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HAH dugc thanh 1ap ndm 2009, 1a cong ty diéu hanh cang
Hai An tai Hai Phong. Mang Iudi logistic da ting budc dugc
md rong v6i 3 nhanh chinh: Khai thac cang, Van tai va
Depot & Logistics. Cong ty dat muc tiéu s hitu mét mang
Iu6i logistics tich hgp hoan chinh tai Viét Nam. Hién tai, Hai
An chii yéu hién dién & mién Béc, v6i cang Hai An & Hai
Phong va Depot PAN - HAIAN & khu viyc Binh Vi ¢ Hai
Phong. Muc tiéu nhitng ndm t6i 1a m& réng mang IuGi

logistics 6 mién Trung va mién Nam.

CAP NHAT KET QUA KINH DOANH Q3/2021

Cac hop dong cho thué tau dai han dam bao lgi nhuén
trong 2 nam tdi

Luan diém dau tu

HAH m6i day da ky hop dong cho thué dai han thém 2 tau tit Q4/2021, giGp dam bao lgi nhuan
trong 2 ndm t6i bat chap céc bién dong vé gia cudc. Ngoai ra, HAH duy tri 6n dinh s6 tau chay
cac tuyén van tai ndi dia va co thé huong loi tt dién bién gia cudc thuan Igi. Ching t6i cho
rang co cau doi tau can doi thé hién su khac biét ciia HAH so vai cac cong ty cung nganh, thé
hién tam nhin cua cong ty tap trung vao tang trudng dai han hon 1a lgi nhuén ngan han.

Trong Q4/2021 va ca ndm 2022, HAH ky vong c6 thé duy tri tdng trudng |0i nhuan manh mé
nhd cac hop dong cho thué tau mai va dién bién gia cudc thuan lgi. Do do, chung t6i diéu
chinh tdng 16% va 17% udc tinh LNST ¢6 dong cong ty me ndm 2021 va 2022 1én 383 ty
dong (+177%) va 660 ty dong (+72%). EPS 2021 va 2022 udc tinh |a 7.761 dong va 12.437
dong. Chung t6i nhac lai khuyén nghi MUA d6i v6i HAH va diéu chinh tang 11% gia muc tiéu
1 nam 1én 87.000 dong/cp (tiém ning tang gia 23%).

Tom tat cac chi tiéu vé tai chinh

(ty dong) 2017 2018 2019 2020 2021F  2022F
Doanh thu thun 778 1.054 1.109  1.192 1.887 2.089
Tang truéng doanh thu thun 59,5%  355% 5,2% 7,5% 58,3% 10,7%
Loi nhuan gop 204 219 219 239 613 1.032
Bién lgi nhudn gop 262%  20,8% 19,8% 20,1% 32,5%  49,4%
Thu nhap tai chinh 17 15 15 17 12 14
Chi phi tai chinh -6 -10 -17 -25 -41 -34
SG&A -45 -61 -67 -68 -94 -104
Thu nhap khac 0 23 3 0 22 0
Lgi nhuan trudc thué 173 188 156 170 518 914
Loi nhuén rong 153 159 133 147 440 777
Tang trudéng loi nhuan rong 14,0% 41% -16,5% 10,4%  200,4% 76,4%
Bién lgi nhuan rong 19.6%  151% 120% 12,3% 233%  37,2%
EPS (VND) 4166  2.691 2417 2.801 7761  12.437

Nguon: SSI Research
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Cap nhat KQKD Q3/2021

(ty dong) % hoan thanh KH nam

Doanh thu thun 476 288 65,0% 449 5,9% 7%

Lgi nhuan gop 140 45  212,8% 141 -1,0% 294% 155% 31,4%
Lgi nhuan hoat dong 127 30 323,3% 126 0,7% 26,8% 10,4% 28,2%
EBIT 129 31 310,3% 125 3,3% 271% 10,9% 27,8%
EBITDA 129 31 310,3% 125 3,3% 27,1%  10,9% 27,8%
Loi nhudn trudc thué 120 25  389,8% 116 3,3% 25,3% 85% 25,9%
Lgi nhudn rong 101 22 367,3% 98 3,2% 21,2% 7,9% 21,7%
Loi nhudn rong thudc vé cd dong cong ty me 93 23 302,2% 82 12,8% 153% 19,5% 8,0% 18,3%

Nguon: HAH, SSI Research

HAH dat KQKD manh mé trong Q3/2021, véi doanh thu va lgi nhuan rong thudc vé cé dong cong ty me
(NPATMI) dat 475,6 ty dong (+65% so vdi cung ky) va 92,9 ty dong (gap 4 lan cung ky). Can luu y rdng Q3 I
giai doan dinh diém cta lan song Covid-19 thit 4 tai Viét Nam, khién tong san Iugng thong qua cac cang bién
trong nudc giam -5%. HAH vugt troi so véi cac cong ty ciing nganh va duy tri ting truéng cao 6 tat ca cac phan
khic. Tong séan lugng Q3/2021 tang 38% dat 277 nghin TEU. Bién loi nhudn tat ca cac phan khic déu cai thién,
gitp bién lgi nhuan gdp chung dat 29,4% trong Q3/2021 so vdi 15,5% trong Q3/2020. Liiy ké 972021, doanh thu
va NPATMI dat 1,3 nghin ty dong (+55% S0 vdi cing ky) va 242 ty dong (+173%), hoan thanh 77% va 153% ké
hoach nam.

KQKD Q3/2021 theo phan khiic

LN gop
% YoY (trieu % YoY Ghi chd
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25.9% 81840 215% 34102  69.8% Cang Hai An tang trudng cao nhat trong cum cang Hai Phong, trong khi tong san Iugng khu vuc nay chi

tang 4% trong Q3/2021
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cao do gid tang va cho thué thém 2 tau trong Q3 thay vi 1 tau trong cung ky ndm ngodi.
59,1%  29.097 1452%  5.390 907,7% PAN-Haian dat 60% cAng suat va gan dat diém hoa von trong 03/2021 (1 nhe 1,1 ty ddng)

Nguén: HAH, SSI Research
Tin cap nhat

o Tai co cau déi tau voi thém hai hgp dong cho thué tau méi. HAH tiép tuc diéu chinh co cau doi tau nham
t0i uu hoa Igi nhudn phan khac van tai. Gan day, trong thang 9, cong ty da ky hop dong cho thué tau thir 3
tén la Haian West vdi ky han 2 nam. Cong ty cang 1én ké hoach cho thué thém tau Haian Mind tu thang 11
vGi ky han 2 nam. Can Iuu y rang HAH da hay tuyén TP.HCM — Singapore va sé tap trung vao cac tuyén trong
nudc (3-4 chuyén/ tuan) va tuyén Hai Phong — Hong Kong (hang tuan). Danh muc doi tau ciia HAH sé bao
gdm 4 tau cho thué va 4 tau ty van hanh, gip HAH ddy manh doanh thu cho thué tau dong thoi duy tri thi
phan trong nuac.

«  Gia cudc van chuyén trong nuéc tang dang ké tir Q4. HAH thuc hién diéu chinh gid dich vu van chuyén 3
lan ké tu thang 9, tuang (ing gia trung binh tdng +50% so vGi cung ky va 40% tir Q3. Nhu da dé cap trong
b&o céo trudc (link), diéu nay phan anh nhu cau van chuyén container manh mé trong Q4 khi hoat dong san
xuat dan hoi phuc sau Covid, va ngudn cung container trong nudc khan hiém do nhiéu tau da dugc cho thué
ra thi truong quéc té. Theo udc tinh cta chung t6i, 55% d0i tau container cta Viét Nam da dugc cho thué ra
nuac ngoai, trong do nhiéu hop dong dai han kéo dai dén 2 ndm. Do d6, chang toi vdc tinh viéc thiéu cung
va gia cudc cao sé duy tri it nhat 1-2 ndm tai.
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Doi tau container tai Viéet Nam (TEU)
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« Diéu chinh gia cudc giao ngay trén thi trudng qudc té. Chung t6i nhan thiy gia cudc container quoc té da
giam 11% tit mtc dinh trong thang 10, trong khi gia cudc cho thué tau diéu chinh nhe -2% do: (i) hoat dong
san xuat cham lai trong Tuan I€ vang tai Trung Qudc; (ii) lo ngai nhu cau yéu lién quan dén cudc khing hoang
dién tai Trung Quoc; va (iii) mot s6 hang tau 16n nhu CMA CGM va Hapad Lloyd tam ngitng ting gia cudc
giao ngay. Chuing t6i cho rang viéc gia cudc giao ngay diéu chinh gan déy chu yéu do phia cau trong khi phia
cung van bi gian doan. Chiing toi duy tri quan diém dot diéu chinh nay chi mang tinh ngén han va gia cuéc
van tai va gia cho thué tau van sé duy tri 6 mic cao trong ndm 2022, nhu dé cap trong bao cao trudc

(link):

v Nhu cau udc tinh duy tri manh mé trong ndm 2022 do nhu cau ddy manh nhap hang ton kho trong boi
canh ty 16 hang ton kho/ doanh thu ctia cac hang ban 16 My duy tri & mutc thap ky luc.

v" Mdc du ty |6 tau dat dong moi/doi tau hién tai tang Ién mitc dinh ciia 7 nam 1a 23%, tinh trang khan hiém
tau chi co thé cai thién tir 2023 do s6 Iugng tau ban giao udc tinh duy tri @ mutc thap trong ndm 2022.

v Tinh trang tic nghén cang kho co thé dugc giai quyét trong ngdn han do tinh hinh dich bénh van phic
tap tai hau hét cac nudc, dac bigt 1a chinh sach “khdng Covid-19” tai Trung Quoc kéo dai it nhat dén
Thé van hoi mua dong 2022 tai Bac Kinh (thang 2/2022).

World Container Index (USD trén moi tau container 40ft)
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Gia thué tau container (USD/day)
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Lich trinh ban giao tau dong mai (theo TEU va tinh theo % trong tai

Ty Ié hang ton kho/ doanh thu cia nganh ban 1é My cudi nam 2020)
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Udrc tinh cha chiing toi

Chiing t6i danh gia chién Iugc gia tng cac hgp dong cho thué tau dai han sé hé trg tich cuc cho HAH trong 2
ndm tdi: (i) cac tau cho thué co bién lgi nhuan on dinh va cao hon so v6i tau ty van hanh; va (ji) cac tau cho thué
gilip giam rdi ro lién quan dén bién dong gia dau do HAH khong phai chiu chi phi nhién liéu. Do d6, chung t6i tang
udc tinh i nhuén 2021 va 2022 dua trén gia dinh diéu chinh nhu sau:

o Doanh thu tang thém tut viéc cho thué 2 tau mai & mitc gia 32.000 USD/ngay/tau, ké tir Q4/2021;

Gia cudc van chuyén trong nudc tang theo 16 trinh tang gia mdi, +20% trong nam 2021 va +10% trong nam
2022;

e San lugng van chuyén trong nudc ndm 2022 giam do s6 lugng tau hoat dong giam, -30% trong ndm 2022.

Udc tinh mdi chia chang toi nhu sau.

6 i
e P2 gorie | o anif oo |

Doanh thu 1.192 1.882 2.389 1.887 2.089
YoY 58% 27% 58% 1%
Loi nhudn rong thudc vé co dong 138 330 566 383 660
YoY 139% 71% 177% 72%

Ngudn: SSI Research

Rui ro giam doi véi woc tinh, bao gdm: (i) gia cudc giam trong b6i canh nhu cau yéu; va (i) tinh trang tic nghén
cang duoc giai quyét sém hon udc tinh.
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PHU LUC: BAO CAO TAI CHINH NAM

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

Ty dong 2019 2020 2021F  2022F Ty dong 2019 2020 2021F 2022F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 243 221 276 817 Doanh thu thuan 1.109 1.192 1.887 2.089
+ DAu tu ngan han 52 80 80 80 Gia vbn hang ban -890 -952 -1.273 -1.056
+ Céc khoan phai thu ngan han 267 308 487 539 Loi nhuén gop 219 239 613 1.032
+ Hang tdn kho 53 46 61 51 Doanh thu hoat déng tai chinh 15 17 12 14
+ Tai san ngdn han khac 49 4 63 68 Chi phi tai chinh -17 -25 -41 -34
Tdng tai san ngan han 665 695 967 1.554 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 0 0 0 0 Chi phi ban hang 0 0 0 0
+ GTCL Tai san ¢o dinh 855 1.098 1.558 1.557 Chi phi quan ly doanh nghiép -67 -68 -94 -104
+ Bt dong san dau tu 0 0 0 0 Lgi nhuén tir hoat dong kinh doanh 153 170 496 914
+ Tai s&n dai han dé dang 12 1 1 1 Thu nhap khac 3 0 22 0
+ DAu tur dai han 44 50 50 50 Loi nhuén trudc thué 156 170 518 914
+ Tai san dai han khac 252 250 334 277 Lgi nhuan rong 133 147 440 777
Téng tai san dai han 1163  1.400 1.943 1.886 Loi nhuan chia cho co dong 121 138 383 660
Téng tai san 1.828 2.095 2911 3.440 Lgi ich cuia ¢6 dong thiéu sb 11 8 57 116
+ Ng ngén han 286 320 428 355
Trong do: vay ngén han 84 111 149 123 EPS co ban (VND) 2.417 2.801 7.761 12.437
+ Ng dai han 287 438 769 648 Gid tri s6 sach (VND) 20.658 22.551 29.312 39.009
Trong dd: vay dai han 237 348 648 548 Ca titc (VND/c6 phiéu) 1.000 1.000 1.000 1.000
Téng ng phai tra 573 750 1197  1.004 EBIT 173 194 558 947
+ Von gop 488 488 488 512 EBITDA 290 331 741 1.148
+ Théng du von ¢6 phan 116 116 116 116
+ Loi nhuén chua phan phoi 201 252 496 947 Téng trudng
+ Quy khac 451 480 614 862 Doanh thu 5,2% 7,5% 58,3% 10,7%
Vén chii s& hitu 1255 1.336 1.713 2.436 EBITDA 0,3% 141%  123,9% 55,0%
Téng ng phai tra va vonchi sé hitu 1.828 2.095 2.911 3.440 EBIT -11,2% 11,8%  188,2% 69,8%
Lgi nhuén rong -16,5% 10,4%  200,4% 76,4%
Luu chuyén tién té Von chi s hitu 3,0% 6,5% 28,3% 42,2%
Dong tién tur hoat dong kinh doanh 184 254 385 893 Von diéu 18 0,0% 0,0% 0,0% 4,9%
Dong tién tr hoat dong dau tu -220 -361 -620 -200 Téng tai sén 10,4% 14,6% 39,0% 18,2%
Dong tién tit hoat dong tai chinh 7 84 290 -153
Luu chuyén tién thuan trong ky -29 -22 55 540 Pinh gia
Tién dau ky 272 243 221 276 PE 49 6,4 9,1 57
Tién cudi ky 243 221 276 817 PB 0,6 0,8 2,4 1,8
Gié/Doanh thu 0,5 0,7 1,8 1,7
Cac hé so kha nang thanh toan Ty suét c6 titc 8,4% 5,6% 1,4% 1,4%
Hé s6 thanh toan hién hanh 2,33 2,17 2,26 4,37 EV/EBITDA 2,1 3,0 5,6 3,6
Hé s6 thanh toan nhanh 1,97 1,90 1,97 4,04 EV/Doanh thu 0,5 0,8 2,2 2,0
Hé s6 thanh toan tién mat 1,03 0,94 0,83 2,52
Ng rong / EBITDA 0,08 0,48 0,51 0,16 Cac hé so kha nang sinh loi
Kha nang thanh toan i vay 10,16 8,26 14,00 28,20 Ty suét lgi nhuén gop 19,8% 20,1% 32,5% 49,4%
Ngay phai thu 39,5 40,6 36,8 429 Ty suét lgi nhuan hoat dong 14,6% 15,6% 28,1% 45,0%
Ngay phai tra 36,9 35,5 28,6 36,1 Ty suét lgi nhuén rong 12,0% 12,3% 23,3% 37,2%
Ngay ton kho 18,1 19,0 15,3 19,3 Chi phi ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan Iy/Doanh thu thudn 6,1% 5,7% 5,0% 5,0%
Co cau von ROE 10,7% 11,3% 28,9% 37,4%
Vén cha s¢ hitu/Tong tai san 0,69 0,64 0,59 0,71 ROA 7,6% 7,5% 17,6% 24,5%
Ng phai tra/Téng tai san 0,31 0,36 0,41 0,29 ROIC 9,7% 9,9% 22,0% 28,7%
N phai tré/Vén cha s6 hitu 0,46 0,57 0,70 0,41
Ng/Vén chil s6 hitu 0,26 0,34 0,47 0,28
No ngan han/Vén chd sd hitu 0,0 0,08 0,09 0,05
Nguon: HAH, SSI Research
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc str dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong
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phuonghv@ssi.com.vn
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Phan tich c6 phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga
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Luang Bién Nhan Quyén
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quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh
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SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA
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SOT: (+84 — 24) 3936 6321 ext. 8718
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