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CTCP VAN TAI VA XEP DO HAI AN (HSX: HAH)

BINH MINH TREN BIEN

Gia hién tai: 40,200
Gia muyc tiéu trudc day

Gia muc tiéu mai: 54,000
Ty sut c6 tirc

Tiém ning ting gia 35%

Bo phan Research:

Tran LAm Tung,
(Thay san, dét may, céng nghé)
Tungtl@bsc.com.vn

Bang so sanh gia CP va VN- Index
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Ngay viét bdo cdo: 24/09/2024 €O cAuU c6 DONG

C6 phiéu luu hanh (Triéu) 121 CTCPDTva VT HaiHa 16.83%
Vén héa (ty déng) 5,005 America LLC 3.43%
Thanh khoadn 6M (Triéu CP): 2.1 CTCP Quy TM Holding 2.94%
S& hitu nwdc ngoai 22.6%

QUAN DIEM PINH GIA

Chung t6i dua ra khuy&n nghi MUA MANH d6i v&i ¢ phigu HAH véi gia muc tiéu 1 ndm béng
54,000 VND/CP (twong duong upside +35% so véi gia ngay 24/09/2024) dya trén phuong phap
EV/EBITDA muc tiéu ndm 2025 = 4.8 lan, do:

(1) Phuong phép EV/EBITDA duwgc sit dung chi y&u dé danh gia day du trién vong cua
HAH sau khi dau tu mé& rdng doi tau trong 2024 v&i mirc chi phi dau tu twong déi I6n
(wéc tinh 675 ty ddng/tau, twong duong 40% tai san ¢ dinh).

(2) Mdrc EV/EBITDA muc tiéu = 4.8 Ian dwoc st dung do (i) 4p dung mirc chiét khau 15%
50 v&i mirc EV/EBITDA trung binh chu ky 2021 — 2022 (6 lan) do gid cwdc dinh han d3
ky & thoi diém hién tai wéc tinh thap hon 15% (i) twong dwong mirc trung binh nganh
van tai bién (4.8 [an), khi HAH |4 doanh nghiép chiém thj phan I&n nhat (30%) tai thi
trwdng van tai bién ndi dia Viét Nam, ngoai ra, doanh nghiép ciing s& hitu d6i tau tré
hd tro gitp tao wu thé trong hoat dong cho thué dinh han.

LUAN PIEM PAU TU
Trong 2024/2025, BSC ky vong két qua kinh doanh cia HAH sé& ghi nhan héi phuc tich cuc
+8.3%/+32% so v&i cung ky nho:
(1) Hoat déng tu khai thac cai thién +45%/+10% yoy trong 2024/2025 nho (i) san lugng
cai thién +39%/10% yoy (ii) gia cudc ty khai thac +5%/0% yoy
(2) Hoat ddng cho thué dinh han +36%/61% yoy trong 2024/2025 nho (i) gia cwdc cho
thué dinh han cai thién (ii) s6 thang, s6 tau chay dinh han tdng manh so véi cung ky.

DY BAO KET QUA KINH DOANH

N3m 2024, BSC dw bado HAH ghi nhan DTT va LNST- CDTS dat Ian lwot 3,610 ty dong (+38%
yoy) va 417 ty dong (+8.3% yoy), tuong duong EPS FW 2024 = 3,692 VND/CP, PE FW 2024 =
11.2 [an.

N&m 2025, BSC dw bao HAH ghi nhan DTT va LNST — CDTS dat Ian lwot 4,241 ty dong (+26%
yoy) va 551 ty dong (+32% yoy), twong dwong EPS FW 2025 = 4,561 VND/CP, PE FW 2025 =
9.2 Ian, dua trén gia dinh:

RUI RO: (1) Gia cuwdc tu khai thac/dinh han thap hon so vai BSC ky vong (2) san lwong tu khai
théc thap hon so véi ky vong cdia BSC.

Chi sé 2023 2024F  2025F Peer VNI 2022 2023 2024F 2025F
PE (x) 7.8 11.2 9.2 14 14.8 Doanh thu thuén 3,206 2,613 3,610 4,241
PB (x) 1.1 1.6 1.5 2.1 1.9 Loi nhuan gop 1,422 611 877 1,112
ROE (%) 12% 11% 13% 16% 12.4% LNST - CDTS 829 385 417 551
ROA (%) 7% 6% 8% 8% 2.1% EPS 12,142 5636 3,692 4,561
Tang trwdng EPS 33% -54% -34% 24%
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I. CAP NHAT KET QUA KINH DOANH

HAH_Ty VND Q2.2023 Q2.2024 1H.2023 1H.2024
Doanh thu thuan 611 949 55% 1,267 1,653 31%
Khai thac cang 76 136 80% 141 244 74%
Khai thac tau 663 999 51% 1,321 1,719 30%
Khac 117 129 10% 239 242 1%
Trir Noi bd (244) (315) (434) (553)
Gia vén 464 699 927 1,297
Khai thac cang 41 69 68% 76 134 76%
Khac thac tau 583 844 45% 1,113 1,525 37%
Khac 83 101 21% 169 190
Trir NGi b6 (243) (315) 30% (432) (553)
L3i gbp 147 250 70% 340 356 5%
Khai thac cang 34 66 93% 64 110 71%
Khai thac tau 80 155 93% 208 194 -6%
Khac 34 29 -15% 70 52 -25%
Trir NGi b6 (1) (0) -79% (2) (1)
Thu nhap tai chinh 8 (1) -119% 13 9 -31%
Chi phi tai chinh (19) (35) 84% (40) (53) 34%
Trong do: Chi phi l3i vay (19) (23) 18% (39) (42) 8%
L&i/(16) tir cong ty lién doanh 1 3 294% 5 6 20%
Chi phi BH - - - -
Chi phi QLDN (28) (44) 56% (58) (78) 34%
Lai tir HDKD 109 173 59% 260 240 -8%
Thu nhap khac, rong (1) (1) (1) (12)
LNTT 109 172 58% 262 238 -9%
Thué TNDN (30) (46) 55% (56) (64) 14%
LNST 80 127 59% 206 174 -16%
LNST-CDTS 97 111 14% 216 170 -21%
Bién lg'i nhuan goép 24% 26% 27% 22%
Khai thac cang 45% 49% 46% 45%
Khai thac tau* 12% 16% 16% 11%
Khac 29% 22% 29% 22%
Bién lg'i nhuan rong 13% 13% 16% 11%

Nhan xét KQKD Q2/2024 - San lwgng va gia cwdc ty khai thac ghi nhan hdi phuc tich cwe so véi cung ky
Chung t6i nhan thay mdt s6 diém can cha y sau:

(1) Doanh thu thudn +55% yoy nho:

- Doanh thu khai thac tau +51% yoy nh&

- Da&ivdi mang ty van hanh: (i) san lugng khai thac wdce tinh = 144,294 TEUs (+52% yoy) do HAH m@ rong cac tuyén
dich vu di ndi dia (Nghi Son, Chan M4y, Long An...) va qudc té (Singapore, Malaysia, An D§,...) (ii) gid cwdc trung
binh quy wdc tinh +6.5% yoy D&i véi mang cho thué dinh han (i) dong gép cua 2 tau nhan méi Haian Alfa va
Haian Beta, d3 bu dap lai cho mang (iv) cho thué dinh han wéc tinh gidm -27% yoy do cac hop déng dinh han gia
cao ky tlr chu ky trudec.

- Doanh thu khai tdc cang +80% yoy nh& san lugng khai thac tau héi phuc.

(2) LNST-CDTS +14% yoy nho:
- Bién lgi nhuan gbp = 26% cai thién 2 diém % yoy chi y&u nhd san lvgng tu khai thac va gid ty khai thac cai thién.
- Bu d3p lai cho chi phi tai chinh +84% yoy do 16 ty gia.
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BSC duwa ra khuyén nghi MUA déi v&i c6 phi€éu HAH dua trén quan diém KQKD cla doanh nghiép s& cé su cai thién tich cuc
trong 2H.2024 va 2025 so vdi cung ky nh& (1) san lugng ty khai thac cai thién tich cuc so vai cung ky (2) gid cwdce cho thué
dinh han d3 thiét 1ap mirc nén mdi cao so véi qud khit (chi tiét NDT xem lich tau phia bén duwdi), quy mé déi tau cho thué dinh
han tidng nho bd sung 3 tau méi trong 2024 (Haian Beta, Charlie, Opus).

Hoat dong tw khai thac +45%/10% trong 2024/2025 chii yéu nhé& san lwong cai thién manh so véi cuing ky

1. San lwong ty khai thac cia HAH ky vong +39%/+10% yoy trong 2024/2025 nho':

i) Xuat nhap khau hodi phuc duy tri xu hwdng hdi phuc, thé hién qua chi sé PMI khi d3 ghi nhan 3 thang ting lién tiép vai
lvgng don hang dit mdi tdng manh nhat ké tir thang 3/2011 (ii) trong 1H.2024, HAH ciing d3 m& thém mdi nhiéu
tuyén dich vu noi dia (Nghi Son, Chan May, Long An...) va qudc té (Singapore, Malaysia, An D6...) nhdm dap ¢ng nhu
cau hdi phuc.

ii) Nguén hang container gia tang thém tir xu hwdng tap két hang hda tai cac khu vure cdng nwdc sdu & CMTV khi cac
hang tau da dang héa tuyén dich vu nham tranh viéc tic ngh&n hang héa tai cdng Singapore va Thugng Hai.

iii) Lwong hang hda bi danh thué tir Trung Qudc dich chuyén sang Viét Nam va cac nudc DNA nham tranh thué xuat khau
vao MY va EU. Qua chia sé tir phia doanh nghiép ngudn hang nay udc tinh s& [am ting trwdng san luong Container
10% mdi nam.

Hinh: San lwg'ng van tai ciia HAH duy tri xu hué'ng hdi phuc trong Hinh: PMI T7 = 54.3 diém ghi nhan thang thir 3 ting lién tiép
1H.2024
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Ngudn: HAH, BSC téng hop Ngudn: S&P Global

2. Dai véi trién vong gia cudc ty khai thac, BSC dy bao gia cwdc tw khai thac binh quan cia HAH s& +5%/0% trong
2024/2025:

Chung t6i cho ring gia cudc tu khai thac binh quan clia HAH sé khong ¢ su bién dong manh so véi 1H.2024, ma sé chi yéu ting
nhe theo yé&u t6 mla vu cta thi trwdng va mirc nén thap cha cung ky:

i) Tinh trang du cung va canh tranh vé gia tai thj trudng ndi dia (chiém 80 — 85% san lwgng cda HAH). Hién tai, trén
tuyén ndi dia cé khoang 9 hang tau cung khai thac va chl yéu canh tranh bang gia do (i) doi tau ndi dia twong déi cii
(75% 1a tau trén 15 ndm tudi) khdng dap ing dwoc cac diéu kién cho thué dinh han (ii) chat lvgng dich vu gilta cac
hang tau tai Viét Nam trén tuyén ndi dia gan nhw khéng c6 qud nhiéu su khéc biét.

ii) Gid cwdc qudc té ky vong sé di ngang hodc tdng nhe trong 2H.2024, 2025 so v&i 1H.2024 khi tinh trang thiéu hut tau
ki vong s& giam bét do (i) cdng suat van tai cla cac hang tau |én da dwoc cai thién so vdi thoi diém dau ndm 2024, cu
thé, MSC +7.1% ytd, Maersk +5.6% ytd, Hapag-Lloyd +10.6% ytd,... (ii) lich ban giao tau méi tap trung chu yéu vao
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trong giai doan cudi ndm 2024, tuy nhién (iii) nhu cau gia ting theo yéu t& mua vu trong Q3, Q4.2024 sé& can bang lai
vdi ngudn cung tdng thém trén thj trudng qudc té ho tro gid cwdc neo & mirc nén hién tai.

Hinh: Cac hang tau I&n hau hét déu da cai thién céng suat so v&i Hinh: Gia cwéc cac tuyén qudc té da cé xu hudng tao dinh
théi diém dau nam. tir va dinh ngang tir T7.2024 (HAH ch yéu khai thac tuyén
TQ - DNA)
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ili) Ngoai ra, trong 2025, nhu cdu van tai Containers dwoc dy bdo +3.5% trén toan cau cham lai so vdi ndm 2024 +5.5%
(theo BIMCO) chli y&u do nhu cau tai My va Chau Au duogc du bdo s& chuwa hdi phuc manh ngay 1ap tirc trong 1H.2025
sau khi FED ha |3i suat.

Hinh: Gia cwdc tu khai thac binh quan cia HAH ky vong +5%/+0% trong 2024/2025
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Ngudn: BSC wéc tinh

Do véy, dua trén (1) wdc tinh gid cudce tu khai thac binh quan 1H.2024 +4.2% yoy va (2) kich ban gid cudc trong 2H.2024 di ngang
50 v&i 1H.2024 va cai thién +6% yoy, mirc cai thién so vdi cung ky chi y&u nh& mirc nén thap cta 2H.2023 (lwu y: day 13 giai doan
gia cwde van tai cham ddy), BSC cho rang gid cuwdc binh quan ndm 2024 s& tang +5% yoy. D&i véi trién vong 2025, ching t6i ky vong
giad cudce sé di ngang so vdi 2024 chd yéu do tinh chat du cung tai thi trudng ndi dia va ting trudng mang ty khai thac sé phu thudc
chinh vao san lvong.

Hoat ddng cho thué dinh han ky vong +36%/+61% yoy trong 2024/2025 nhé (1) gid cwé'c cho thué dinh han da thiép lai mét mirc
nén cao méi so v&i 2H.2023 va 1H.2024 (2) s6 thang va lwgng tau dinh han tiang manh svck nhé bé sung 3 tau méi va nhu cau
thué tau cai thién.
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1. Hoat déng cho thué dinh han ciia HAH ky vong sé& ghi nhin cai thién tich cuwc so véi cung ky trong 2H.2024 va 2025

nho':

i) HAH d3 ky méi cac hop dong dinh han & mirc gia cao hon so véi cung ky va Q1.2024, cu thé, (i) cac tau Haian West,
East, View, Beta d3 duwoc cho thué dinh han & mirc gia 15k — 20k USD/ngay (cung ky HAH chi yéu ky dwoc & gia 13k
USD/ngay hodc khong day di cho thué dugc) (ii) d6i vai cac tau méi nhu Haian Opus (nhan vao T6.2024) va Haian
Charlie (nhan T8.2024) s& dugc day di cho thué dinh han vdi gid [an lugt [a 24k USD/ngay (ki 2 ndm) va 18k USD/ngay.

Hinh: Gia cwéc tu khai thac tau 1100 — 2500 TEU

Hinh: Gia cwéc tu khai thac tau 2700 - 4250 TEU

//K
—

— 2588 TEU 24 Months — 1768 TEU 12 Months — 1160 TEU 12 Months

—4250 TEU 24 Months — 350@ TEU 24 Months — 270 TEU 24 Months

Ngudén: VHBS

Ngubn: VHBS

ii) Méc du dién bién gid cwdc cho thué dinh han d3 c6 dau hiéu chitng lai va gidm nhe trong T7 va T8.2024, tuy nhién,
BSC cho rang nhin chung mit bang gia cudc trong 2025 van sé dwgc neo & mirc cao so véi 1H.2024 nho:

e Nhu ciu thué tau hién tai khéng qud thap, udc tinh +15%/4.5% yoy, vé phia ngudn cung, lwgng tau ban giao méi

udc tinh +9.6%/5.5% yoy trong 2024/2025 (theo BIMCO). BSC luu y, BIMCO du bdo nhu cau thué tau cham lai

dua trén gia dinh cing thang bién dé cham dirt va tuyén hang hai di qua kénh dao Suez trd lai binh thuong trong

2025.

e Theo quan sat cha BSC, thoi han ky cla cac hop déng dinh han mai hién tai thwong kéo dai tir 6 thang — 1 ndm
ttrc dai hon nhiéu so véi giai doan tir 2H.2023 — 1H.2024 chil y&u ky ngan han 1 thang — 3 thang cling d3 phan
nao phan anh nhu cau hdi phuc va thiép I1ap mirc nén mai & thoi diém hién tai

Hinh: Nhu ciu thué tau Container ky vong +15%/4.5% yoy trong

Hinh: Lwong tau ban giao méi wéc tinh +9.6%/5.5% yoy trong
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Do d6 dua trén quan diém than trong cia minh, BSC dua ra gid dinh céc tau Haian Beta, East, View s& duwoc gia han
ky méi & gid 18K USD/ngay twong duong tau Haian West & thoi diém hién tai, trong khi gid cwdc & cac tau khic sé di
ngang so vdi cung ky (s& di cac tau trén ky & gid 15K USD/ngay 1a do hop déng cho thué dugc chét & thoi diém thang
T4.2024 giai doan gia cuwdc chua ting manh). B3i véi treong hop kénh dao Suez tiép tuc tac nghén, ching téi cho
rang HAH c6 thé sé ky duoc gia cwdc dinh han méi & mure trén 21K USD/ngay.

Hinh: Lich tau dinh han cia HAH 2023/2024 va gia dinh trong 2025 ctia BSC

2023 2024 2025
Tau Cong suat
TILT2T3IT4ATSTE T7 TERTATI0O Ti1 Ti2 |T1 T2 T3 T4 TS5 T6 T7 T8 T9 Ti0 Ti1 T2 TI T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Ti1 T2

HAIAN LINK 1,060
HALAN MIND 1,794 32K5/ngay 13KS/ngay 13KS/ngay 20KS/ngay - 20KS/ngay
HAIANWEST 1,740 30.5K5/ngay 13KS fngay 18KS/ngay 18KS/ngay
HAIAN EAST 1,702 | 15KS/nedy . 13KS /gy 15KS/ngdy 18K5/ngay
HAIAN VIEW 1,577 15K5/ngay 18K5/ngay
HAIAN PARK 787
HAIAN TIME 1,032
HAIAN BELL 1,200 11.75K5/ngay
HAIAN ROSE 1,708 13.75K5/ngay
HAIAN CITY 1,577
HAIAN Alfa 1,800
HAIAN Beta 1,800 15KS/ngay 18KS/ngay
HAIAN Opus 1,800 24KS/ngdy 24K /nghy
HAIAN Charlie 1,800 18KS ngdy 18KS/nghy

Ngudn: HAH, BSC téng hop

*Chu thich: Mau vang = tw khai thdc, Mdau xdm nhat, dém = cho thué dinh han, Mau dé = bdo tri, bdo duwéng

iii) BSC wdc tinh diém hoa vén d6i véi cac tau mai s& roi vao khodng 12 — 13k USD/ngay dua trén (i) gia tri dau tu ban

dau = 675 ty dong, khau hao theo dwong thing trong 15 ndm (ii) HAH s dung 50% ngudn vén vay, va li suat vay
khoadng 11%/nadm (iii) chi phi nhan cdng udc tinh chiém 10% doanh thu dinh han/tau. Déi véi cac tau cili, diém hoa
von s@ roi vao khoang 10k — 11k USD/ngay do (i) mot s6 tau da tra hét no vay (ii) cac tau cii ¢d chi phi dau tu thap
hon so v&i cac tau madi hién tai.

2. SO thang va s6 tau cho thué dinh han ting so véi cung ky nh& bd sung 3 tau méi vao ddi tau cho thué dinh han.

BSC wdc tinh téng s6 thang cho thué dinh han cla HAH = 63/84 thang (+80%/+33% yoy) trong 2024/2025 (chi tiét NDT xem lich tau
phia trén) nho:

i)

Ddng gdp tir ddi tau mdi nhan cha HAH trong T5, T6 va T8.2024 khi c3 3 tau trén déu dugc day di cho thué dinh han
ngay sau khi ban giao. P6i véi doi tau cii, mét s6 tau nhu Haian View, West, East hdu hét cling da duoc cho thué cho
dén hét nam (lwu y: trong 2H.2023, cac tau nay chi yéu hoat déng & thi trudng ndi dia do nhu cau yéu trén thj trudng
qudc té).

ii) Da&ivai trién vong ndm 2025, BSC ky vong nhitng tau dugc day di thué dinh han sé tiép tuc dwoc téi ky dén hét ndm

2025 (i) nhu cau thué tau feeder (loai tau 1200 — 1700 TEU, phuc vu luu chuyén tap két hang héa) duoc dy bdo van
I&n trong 2025 do ch( yéu hién tai cac hang tau dinh hwdng tap trung phat trién déi tau me va di thué cac tau feeder
(ii) hdu hét cac hop déng dinh han hién tai cia HAH déu di kém diéu khoan gia han.

Hinh: Th&i gian chay dinh han dv kién cta ddi tau HAH ndm 2023 Hinh: Lwo'ng cong suat tang thém chi yéu tap trung vao cac
— 2024 (thang) tau me c6 trong tai I&'n trong 2024 — 2025 (Triéu TEU)
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Ngudn: HAH, BSC téng hop Ngudn: Clarkson, Bimco

Il. DU’ BAO KET QUA KINH DOANH

N3m 2024, BSC duw bao HAH ghi nhan DTT va LNST- CDTS dat lan lwgt 3,610 ty dong (+38% yoy) va 417 ty dong (+8.3% yoy),
tuwong duong EPS FW 2024 = 3,692 VND/CP, PE FW 2024 = 11.2 lan.

N3m 2025, BSC dw bdo HAH ghi nhan DTT va LNST — CDTS dat [an lwot 4,241 ty dong (+26% yoy) va 551 ty dong (+32% yoy),
tuwong duong EPS FW 2025 = 4,561 VND/CP, PE FW 2025 = 9.2 Ian, dwa trén gia dinh:

1. Hoat ddng khai thac cang:

DTT 2024/2025 = 221/246 ty dong (+11% yoy) nhd san lugng +10% yoy, gid +1% yoy
Bién lgi nhuan gdp mang cang = 51% twong dwong 1H.2024, giam -23 diém % so vdi cung ky.

2. Hoat dong khai thac tau:

Trong nam 2024,

DT tu khai thac = 2,390 ty déng (+45% yoy) chu yéu nho (i) sdn lwgng = 594,063 TEUs (+39% yoy) (ii) gid cudc tu khai
thac binh quan +5% yoy dwa trén gia dinh gia cwdc tu khai thac di ngang trong 2H.2024 so v&i 1H.2024.

DT cho thué dinh han = 767 ty déng (+36% yoy) chl yéu nho (i) dong gép cla d6i tau mai Haian Beta, Opus, Charlie
(ii) thoi gian va gia cudce chay dinh han cta 1 s6 tau cli Haian West, East, View tdng manh so vai cung ky (chi tiét NDT
xem lich tau va gia thué dinh han & phia trén).

Bién lgi nhudn gdp = 23% dua trén gia dinh (1) chi phi NVL/SL di ngang do gia dau ky vong di ngang so vdi cung ky (2)
chi phi dich vu mua ngoai/s6 vong chay giad dinh +5% yoy chl yéu do HAH gia ting ty trong khai thac cac tuyén Noi A
c6 cang, lai dat phi cao hon (3) chi phi khau hao +71 ty dong do ting thém khau hao tir 3 tau méi nhan lan lugt trong
TS, T6, T8.2024. So véi cung ky ndm 2024, bién lgi nhuan gop van sé cai thién 2 diém % nho (1) gia cwdce ty khai tac
+5% yoy (2) sd thang chay dinh han ting so v&i cung ky.

Trong ndm 2025, BSC dwa ra gia dinh gia dau +5% yoy va gia cwéc di ngang so vé&i cung ky:

DT ty khai thac = 2,623 ty déng (+10% yoy) chd yéu nho (1) san lugng = 652,080 TEUs (+10% yoy) (2) gia cudc tu
khai thac binh quan di ngang so vdi cung ky.

DT cho thué dinh han = 1,235 ty déng (+61% yoy) dwa trén trén gia dinh (1) doi tau mai va cili duoc tai ky dinh han
dén hét ndm 2025 tuong duong s6 thang chay dinh han +33% yoy (2) gid ky méi tai mot s6 tau Haian Beta, View, East
ky vong & gia 18k USD/ngay ting 20% so v&i 2024 do mét bang gia cwdc cao hién tai.

Bién lgi nhudn gdp = 28% dwa trén giad dinh (1) chi phi NVL/SL +5% yoy do gia dau ky vong ting 5% yoy (2) chi phi dich
VU mua ngoai/sd vong chay gia dinh +5% yoy (3) chi phi khau hao tdng +64 ty dong do ghi nhan day dd thoi gian hoat
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ddng cha 3 tau mdi nhan clia ndm 2024. So vdi cung ky ndm 2025, bién |gi nhuan gdp s& cai thién 5% diém chd yéu
nho sé thang va gia cuwdc dinh han téi ky tang so vdi cung ky.

3. Cac chi phi hoat dong khac:
e Chiphi SG&A = 4.8% tuong duong so véi cung ky ndam 2023

Bang chi tiét gia dinh cia BSC

KQKD (Ty VND) 2023 %yoy 2024F %yoy 2025F %yoy
Doanh thu thuan 2,613 -18% 3,610 38% 4,241 17%
Khai thac cdng 199 -7% 221 11% 246 11%
Khai thac tau 2,195 -20% 3,157 44% 3,858 22%
Depot, khac 219 -10% 232 6% 247 6%
Loi nhuan gop 611 -57% 877 43% 1,112 27%
Khai thac cang 148 41% 113 -24% 125 11%
Khai thac tau 435 -67% 733 69% 1,065 45%
Depot 29 358% 30 6% 32 6%
Bién lgri nhuan gop 23% -21% 24% 1% 26% 2%
Khai thac cang 74% 25% 51% -23% 51% 0%
Khai thac tau 20% -28% 23% 3% 28% 4%
Depot 13% 11% 13% 0% 13% 0%
Thu nhap tai chinh 30 -57% 23 -22% 25 7%
Chi phi tai chinh (84) -10% (100) 19% (115) 15%
Trong dé: Chi phi lai vay (73) 25% (96) 30% (105) 10%
L3i/(16) tir cong ty lién doanh 15 -49% 18 19% 18 0%
Chi phi BH - - -
Chi phi QLDN (125) 10% (188) 50% (195) 4%
Lai tr HBKD 447 -66% 631 41% 845 34%
Thu nhap khdac, rong (11) -63% (15) 38% (18) 17%
LNTT 450 -65% 615 37% 827 34%
Thué& TNDN (92) -60% (127) 37% (172) 35%
LNST 358 -66% 489 37% 656 34%
LNST-CDTS 385 -54% 417 8% 551 32%
EPS 5,636 -54% 3,692 -34% 4,561 24%
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IV. BDINH GIA VA KHUYEN NGHI
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Chung toi dwa ra khuyén nghi MUA MANH d&i véi c6 phiéu HAH véi gid muc tiéu 1 ndm bang 54,000 VND/CP (tuvong duong
upside +35% so vdi gia ngay 24/09/2024) dwa trén phuong phap EV/EBITDA muc tiéu ndm 2025 = 4.8 lan, do:

(1) Phuong phap EV/EBITDA duoc st dung chii yéu dé danh gid day du trién vong cla HAH sau khi d4u tw m& rong doi
tau trong 2024 véi mirc chi phi dau tu twong déi Ién (wdc tinh 675 ty ddng/tau, twong dwong 40% tai san cd dinh).

(2) Mirc EV/EBITDA muc tiéu = 4.8 lan duoc st dung do (i) 4p dung murc chiét khiu 15% so véi mirc EV/EBITDA trung
binh chu ky 2021 — 2022 (6 Ian) do gid cwdc dinh han da ky & thoi diém hién tai uwdc tinh thdp hon 15% (ii) twong
duwong mirc trung binh nganh van tai bién (4.8 lan), khi HAH |a doanh nghiép chi€m thi phan I&n nhat (30%) tai thi
truwdng van tai bién noi dia Viéet Nam, ngoai ra, doanh nghiép ciing s& hitu ddi tau tré hd tro gilp tao wu thé trong
hoat déng cho thué dinh han.

(3) HAH ciing dang duoc giao dich & mirc EBITDA FW 2025 = 3.5 lan thap hon so vdi trung binh 5 ndm, nganh = 4.8 [an
trong khi trién vong hoi phuc ciia ndm 2025 |3 tuwong déi tich cuc.

Chi tiét dinh gia

Pinh gia theo EV/EBITDA

EV/EBITDA muc tiéu 4.8 [an
EBITDA FY 2025 1,518
Gia tri doanh nghiép (EV) 2025 7,288
(+) Tién va dau tv ngan han 889

(-) No (1,618)

Gia tri VCSH 6,559
SLCP Iuu hanh (triéu) 121
Gia muc tiéu 2024 54,000

HAH EV/EBITDA
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PHU LUC

LCTT (1 Gore) 2001 2022 2023 024F 2025
Doanh thu thuan 1,955 3,206 2,613 3,610 4,241 (L8)/LNTT 662 1,283 450 615 827
Gid vén hang ban (1,241) (1,784) (2,002) (2,733) (3,128) Kh&u hao va phan bé 164 279 364 512 586
Loi nhuan gop 714 1,422 611 877 1,112 Thay d8i vén lwu dong (28) (464) (337) (399)  (562)
Thu nhép tai chinh 26 69 30 23 25 Diéu chinh khac (8) 19 59 78 87
Chi phi tai chinh (33) (93) (84) (100) (115) LCTT tir HDKD 790 1,117 536 806 938
Trong dé: Chi phi lai vay (32) (59) (73) (96) (105)
L5i/(18) tir CTLK 19 29 15 18 18 Tién chi mua TSCD (567)  (1,642) (1,642) (1,145) -
Chi phi BH - - - - - DAu tu khac (83) (13) 69 (3) (3)
Chi phi QLDN (85) (114) (125) (188) (195) LCTT tir HDDT (650)  (1,655) 21 (1,148) (3)
Lai tr HDKD 642 1,313 447 631 845
Thu nhap khac, rong 20 (31) (11) (15) (18) Tién chi trd c6 tirc (67) (69) (90) (90) (90)
LNTT 662 1,283 450 615 827 Tién tir vay rong 92 518 147 482 (250)
Thu& TNDN (112) (232) (92) (127) (172) Tién thu khac 99 20 82 - -
LNST 551 1,051 358 489 656 LCTT tr HDTC 124 470 - 391 (341)
Loi ich CBKKS 105 222 (27) 72 105
LNST Cong ty me 446 829 385 417 551 Dong tién dau ky 221 485 415 245 295
EPS 9,133 12,142 5,636 3,692 4,561 Tién trong ki 264 (67) (170) 49 595

Dong tién cudi ky 485 415 245 295 889

CDKT (Ty dong) 2021 2022 2023 2024F 2025F Chisé 2021 2022 2023 2024F 2025F
Tién va tuwong duong tién 485 415 245 295 889 Kha ndng thanh toan
D3u tu ngdn han 87 140 73 75 78 Hs8 TT ngan han 2.1 1.9 1.7 1.6 24
Phai thu ngén han 633 984 1,005 1,083 1,272 Hs8 TT nhanh 1.9 1.7 1.4 1.4 2.0
Hang tén kho 48 78 97 133 152
TS ngén han khac 34 132 180 180 212 Co cau vén
TS ngin han 1,287 1,750 1,600 1,766 2,604 Hs& No/TTS 41% 42% 41% 43% 38%
Phai thu dai han 0 113 113 113 113 Hs8 Ng/VCSH 70% 74% 69% 77% 61%
TSCD nguyén gia 2,386 3,904 4,651 5,796 5,796
Kh&u hao (851) (1,160)  (1,533) (2,045) (2,631) Nang luc hoat dong
TSDT nguyén gia - - - - - S8 ngay HTK 14 16 18 18 18
Kh&u hao - - - - - S6 ngay phai thu ngan han 118 112 140 110 110
TS d& dang dai han 7 45 30 30 30
DT dai han 148 182 155 173 191 Ti suat lgi nhuan
TS dai han khac 255 272 342 473 556 Loi nhuan gop 37% 44% 23% 24% 26%
TS dai han 1,945 3,356 3,759 4,540 4,055 Lgi nhuan LNST 28% 33% 14% 14% 15%
Téng TS 3,232 5106 5359 6,307 6,658 ROE 23% 28% 12% 12% 13%
No phai trd NH 387 598 543 611 648 ROA 14% 16% 7% 7% 8%
Vay ngén han 234 318 394 462 453
Téng N¢’ ngén han 621 916 937 1,074 1,101 Tang truwdng
Vay dai han 559 1,004 993 1,406 1,165 Téng trwéng DTT 64% 64% -18% 38% 17%
N dai han khac 151 248 258 258 258 Tang trwéng EBIT 259% 93% -61% 36% 31%
Téng No dai han 710 1,252 1,251 1,664 1,423 Tang trwdng LNTT 289% 94% -65% 37% 34%
Téng No' phai tra 1,330 2,168 2,188 2,738 2,524 Tang trudng EPS 222% 33% -54% -34% 24%
Vén gbp 488 703 1,055 1,055 1,055
Thang du vén 192 192 192 192 192 SLCP Iwu hanh (triéu) 49 68 68 113 121
Vén chi khac 280 391 664 664 664
L3i chua phén phai 592 1,068 751 1,077 1,537 BVPS 31,809 34,467 38,962 26,466 28,552
Loi ich CBTS 350 584 510 582 687
Téng VCSH 1,902 2,938 3,171 3,569 4,134
Téng ngudn vén 3,232 5106 5359 6,307 6,658
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bén bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhifng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cia bét ky té chirc hay cd nhén riéng 1é néao
hodc cdc quyét dinh mua bdn, ndm git¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn
cla Bdn bdo cdo nhuw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén nhifng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Chirng khodn BIDV (BSC) khéng dém béo réing cdc nguén théng tin nay Id hoan toan chinh xdc va khéng chiju
bét ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw
khéng chiu trdch nhiém vé nhirng thiét hai d6i vdi viéc st dung toan bo hay mét phdn ndi dung cia bdn bdo cdo nay.
Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy duwa trén sw cdn nhéc cén trong, céng minh va hop
Iy nhdt trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trwdc. Ban bdo cdo
ndy cdé bén quyén va Id tai sén cta Cbéng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma
khéng cé sw VND y clia BSC déu trdi ludt. Bét ky néi dung ndo cua tai liéu ndy ciing khéng dwoc (i) sao chup hay nhén
bén & bét ky hinh thirc hay phurong thire ndo hodc (i) dwoc cung cép néu khéng duroc sw chdp thudn cda Céng ty C6
phén Chirng khodn BIDV.

Tang 8-9 Toa nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Tda nha President Place, S& 93
Puong Nguyén Du, Phudong Bén Nghé, Quan 1,
Thanh phé HB Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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