tau trong quy
2/2022 (hgp dong cho Haian Link d hét han va mot hop dong mai dugc bo sung cho tau Anbien Bay, tong
doanh thu cho thué tau udc tinh dat 120.000 USD/ngay) so vdi chi hai hop dong trong quy 2/2021 (tong
doanh thu 12 30.000 USD/ngay). Mat khac, san lugng van chuyén cua doi tau tu van hanh giam 14% so voi
cung ky trong quy 2/2022 do it tau dugc trién khai hon. Tuy nhién, viéc gia cudc ting dang ké da giip mang
tau tu van hanh duy tri dugc da tang truéng Igi nhuan manh mé.
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Két qua kinh doanh hang quy ciia HAH (ty dong)

Doanh thu va lgi nhuan gdp theo ting mang hoat dong
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Nguon: SSI Research

Nguon: SSI Research

Cap nhat vé doi tau container cia HAH

Trong 6 thang dau nam 2022, HAH da dau tu thém hai tau mdi 1a Anbien Bay (1.708 TEU) va Haian City
(1.577 TEU). Tong cong suédt doi tau tang 30% Ién 14.177 TEU vai tong s6 10 tau, chiém 33% doi tau
container cta Viét Nam.

Tau Haian City bi va cham vao thang 4/2022 va van dang dugc stfa chita. Téng chi phi stra chita du kién 1a
7,5 triéu USD, trong d6 cong ty bao hiém sé chi tra 75%. Sau khi stfa chita, tau Haian City sé tiép tuc hop
dong thué tau hién tai voi gia thué 1a 15.000 USD/ngay cho dén thang 2/2023.

Thang 6/2022, cong ty da ky thanh cong hop dong cho thué tau Anbien Bay, vai ki han 2 nam va mifc gia
cho thué tau 12 40.000 USD/ngay.

Hop dong cho thué tau Haian Link hét han vao thang 5/2022, va hién nay tau Haian Link da quay trd lai hoat
dong trén céac tuyén noi dia va Nam Trung Qubc. HAH hién ¢6 4 hop dong cho thué tau la Haian East, Haian
West, Haian Mind va Anbien Bay vai tong doanh thu 1a 120.000 USD/ngay.

D6i vai cac tuyén van tai quoc t&, HAH da ma cac tuyén mdi tit Hai Phong dén Nam Sa (Trung Quéc) vao
cudi thang 3 va dén Kham Chau (Trung Quoc) vao thang 6. Hién tai, HAH dang khai thac dich vu van tai bién
dén ba diém dén ¢ Trung Quéc 12 Hong Kong, Nam Sa va Kham Chau. HAH hién dang trién khai ndm tau trén
cac tuyén noi dia va Nam Trung Quoc.

HAH da mua tau thtr 11 tén 12 A Roku (1.700 TEU) va du kién tau sé dugc ban giao vao quy 4/2022. B6n tau
dong mdi khac du kién sé dugc ban giao lan lugt bat dau tir thang 10/2023 dén nita dau nam 2024. Dén nam
2024, HAH sé c6 doi tau gdm 15 tau container véi tong cong suat dat 23.000 TEU, tdng 63% so vdi thoi
diém hién tai.

Poi vai lien doanh ZIM - Haian, HAH dang chudn bi céc thi tuc gidy to dé thanh Iap lién doanh, du kién bat
dau hoat dong vao quy 4/2022.
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Tén tau

Déi tau container ciia HAH

Thai gian

Cong suat (TEU)

Trang thai hoat dong

HaiAn Park
HaiAn Time
HaiAn Bell
HaiAn Link
HaiAn Mind
HaiAn View
HaiAn East
HaiAn West
HaiAn City
Anbien Bay
A Roku
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Nguon: HAH, SSI Research

Chi s6 gia cudc van tai bién (World Container Index)
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Nguon: Drewry, SSI Research

ban giao

2014 787  Hoat dong trén cac tuyén ndi dia va Nam Trung Quéc
2015 1.032 Hoat dong trén cac tuyén noi dia va Nam Trung Quoc
2017 1.200 Hoat dong trén cac tuyén noi dia va Nam Trung Quéc
2018 1.060 Hoat dong trén cac tuyén noi dia va Nam Trung Quéc
2019 1.794  Hop dong thué tau sé hét han vao thang 11 nam 2023
2020 1.577 Hoat dong trén cac tuyén noi dia va Nam Trung Quéc
2021 1.702  Hop dong thué tau sé hét han vao thang 9 ndm 2022
2021 1.740  Hop dong thué tau sé hét han vao thang 9 ndm 2023
2022 1.577 Dang stfa chita, sau do quay lai hop dong thué tau cho dén thang 2/2023
2022 1.708  Hop dong thué tau sé hét han vao thang 6 ndm 2024
2022 1.708  Du kién ban giao vao thang 11 ndm 2022

2023-24 1.800 Du kién ban giao tir thang 10 ndm 2023

Cap nhat thi trudng van tai container

Gia cudc giao ngay diéu chinh do nhu cau yéu. Theo Drewry, gid cudc van tai container trung binh da giam 38%
ké tir thang 2 nhung van @ muc cao gap 4 lan so véi muc trudc Covid. Trong cac tuyén van tai chinh, cac tuyén
tit Thugng Hai giam manh nhat, va déy Ia nguyén nhan chinh khién chi s6 chung giam di. Chang t6i luu ¥ réng
san lugng van tai van dugc duy tri kha tot, véi san lugng toan cau dat muc tang trudng duong trong thang 6/2022
(tang 0,6% so véi cung ky) sau khi giam trong bon thang trudc do. Tuy nhién, san lugng dat trudc da cham lai
dang ké do cac nha ban Ié giam luong hang tdn kho trong béi canh nhitng bat 6n vi m gia tang.

Thay doi gia cudc & cac tuyén chinh, tir thang 2 dén thang 8 nam 2022

Rotterdam to New York s 10%

New York to Rotterdam B 3%
Shanghai to New York -32%
Los Angeles to Shanghai -1%
Shanghai to Los Angeles  -45%
Shanghai to Genoa -34%
Rotterdam to Shanghai -18%
Shanghai to Rotterdam -43%

WCI Freight Rate Composite -38% I

Nguon: Drewry, SSI Research

Tai thi trudng ndi dia, gia cudc van dugc ho trg bi tinh trang cung khdng du cau, va chi giam khoang 10% so
v6i muc dinh. Chang t6i luu ¥ rang san Iugng van chuyén trong nudc dang co dau hiéu phuc hoi khi san lugng
thang 7 tang 3% so vai thang trudc va con s6 nay ¢ mic cao nhat trong vong 4 thang qua. Liy ké 7 thang ndm
2022, t6ng san lugng container thong qua cac cang Viét Nam ting 0,6% so vai cung ky, trong d6 san Iugng hang
xuat nhap khdu tang 3,5%, va san lugng van chuyén ndi dia giam 4,8%.
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San lugng van chuyén hang xuét nhap khau ca nudc (‘000 TEU) San lugng van chuyén ndi dia (‘000 TEU)
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Nguon: Vinamarine, SSI Research Nguon: Vinamarine, SSI Research
Trén thj truong thué tau, gia cuée ciing bat dau diéu chinh, nhung tré hon so véi gia cudc giao ngay. Theo
Harper Peterson, gia thué tau trung binh da diéu chinh 9% so véi muc dinh, tuy nhién van cao hon khoang 5~8
1an so vai hai ndm trude. Can Iuu ¥ rang thoi han hgp dong da duge rat ngdn xudng dudi hai ndm so vai mitc 2-5
ndm trong giai doan dinh.
Gia thué theo kich cd tau (USD/ngay)
Vessel Size in TEU
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Nguon: Harper Petersen, SSI Research
Trién vong
Con duong binh thudng hoa cia thi truong van tai container sé dién ra nhu thé nao?
Chung t6i nhan thay thi truong van tai container da bat dau diéu chinh sau chu ky ting manh kéo dai hai ndm, khi
C4 gia cudc giao ngay va gia thué tau déu dang giam. Su diéu chinh nay dién ra sém hon chang toi du kién, chu
yéu do nhu cau bat nga yéu di nhanh chong, chit khong phai do tinh trang tic nghén dugc giam bat. Cau hoi quan
trong luc nay 1a qua trinh binh thuong hoa sé dién ra nhu thé nao, va gia cudc sé duge diéu chinh vé mifc bao
nhiéu? Trong bang dudi day, ching t6i liét ké mot s6 yéu t6 c6 thé anh hudng dén gia cudc ca trong ngdn han va
dai han dé c6 cai nhin so bo vé tinh hinh thj truang trong thai gian t6i.
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Cac yéu t6 anh huéng dén gia cudc van tai container

Ngan han

Dai han

Yéu 16 tiéu cuc

Nhu cau suy giam do ap Iuc lam phat cao

Cac nha ban & giam bot lugng hang ton kho trong bbi canh nhitng
bat 6n vi md gia tng (sau khi dat trude qua nhiéu trong 6 thang dau
nim 2022)

Chuyén dich chi tiéu tir hang hoa sang dich vu sau dich Covid

Céc bién phap han ché Covid clia Trung Quoc

Hoat dong san xuat va nhu cau van chuyén giam do muc nudc d cac
song 6 Chau Au va Trung Qudc giam xubng

Lugng tau déng mdi dang ké dugc dua vao van hanh trong hai nam
tGi

Tinh trang tdc nghén dugc giai quyét khi cac qubc gia ma lai bién gici
sau Covid

Gia dau tiép tuc cao do cdng thang chinh trj kéo dai

Yéu t6 tich cuc

Tinh trang tic nghén van tiép dién va ngay cang trdm trong han do
dinh cong va cac nit that 6 trén bo
Nhu cau c6 thé tang trd lai vao cudi nam

Téc nghén tai cang do dau tu co sG ha tang khong du (cang, cac két
nbi ha tang giao thong) trong khi kich cd tau gia tang

Mitc d6 tap trung cla nganh tdng Ién va cac hang tau ¢ kha nang
kiém soat cung tau t6t hon

Céc quy dinh mai v& méi truong c6 thé 1am giam cong sut hoat

dong thong qua viéc yéu cau cac tau giam tbe do chay tau va ting
cudng pha dé cac tau ca

+ Nhu cau van chuyén tdng do chudi cung (ng thay doi theo hudng
phitc tap hon dé da dang hoa va giam phu thudc vao mot ngudn cung
nhét dinh

Trong ngéan han (du6i mét nam), chung t6i nhan thiy nhiéu yéu t6 tiéu cuc nhu ap Iuc lam phat cao, cac nha ban
1é giam Iugng hang ton kho, hay cac bién phap kiém soat Covid cua Trung Qudc, ... sé tiép tuc gay ap luc 1én nhu
cau van tai va lam giam gi cudc. Tuy nhién, nhu cau co thé tang lai vao cubi ndm (trudc mua mua sam cudi
nam), diéu nay sé ho trg gia cudc van chuyén. Ngoai ra, tinh trang tc nghén van tiép dién, giap gia cudc giam
khong qua nhanh va van cao hon mifc trudc Covid.

Trong dai han (trén hai nam), chang t6i lo ngai nhat vé viéc lugng tau mdi dugc ban giao trong giai doan 2023-
2024 1a tuong doi 16n (tuong tng 28% doi tau hién co), két hop véi kha nang mot Iugng cung tau sé dugc gidi
phang sau khi tinh trang tic nghén dugc giai quyét. Noi chung, diéu nay co thé tao ra tinh trang du cung va gay
ap luc 1én gia cudc. Tuy nhién, ching t6i nhan thdy mot s yéu t6 quan trong ¢ thé bu ddp va han ché su gia
tdng nguon cung tau, chang han nhu ndng Iyc cang han ché, cac quy dinh chdt ché hon vé mi trudng va kha
nang kiém soat cung tau tot hon cua céc lién minh hang tau. Mt khac, chang t6i tin rdng nhu cau van chuyén
van con nhiéu tiém nang, dac biét khi chudi cung tng tré nén phitc tap hon dé da dang hoa va han ché anh huong
vao mot ngudn cung. Mic du kho co thé du bao gia cudc sé quay vé mitc bao nhiéu, nhung c6 nhing ly do dé
tin rdng tuong quan cung - cau trén thj trudng van tai container sé gilp gia cudc dat mitc cao hon mdc trudc
Covid.

Trién vong tuang lai ciia HAH?

Trong hai ndm qua, HAH da tién sau hon vao thi truang quéc té voi hai tuyén dich vu van chuyén mdi dén Trung
Quéc, mot nira doi tau ki hop ddng cho thué tau véi cac hang van tai quoc té va lién doanh ZIM-Haian JV du kién
bat dau hoat dong vao cudi nam nay. Do d6, HAH dé chiu anh hudng tir bién dong cua thi truong quoc té hon
trudc.

Chiing tdi c6 gang danh gia cac rdi ro lién quan dén viéc giam gia cudc van tai nhu sau:

* Gia cudc thué tau dang diéu chinh dan. Hién tai, gia cho thué 1 nam cho tau 1700 TEU dugc béo gia a
49.000 USD/ngay, cao hon nhiéu so vdi cac hop dong hién tai cua HAH da ky ¢ muc 15.000 - 32.000
USD/ngay. Chiing t6i tin rdng mitc gia mdi cho cac hop dong sap hét han hay nhitng hgp dong ky mdi vao
cudi ndm nay (hop dong thué tau Haian East sé hét han vao thang 9/2022 va tau A Roku sé gia nhap doi tau
vao quy 4/2022) sé gitp gia tang dang ké doanh thu cho thué tau cho nam 2023. Tuy nhién, cac hgp dong
hét han trong giai doan 2023-2024 (Haian West, Haian Mind va Anbien Bay) co thé sé phai d6i mat vai ap
Iyc giam gia, nhung sé van cao hon mitc hoa von. Hon nifa, cac tau méi dugc ban giao tit nam 2023-2024
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Sé gip bd dap cho muc giam doanh thu cta cac hop dong cd. Do do, chung toi than trong udc tinh rdng so
vGi hién tai gia thué tau sé giam 20% vao cubi nam 2022 va giam thém 50% vao cudi nam 2023, theo do
doanh thu cho thué tau sé tang 39% vao ndm 2023 va ting 11% vao nam 2024. Tuy nhién, ty suat Igi nhuan
clia cac tau cho thué nhiéu kha nang sé thap hon do chi phi tau méi cao hon.

Gia cudc van tai ndi dia giam véi toc d6 cham hon gia cudc quéc té. Ching t6i cho rang, voi muc gia cudc
nhu hién nay, cho thué tau van 1a lua chon phi hgp cho cac cha tau trong nudc, nhét [a trong béi canh gia
nhién liéu cao. Do d6, chung t6i tin ring mot s6 luong 16n tau sé van tham gia thi truong thué tau va tinh trang
thiéu cung tau sé gitip gia cudc khong giam qua sau va van cao hon mifc trugc Covid. Chung t6i udc tinh gia
cudc van tai noi dia sé giam 15% vao nam 2023 va gidm 5% vao nam 2024.

«  Tang truéng san luwgng van tai véi cong suat tau tang va mang luéi mé réng. Dua trén 19 trinh ting cong
suat cua cong ty, chung t6i udc tinh rang san luong van tai ciia HAH sé tidng 25% vao ndm 2023 va ting
10% vao ndm 2024. Diéu nay sé bu dap cho su sut giam gia cudc van tai va gitp doanh thu cua doi tau tu
van hanh tang 6,2% vao nam 2023 va tang 4,5% vao nam 2024.

Véi cac gia dinh trén, ching toi udc tinh LNST cua co dong cong ty me co thé dat 907 ty dong (ting 103%)
vao nam 2022, 1.051 ty dong (tang 15,9%) vao nam 2023 va 1.072 ty dong (tang 2%) vao nam 2024. Trong
ngan han, chang toi ky vong tang trudng Igi nhuan sé duy tri @ mitc cao trong quy 3/2022 (tang trén 100% so vai
cuing ky) va bat dau giam toc ké tir quy 4/2022 (tang trén 20% so vai cung ky) do nén so sanh cao hon. Luu y
rang chung toi chua tinh dén viéc hgp nhat két qua kinh doanh cua lién doanh ZIM-Haian, vi ching t6i can thém
thong tin chi tiét dé du bao vé céac dich vu méi nay. Ching t6i cho rang lién doanh co thé bi 16 trong nhitng thang
dau hoat dong va co thé co 1ai ké tir ndm 2024.

RUi ro giam gia doi vai udc tinh cta chung t6i bao gom:

»  Gia cudc diéu chinh sau hon du kién.

« Ruiro d6i tac cua hgp dong cho thué tau néu thi truong suy yéu.
Kha nang sinh 16i thap khi bt dau trién khai céc dich vu Noi A méi.
Lich sir khuyén nghi
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— HAH's close price

Nguon: Bloomberg, SSI Research

Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2020 2021 2022F 2023F Ty dong 2020 2021 2022F 2023F
Bang can doi ké toan Bao céao két qua kinh doanh
+ Tién va cac khoan tuong duang tién 221 485 1.699 2.825 Doanh thu thuan 1.192 1.955 3.080 3.501
+ Pau tu ngén han 80 87 87 87 Gid von hang béan -952 -1.241 -1.481 -1.702
+ Céc khoan phai thu ngan han 308 633 727 826 Lgi nhuan gop 239 714 1.599 1.799
+ Hang ton kho 46 48 78 90 Doanh thu hoat dong tai chinh 17 26 20 74
+ Tai s&n ngdn han khac 4 34 20 23 Chi phi tai chinh -25 -33 -49 -88
Téng tai san ngan han 695 1.287 2611  3.852 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Géc khoan phai thu dai han 0 0 104 118 Chi phi ban hang 0 0 0 0
+ GTCL Tai san c6 dinh 1.098 1536 2.029 2.676 Chi phi quan ly doanh nghiép -68 -85 -92 -105
+ Bét dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 170 642 1.500 1.709
+ Tai san dai han d¢ dang 1 7 7 7 Thu nhép khéc 0 20 -25 0
+ Dau tu dai han 50 148 148 148 Loi nhudn trudc thué 170 662 1.475 1.709
+ Tai san dai han khac 250 255 222 255 Lgi nhuén rong 147 551 1.209 1.401
Téng tai san dai han 1400 1945 2510 3.204 Lgi nhuan chia cho cd déng 138 446 907 1.051
Téng tai san 2095 3232 5.121 7.055 Lai ich cua c6 dong thiéu s6 8 105 302 350
+ No ngén han 320 621 767 881
Trong d6: vay ngdn han 111 234 247 284 EPS co ban (VND) 2801 8767 12.750 14.773
+ Ng dai han 438 710 1.152 1.681 Gid tri s6 sach (VND) 22.551 31.809 37.328 51.101
Trong do: vay dai han 348 559 959 1459 C4 titc (VND/c6 phiéu) 1000 1000 1000 1000
Téng ng phai tra 759 1330 1.919  2.562 EBIT 194 694 1.523 1.796
+ Von gop 488 488 683 683 EBITDA 331 858 1.700 2.050
+ Théng du von ¢6 phan 116 192 192 192
+ Lai nhudn chua phan phoi 252 592 1.213 1.943 Téng truwéng
+ Quy khac 480 631 1115 1675 Doanh thu 7,50% 64,10% 57,50% 13,70%
Vén chi s& hitu 1336 1902 3.202 4.493 EBITDA 14,10%  159,40% 98,10%  20,60%
Téng ng phai tra va vonchi sé hitu 2095 3232 5.121 7.055 EBIT 11,80% 258,70% 119,30%  17,90%
Lgi nhuén rong 10,40%  275,60% 119,70%  15,90%
Luu chuyén tién té Von chi s hitu 6,50% 42,40% 68,30%  40,30%
Dong tién tur hoat dong kinh doanh 277 835 1.344 1.558 Von diéu 18 0,00% 0,00% 40,00% 0,00%
Dong tién tur hoat dong dau tu -383 -695 -670 -900 Téng tai san 14,60% 54,30% 58,40%  37,80%
Dong tién tur hoat dong tai chinh 85 124 540 469
Luu chuyén tién thuan trong ky 22 264 1214 1126 Binh gia
Tién déu ky 243 221 485 1.699 PE 6,4 7,7 5 4.4
Tién cudi ky 221 485 1.699 2.825 PB 0,8 2,1 1,7 1,3
Gid/Doanh thu 07 17 1,4 1,3
Cac hé s6 kha nang thanh toan Ty suét ¢ titc 5,60% 1,50% 1,60% 1,60%
Hé s6 thanh toan hién hanh 2,17 2,07 3,41 4,37 EV/EBITDA 3 410 2,8 2,3
Ha s6 thanh toan nhanh 1,9 1,94 3,28 4,24 EV/Doanh thu 0,8 1,8 1,6 1,4
Hé s6 thanh toan tién mat 0,94 0,92 2,33 3,31
No rong / EBITDA 0,48 0,32 -0,05 -0,38 Céc hé so kha nang sinh Ioi
Kha nang thanh toan i vay 8,26 21,61 31,59 20,62 Ty suét lgi nhuan gop 20,10% 36,50% 51,90% 51,40%
Ngay phai thu 40,6 35,6 30,3 30,9 Ty suét loi nhudn hoat dong 15,40% 34,20% 49,80%  49,40%
Ngay phai tra 35,5 241 24,8 28,1 Ty suét i nhuan rong 12,30% 28,20% 39,30%  40,00%
Ngay ton kho 19 13,8 15,6 18 Chi phi ban hang/Doanh thu thuan 0,00% 0,00% 0,00% 0,00%
Chi phi quan Iy/Doanh thu thuan 5,70% 4,30% 3,00% 3,00%
Co chu vén ROE 11,30%  34,00%  47,40%  36,40%
Von cha s hitu/Tong tai san 0,64 0,59 0,63 0,64 ROA 7,50% 20,70% 29,00%  23,00%
Ng phai trd/Téng tai sén 036 0,41 0,37 0,36 ROIC 9,90% 25,70% 35,20%  27,70%
Ng phai tra/V6n chu sé hitu 0,57 0,7 0,6 0,57
No/Von chil s& hitu 0,34 0,42 0,38 0,39
N ngan han/V6n chi sg hitu 0,08 0,12 0,08 0,06
Ngudn: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong 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 ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: U6c tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo 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 khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching 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 ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

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

SDT: (+84 - 24) 3936 6321 ext. 8729

Vimé

Phan tich c6 phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam doc

hungpl@ssi.com.vn

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

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Ngo Thi Kim Thanh

Chuy@n vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Logistics

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dt ligu

Lé Huyén Trang

Chuyén vién Phan tich cao cip
tranglh@ssi.com.vn

SDT: +84 — 24 3936 6321 ext. 8717

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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