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CTCP Van tai & xép d& Hai An - HAH

‘Gia thi truong VND45.800
Cao/thap nhat 52 tuan x“gggsgg
Gia muc tiéu VND55.900
Gia muc tiéu ci VND48.000
Consensus +12,8%
Tiém n&ng ting gia 22,0%
Ty suét cb tic 0,0%
Téng ty suét sinh 1o 22,0%
Trién vong Tich cwe
binh gia Tich cuwc
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 226
GTGDBQ 3 thang 40
(tr USD) '
S& hiru NN (tr USD) 41,9
S6 CP lwu hanh (tr) 121,3
Sb CP pha loang (tr) 121,3
HAH Nganh VNI
P/ETTM 11,6 12,9 13,1
P/B Current 1,6 1,5 1,6
ROA 59% 55% 2,1%
ROE 10,5% 9,6% 12,5%

*d liéu ngay 8/11/2024
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HAH ——VNIndex
Gia cé phiéu (%) 1T 3T 12T
HAH -6,9 -3,8 1,1
Twong quan VNIndex -2,3 10,6 71,5
Co cau sé& hiru
CTCP PAu tw va Van tai Hai Ha 16,8%
Khéc 83,2%

Téng quan doanh nghiép

HAH cung cép céc dich vu khai thac cang, hau can
va van tai bién. Cong ty ¢ doi tau gbm 15 chiéc
hoat dong trong nwéc va duoc thué & nwéc ngoai.
Ngoai ra, HAH con cung cap cac dich vu nhw xép
d& hang hoéa tai cang, cho thué kho bai, didu huwéng

tau va lwu gitr hang hoa duwdng bién.

Chuyen vién phan tich:

Pang Huy Hoang

hoang.danghuy2@vndirect.com.vn

Trién vong duy tri tich cwc trong nam 2025

Chuing t6i nang khuyén nghi 1én Kha quan véi tiém nang tang gia 22% vdi
gid muc tiéu ting 15% va gia cb phiéu da tang 2,5% ké tlr bao c&o gan nhét.
bong Iyc tang gia muc tiéu la b&i ching t6i nang dw phéng LN rong nam
2024-25 |én 26,4%/16,6% sv bao c4o gan nhét.

P/E trwot 11,6x 1& mirc cao hon so v&i trung binh nganh (11,1x), tuy nhién
khéng hoan toan phan anh mdc tang trwédng EPS 22,5%/33,5% trong nam
2024-25.

» Chung t6i dy phong doanh thu nam 2024/25 sé tang 39,1%/10,4% svck nho
kha nang mé rong ddi tau va gia cho thué tau neo & mdrc cao.

> Chung t6i diéu chinh tang chi phi vén nam 2024 tir 1.580 ty dong 1én 2.454 ty
dong b&i hoat ddng mé rong doéi tau.

> Duwa trén ké hoach cho vay d& mé réng déi tau, ching téi dw phong ty 1& D/E
cta HAH & mire 70,5%/51,3% trong nam 2024/25.

Tién do tiép nhan doéi tau nhanh hon cung cap niang lwc I&én hon vao nam 2024

Doanh thu thuan 9T24 tang 19,2% svck, dat 86,7% dw phong ca nam trong khi LN rong
vuwot dw phéng 104%. Chung toi cho rang két qua nay la do san lwong van tai va tién do
tiép nhan tau nhanh hon du kién, két hop gia cuéc tuyén HP — An D6 trong Q3/24 tang
manh, cai thién bién LN gop. Do do, chiing t6i nang duw phéng tdng khéi lwong hang hoa
Ién 23,1%, dat 1,46 triéu TEU, twong &ng v&i mirc tang 35,4% svck.

Ké hoach mua tau méi bat nge vao thang 11

Vao dau thang 11, HAH théng bao sé& mua tau cé c& 3.400 TEU, duwoc dong vao ndm
2007. HAH c6 ké hoach dbi tén tau thanh Haian Gamma va nhan tau trong thang 11
nam 2024, nang tdng cong suat doi tau 1én 26,571 TEU, tang 50%. Chung téi ky vong
tau sé dwoc thué véi gia 31.000 USD/ngay trong khi cac tau khac ctia HAH co gia thué
tr 14.000 — 22.000 USD. Diéu nay sé déng gop 0,6%/7,1% vao tdng du phéng doanh
thu cho nam 2024-2025. Do vay, chung t6i dw phéng doanh thu sé tang 39,1%/10,4%
svck trong nam 2024-25.

Gié thué tau neo & muirc cao dem lai lgPi nhuan tich cwe cho HAH

Gia thué tau van neo & murc cao vao thang 11, tng gap ddi svck. Chung t6i ky vong gia
thué tau sé van & murc cao it nhat 1a dén hét Q1/25 véi nhiéu yéu té tiém tang nhw: 1)
Thué quan 2025 cla Trump, c6 thé gay ra tinh trang tich tri hang tén kho trong ngan
han, 2) tinh trang gian doan dang dién ra & Bién Dd; 3) kha ndng xay ra mét cudc dinh
cong khéc tai cdng Hoa Ky sau khi hop ddng hién tai két thic vao T1/25. Chung t6i ky
vong HAH sé dwoc hwdng loi tlr ca doi tau hoat ddng va viéc gia han hop déng doi tau
cho thué vao ndm 2025. Bién Igi nhuén gdp clia HAH dy phong tang 4.4d %/2.8d % so
v&i dw phong truwde doé.

Vay no tang dot bién vao 2024-25, nhwng sé giam dang ké vao 2026
Dé tai trg cho ké hoach mé rong dgi tau, chung t6i woc tinh tong ng' clia HAH sé Ién téi
2.622/2.208 ty dong, nang ty 1€ no rong trén VCSH hivu tr 36% trong 2023 |én

67%/37,5% trong 2024-25. Tuy nhién, vé&i tiém nang tang trqé’ng EPS 22,5%/33,5%
trong FY24-25, ching t6i ky vong ng’ rong sé giam dang ké xudng con 12% vao 2026.

Téng quan tai chinh 12-23A 12-24E 12-25F 12-26F
Tang trwdng doanh thu (18,5%) 39,1% 10,4% 1,3%
Tang tredng EPS (53,2%) 22,5% 33,5% 9,0%
Bién LN gop 23,4% 28,8% 30,9% 31,2%
Bién LN rong 14,7% 13,0% 15,7% 16,9%
P/E (x) 14,03 11,45 8,58 7,87
Rolling P/B (X) 1,70 1,45 1,25 1,09
ROAE 12,7% 13,7% 15,6% 14,7%
D/E 36,0% 67,0% 37,5% 12,0%

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét

Téng quan doanh nghiép

Cong ty Co phan Van tai & Xép d& Hai An l1a mét trong sé it cong ty logistics tai
Viét Nam cé ca nang luc cadng va van chuyén, gitp cong ty linh hoat va hiéu qua
hon trong viéc phuc vu khach hang:

e HAH duoc thanh lap nam 2009 va van hanh mét cang tai thanh phé Hai
Phong véi san lwgng thong qua trung binh 360.000 TEU/nam trong nam
2018-2023. Doanh thu thuan cla hoat dong khai thac cang HAH dat
199,3 ty ddng vao ndm 2022, déng gop 7,6% vao téng doanh thu. Cang
Hai An hoat dong chtl yéu dé hé tro ddi tau ctia cong ty.

e Hoat ddng van tai bién déng vai trd dong lwc ting trwdng chinh cia HAH
trong nhirng n&m gan day, doanh thu thudn dat binh quan khoang
80%/nam. Téng ddi tau container cla coéng ty 1a 15 tau véi cdng suét
dat 23.171 TEU. Béi tau HAH hién dang phuc vu cac tuyén van tai chinh
cta thi trweong ndi dia Viét Nam. Nam 2022, ho bat dau tham gia thi
trwdng nodi A bang cac tuyén van tai ndi tiéng nhw Hai Phong — Kham
Chau hay Hai Phong — Quang Chau. Thém vao dé, HAH thwc hién cho
thué khoang bdn tau container tai khu vwc Trung Déng.

e Ngoai ra, HAH con van hanh mét cang container tai Hai Phong, Viét
Nam, bao gébm bai container réng 150.000 m2, kho CFS réng 4.000 m?,
bai depot réng 55.000 m?2 va dw an lién doanh v&i Tap doan Pantos
Holdings - Depot Pan Hai An, rong 154.000 m2 v@i strc chira 9.000 TEU.

Hinh 1: Cong suét doi tau HAH... Hinh 2: ... va ty trong doanh thu trong ndm 2018-23 (Pon vi: ty déng)
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Ngoai ra, HAH thwc hién thiét 1ap quan hé déi tac vai nhiéu td chirc logistics
quéc té uy tin nhw DHL, FedEx, Maersk Logistics, APL Logistics, CJ Logistics
va KMTC Logistics. Cong ty cling dang trén da hop tac véi ONE.

Hinh 3: Danh sach cac déi tac véii HAH
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Ngudn: BAO CAO CONG TY

Hoan thanh déng méi 4 tau

Vao dau Q3/24, HAH da tiép nhan tau Haian Opus, tau cudi cung trong loat bén
tau méi. Tau nay da dwoc thué véi mire gia 24.000 USD/ngay, véi hop déng sé
hét han sau hai ndm. Vé&i sw bd sung nay, téng cong suat doi tau ciia HAH da
tang 1én 23.171 TEU trén 15 tau container. Hién tai, HAH khai thac nam tau
trong nwérc, ba tau quéc té va coé bay tau dwoc cho thué.

Hinh 4: Tinh hinh hoat déng di tau HAH (di¥ liéu vao ngay 5/11/2024)
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Tom tat KQKD Q3/24: Cwéc neo & mirc cao, gilup lgi nhuan ting trwéng manh

Hinh 5: KQKD Q3/24 so v&i dw phdong cua ching toi

. % sv quy sv. dv phoéng
(ty dong) Q3/24 trwérc % svck 9T24 % svck ca nam
Doanh thu 1129 18,9% 65,6% 2.781 19,2% 86,7%
- Khai théc cang 96 5,6% 52,9% 279 13,5% 130,6%
- Van téi 859 14,5% 61,9% 2.147 18,1% 77.1%
- Khéc 173 78,9% 97.1% 355 31,7% 152,3%
LN gép 392 57.0%  148,0% 748 455% 98,1%
Chi phi BH&QLON 46 4,6% 34,9% 124 10,6% 80,8%
;“u”é:hap =Sl @6)  -27.3%  1921% 72) 32,1% 66.8%
Thu nhap khéc ®) NA NA ©) NA -162,4%
LNTT 321 8,3%  1387% 559 50,1% 108,8%
LN rong 199 79,9% 88,5% 369 33,9% 104,0%
Bién LN gép 348%  84d%  11,5d% 269% 4,94 %
Bién LN réng 17.7%  60d%  21d% 13,3% 1,50 %

Nguédn: VNDIRECT RESEARCH

Doanh thu Q3/24 duy tri da tang

Trong Q3/24, doanh thu thuan ctia HAH tang 18,9% so v&i quy truéc va 65,6%
svck 1&n 1.129 ty ddng. Sy téng trwdng an twong nay chd yéu 1a do 1) viéc bd
sung ba tau mai, bat dau hoat dong tr Q2/24, cho phép HAH mé rong ca tuyén
ndi dia va quéc té; 2) doanh thu thuan tir hoat déng depot tdng gép doi svck.

Bién LN gop cai thién tir mirc nén thap cta nam trwéc

Bién LN gdp ctia HAH tang dang ké& 1&én mirc 34,8% trong Q3/24 so v&i 26,3%
trong Q2/24 va 23,2% trong Q3/24. S cai thién nay chi yéu nho vao gia thué
tau cao hon, nang doanh thu tlr hoat déng cho thué tau trong Q3/24. Do d6, LN
rong dat 369 ty déng, tang 79,9% sv quy trwdc va 88,5% svck. Két qua 14, bién
LN rong ctia HAH dat 17,7%, t&r 11,7% trong Q2/24.

Chung tdi cho réng dong lwc tang trudng nay chi yéu Ia do: 1) gia cho thué cao
& cac tau Haian West, Haian East sau khi tai ky hop dong; 2) cac hop débng mai
ky cta Anbien Sky va HaianOpus mang lai lgi nhuan kha quan cho HAH; va 3)
gia cwdc neo cao & tuyén van chuyén HP — An D6 trong Q3/24.
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Hinh 6: Gia cwéc van tai cac tuyén chinh tai thi trieong N6i A (Don vi: USD/40ft) (div liéu vao
ngay 31/10/2024)
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Ngudn: Drewry

Hiéu suat manh mé trong 9T24 dit nén tang cho mét nam tiang trwéng
Doanh thu ctia HAH trong 9T24 dat 86,7% dy phdng c& nam cla chung t6i, va
LN rong vuot dw phéng & mirc 104%. Két qua nay dén tir cwdc thué tau tét va
hoat déng kho bai tich cwc hon so véi du kién.

Ty lé don bay neo & mirc cao hon dé phuc vu ké hoach mé réng doi tau
Trong Q3/24, tbng no vay tang 155% svck, dat 2.113 ty ddng. Do dd, chi phi lzi

vay tang 45% svck va ty 1& D/E tang lén 0,58 lan, so vé&i mie 0,51 Ian trong
Q2/24.

Hinh 7: Bang can déi ké toan

Ty déng Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Tién va twong dwong tién 311 245 632 368 775
Dau tw ngan han 118 73 64 109 333
Khodn phai thu 1.204 1.005 987 882 604
Tai san cb dinh 2.559 3.118 3.096 3.570 4.205
Khau hao 73 85 100 107 134
No vay dai han 1.078 1.294 1.666 1.545 1.996
Téng no vayVCSH 36% 44% 54% 51% 58%
Kha nang thanh toan lai vay 9 5 4 9 12
Vong quaytai sén 0,14 0,13 0,13 0,16 0,18

Ngudn: VNDIRECT RESEARCH
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Trién vong 2024-25: Trién vong duy tri tich cwe trong ndm 2025

Hinh 8: Biéu chinh dw phéng nam 2024-25

Ty dbng Dw phéng cii Dw phéng mé&i %svck Y%thay déi

2024 2025 2023 2024 2025 2024 2025 2024 2025
Téng san lwong khai thac (nghin TEU) 1.183 1.224 1.075 1.457 1.498 35,4% 2,9% 23,1% 22,4%
- Khai thac cang 458 466 427 578 584 35,3% 1,1% 26,3% 25,3%
- Khai thac tau 500 525 438 594 622 35,8% 4,8% 18,8% 18,6%
- Depot 225 233 211 285 292 34,9% 2,5% 26,3% 25,3%
Doanh thu 3.233 3.631 2.613 3.634 4.012 39,1% 10,4% 12,4% 10,5%
- Khai thac cang 214 218 199 310 313 55,7% 1,1% 45,3% 44,1%
- Khai thac tau 2.786 3.144 2.195 2.939 3.361 33,9% 14,4% 5,5% 6,9%
- Khac 233 270 219 385 338 76,1% -12,2% 64,9% 25,3%
LN gop 788 1.022 611 1.047 1.241 71,3% 18,5% 32,9% 21,4%
Bién LN gop 24,4% 28,1% 23,4% 28,8% 30,9% 5,4d % 2,14 % 4,43 % 2,84 %
Chi phi BH & QLDN 153 163 125 174 193 39,1% 10,4% 14,0% 18,1%
LN kinh doanh 635 858 486 873 1.048 79,7% 20,1% 37,4% 22,2%
Thu nhap tai chinh rong (106) (91) (54) (179) (122) 233,7% -31,8% 68,7% 34,1%
Doanh thu tai chinh 37 40 30 23 44 -23,2% 91,3% -37,4% 10,8%
Chi phi tai chinh 144 131 84 202 166 141,2% -17,7% 40,3% 27,0%
Thu nhap khac 4 4 3 4 5 39,1% 10,4% 1,0% 3,9%
LNTT 540 781 450 719 954 59,7% 32,7% 33,1% 22,1%
Loi ich tlr ¢ ddng thiéu sb 59 85 27) 104 134 NA 29,0% 75,4% 57,1%
LN rong 373 540 385 472 630 22,5% 33,5% 26,4% 16,6%

Nguén: VNDIRECT RESEARCH

Vao ngay 01/11/2024, HAH da cong bb viéc ky Bién ban ghi nhé (MOA) véi
Lamda Seatrading SA d& mua mét tdu mang tén TORO, dwoc déng vao nam
2007. HAH c6 ké& hoach ddi tén tau |a Haian Gamma. Tau Haian Gamma cé strc
chira thiét ké 1a 3.400 TEU, twong dwong véi 35.573 tan téng trong tai, cao hon
2,5 1an so véi cdng suét trung binh ctia HAH. Chi phi vén wéc tinh cho thwong
vu mua lai nay 1a 633 ty ddng, véi dw kién tau cap bén vao thang 11 nam 2024.
Viéc giao hang nay sé& nang tbng strc chiva doi tau cta HAH 1én 26.571 TEU,
tang 50% trong nam 2024. Theo HBQT, Haian Gamma sé& dwoc thué theo hop
ddng. Chung téi du kién tau nay sé dwoc thué theo hop déng véi mire gia thué
la 31.000 USD/ngay, hét han sau hai ndm. Diéu nay sé& dan dén déng gop
2,4%/23,2% vao doanh thu cho thué, twong (rng véi 0,8%/8,5% trén tbng doanh
thu khai thac tau trong nam 2024-25.
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Hinh 9: Céng suét doi tau HAH theo wéc tinh ctia ching toi
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Nguédn: HAH, VNDIRECT RESEARCH

Hoat ddng giao dich container toan cau dang gap nhiéu bién déng véi nhiéu yéu
t6 khéng chéc chan. Véi sé lwong don dat hang méi cao, thi trudng duw kién sé
tiép tuc d6i mat véi tinh trang dw cung. Tuy nhién, ching t6i cho réng gia thué
tau sé duy tri & mec cao it nhat dén hét Q1/25, do cac yéu té tiém tang nhu: 1)
Thué quan cta Trump c6 thé dan dén tinh trang tich trir hang tén kho trong ngan
han; 2) tinh trang gian doan van dang dién ra tai Bién Do; va 3) kha nang xay ra
moét cudc dinh cdng khac tai cAc cdng Hoa Ky sau khi hop ddng hién tai két thic
vao T1/25.

Chinh sach thué quan ndm 2025 ctia Trump sé thac day nhu cau ngan han

Theo CNBC, cac nha ban 1é va nha san xuét dang thic giuc cac dbi tac van
chuyén cla ho "tai trwéc" cac 16 hang trwéc thoi han dé chudn b cho dot tang
thué 2025, dy kién I&6n hon so véi nam 2018. Trwdc day, viéc van chuyén hang
hoa trwéc do thué quan cta Trump déi véi hang nhap khau tr Trung Quéc ndm
2018 da dan dén murc ting hon 70% gia cwédc van chuyén container. Cac murc
thué dé xuét c6 kha nang sé tac déng manh hon niva dén gia cuwdc van tai
dudng bién so véi ndm 2018.

Tang trwdng ngudn cung méi dw kién sé cham lai vao nam 2025

Theo Drewry, don dat hang doi tau méi trong Q3/24 dat 1,4 triéu TEU, ml&rc cao
the hai trong lich str. Tang trwdng ddi tau toan cau dy kién dat 11% vao nam
2024, do cac don hang tau méi tham gia thi trwdng dé gitp cac hang tau quan
ly tinh trang thiéu hut ngudn cung do sy gian doan & Bién D3. Xeneta dw bao
tbc d6 tang trwdng ngudn cung sé cham lai vao nam 2025, dat 32,5 triéu TEU,
chi bang mét niva tbc do ting trwdng cla nam 2024. Con sb nay chid yéu dua
trén: 1) ty & thu méi cia MSC va OCEAN Alliance cao, va 2) sé tau bi pha d&
thap, dat 200.000 TEU, vi gia thué tau cé kha nang sé duy tri & mirc cao.
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Hinh 10: Dw phéng céng suat toan cau theo Drewry
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12/11/2024

tau, theo Xeneta

kteu

2022

2023

2024

2025

2026

2027

Scheduled deliveries in 2025 by carrier

Others

Yan Ming

M

HMM

Evergreen Marine
ONE

Hapag-Lioyd
0OOCL
Cosco Shipping Lines
CMA CGM
Maersk
i I Fleet MsC
2008 e Growth (right axis)
0 100000 200000 300000 400000 500000 600 000
100- 2999 M 3000-5999 M 8000-11999 M 12000-16999 17000+

Nguén: Drewry

Do gian doan Bién D6 kha ndng cao van sé tiép dién, cho nén kha nang
xay ra cac cudc dinh céng tai cang Hoa Ky sé 1a yéu té anh hwéng chinh
trong th&i gian t&i

Tinh hinh gian doan & Bién D6 van chwa cé dau hiéu gidm bét va hién tai khong
c6 gidi phap chinh tri nao kha thi. Thém vao d6, cuéc dinh coéng tai cac cang
Hoa Ky nam 2024, v&i sw tham gia ctia hon 47.000 cong nhan thuéc Hiép hoi
Coéng nhan bbc xép Québc té (ILA), bat dau tir ngay 1/10/2024 do tranh chép vé
lwong bdng. Cudc dinh cdng nay da tam dirng vao ngay 3/10/2024, véi hop
déng hién tai dwoc gia han dén ngay 15/1/2025 trong khi cac cudc dam phan
van tiép tuc. Tuy nhién, gidi phap tam thdi nay khéng loai trir kha nang xay ra
dinh céng trong twong lai. Hop ddng cudi cung sé can dwoc cac thanh vién cong
doan phé chuan truéc khi cé hiéu lwc, véi cAc cudc dam phan dw kién bat dau
vao thang 11 n&m 2024. Drewry dy b&o rang gia cwdc van tai Déng-Tay trung
binh sé tang tré lai vao nam 2025, dic biét 1a gia cuwdc theo hop ddng, véi gid
dinh c6 tac dong tlr cac cudc dinh cdng méi tai cac cang Hoa Ky. Néu khéng co
dinh céng, gia cwdc giao ngay va gia cwéc theo hop ddng trung binh vao nam
2025 du kién s& khong téng dang ké.

Hinh 12: Dw phéng gia cwéc van tai trong giai doan téi, theo Drewry

Hinh 11: Lweng tau déng méi dw kién trong nam 2025 theo cac hang

Ngudn: Xeneta, Clarksons

—East-West fincl. fuel) -
Base (USEC port strike)

—— East-West (indl. fual) -
Scanario B (No USEC
strike)

$ per teu

== Gilobal (incl. fuel) - Base
{USEC port strike)

——— Giobal {incl. fusl) -

Scenario B (No USEC
L ettt ettt strike)

Ngudn: Drewry
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Chuing t6i cho rang gia thué tau sé duy tri & mirc cao

Theo HellenShipping, vao thang 11/2024, gia cho thué tau cho tau cé kich thuéc
1.700 TEU van neo & mirc nén cao, tdng gap doéi svck, dat 22.959 USD/ngay
cho hop ddng nira nam va 20.005 USD/ngay cho hop ddng c& nam. Vi tinh
trang gian doan & Bién D6 c6 kha nang sé tiép dién, ching t6i cho réng gia thué
tau sé van & mdc co s& cao it nhat la dén Q1/25.

Hinh 13: Gia thué tau van & mirc cao trong vai thang cudi nam 2024

New ConTex
60,000

e 4250 TEU (12}

50,000 +
3500TEU (12m)
40,000 |
. —— 2700TEU (12m)
H

Z s0,000
—— 2500TEU (12m)

L
20,000 +

1700TEU (6m)

—— 1100TEU (Gm)

Ngudn: HellenShipping

Hau hét cac hop dbng thué tau hién tai ctia HAH sé& hét han vao cudi ndm nay.
V6i gia dinh rang gia cho thué sé tiép tuc neo cao, ching tdi cho rang cac hop
déng sé duoc tai ky véi mire gia trung binh cao hon trong ndm sau. Hon niva,
véi hop ddng cho thué Haian Opus nhu da dé cap, diéu nay sé nang dy phong
cua chung téi 1én trong nam 2024-25. Do do, chung t6i wéc tinh gia thué trung
binh sé& 14 16.000/21.000 USD/ngay/tau trong nam 2024-25. Chang t6i dw phéng
doanh thu cho thué trong nam 2024-25 sé lan lwot dat 910/1.235 ty dong, tang
21,7%/31,3% svck. Nhin chung, chang téi ndng dy phéng doanh thu trong nam
2025 1én 5,1% so véi dw phéng trwde do.

Hinh 14: Danh séch hop déng thué tau ctia HAH va dw phéng trong nam 2025

i - - : 2024 2025

Tau Namdéngtau|  CO(TEU——=—T7 7617 5 o[101112[1 2 3[4 5 6]7 8 9]0 1 12
Haian Mind 2012 1.794 USD19.000/ngay USD22.700/ngay

Haian View 2009 1577 USD13.400/ngay USD14.000/ngay
Haian East 2008 1.702 USD18.000/ngay USD18.000/ngay

Haian West 2007 1.740 USD14.750/ngay USD18.000/ngay

Anbien Bay 2008 1.794 USD40.000/ngay USD22.000/ngay

Anbien Sky 2024 1.800 USD15.950/ngay

Haian Opus 2024 1.781 USD24.000/ngay

Haian Gamma 2007 3.400 USD31.000/ngay

Hop dong thyc té Dw phéng cua chiing toi
Nguén: HAH, VNDIRECT RESEARCH
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Chung t6i dy phéng doanh thu hoat déng tw khai thac tau ctia HAH trong nam
2024-25 dat 2.028/2.124 ty déng, tang 42,6%/4,8% svck. Diéu nay cha yéu la
do cdng suét doi tau Ién hon nhw da dé cap trong Hinh 8.

Hinh 15: Doanh thu tw khai thac Hinh 16:... va doanh thu cho thué dwa trén dw phéng cua chting toi
2.500 g 1.400 9
8 8
1.200
2.000 ; -
1.000
6 6
1.500 . 200 .
4 4
1.000 800
3 3
400
500 2 2
200
1 1
0 0 0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
m Doanh thu ty khai thac (ty dng, c6t trai) Sé tau khai thac m Doanh thu cho thué (ty déng, cot trai) Sétau cho thué
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Diéu nay sé thuc day EBITDA tang 22,3%/12,3% sv dw phong gan nhét trong
nam 2024-25, dat lan lwot 1.416/1.616 ty dong.

Hinh 17: Ty trong EBITDA (Don vi: ty déng) Hinh 18: Bién EBITDA va bién LNTT
1.800 20%
1.600 1608 = 80%
1.400 e - 70%
E
1.200 . 60%
1.000 . ' 50%
800 - - 40%
600 30%
400 20%
200 I 10%
0 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
| NTT Chi phi l&i vay Khéu hao —— EBITDA % Bién EBITDA % Bién LNTT
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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12/11/2024
Bao cao cap nhat

Chung t6i da diéu chinh LN rong tang 26,4%/16,6% trong 2024-25 so
v&i bao cao Cap nhat trwéec dé

V&i sw ting trwdng tich cwe cha téng khéi lwong hang hoéa, chiang téi dw phong
doanh thu rong cta HAH sé tang 39,1%/10,4% svck, dat 3.634/4.012 ty déng
trong ndm 2024-25. Chung t6i diéu chinh tang 12.4%/10.5% so véi dw phong
trwdc do cda chung t6i, phan anh sw tich cwc cia HAH trong Q3/24. Dw phong
téng trwdng doanh thu hai chi¥ ctia sb clia HAH trong 2024-25 |& béi: 1) viéc
mé rong doi tau thuc day tang trwdng manh vé khédi lwong; va 2) cuéc neo &
murc cao hé tro bién LN gop.

Do d6, chung t6i dy phong LN rong sé tang 22.5%/33.5% svck, dat 472/630 ty
ddng trong ndm 2024-25.

Hinh 19: Dw phéng san lwong container nam 2021-25 (Bon vi: TEU) Hinh 20: Doanh thu, LN rong va bién LN theo dw phéng cua ching t6i

trong ndm 2021-25 (Pon vi: ty déng)

1.600.000

1.400.000

1.200.000 S

1,1%

0
2021 2022

mmmm Khai thac cang
mmm Khai thac Depot

’\35,4% 35,0% 4.000 45%
30,0% 3.500 40%
35%
25,0% 3.000
1.000.000 a0
20,0% 2,500
800.000 259
15.0% 2.000
20%
600.000 50
.
10,0% : [
400.000 7,4%
5,0% 1.000 10%
2,9%
200.000 0.0% 500 5%

40,0% 4.500 50%

-5,0% 0 0%
2023 2024 2025 2021 2022 2023 2024 2025
mmm Khai thac tau mmmm Doanh thu thuén === LN réng
% svck (cot phai) —&— % Bién LNG (c6t phdi)  —&— % Bién LN rong (cét phai)
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn
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Pinh gia

12/11/2024

Chung t6i nang khuyén nghi t&» Trung lap 1én Kha quan dwa trén phwong phap
dinh gia SOTP cao hon la 55.900d/cp (tang 15% so v&i bao cao trwdc do cla
chiing t6i) do LN rong nam 2024-25 cao hon so v&i bao cao trwedc do cla ching
t6i. Hon niva, WACC cta chung t6i thAp hon & mirc 12,9% (trwéc day 1a 15%)
la do: 1) ching t6i da ha phan bu ri ro vén chi s& hivu tir 9,0% xubng 7,78%
(dwa trén viéc Damodaran cap nhat ERP vao thang 7 nam 2024); 2) tuy nhién,
14i suat phi rti ro clia chiing toi da tang tir 2,67% lén 2,7% theo loi suét trai phiéu
ky han 10 nam cta VBMA vao thang 9 nam 2024. P/E muc tiéu cla chung toéi
déi véi EPS nam 2024 14 14,2 1an.

Hinh 21: EV/EBITDA lich st

12

T11/19
T1/20
T3/20
T5/20
T7/20
T9/20

T11/20

EVIEBITDA

——Pg léch chuén +1

T1/21
T3/21
T5/21
T7/21
T9/21
T11/21
T1/22
T3/22
T5/22
T7/22
T9/22
T11/22
T1/23
T3/23
T5/23
T7/23
T9/23
T11/23
T1/24
T3/24
T5/24
T7/24
T9/24
T11/24

Trung binh 5 ndm

+ Ha sd nhan muc tidu

Dé léch chudn -1

Ngudn: VNDIRECT RESEARCH

Hinh 22: Phwong phap dinh gia tirng phan

Hinh 23: Phwong phap dinh gia EV/IEBITDA

Phwong phap
EV/EBITDA

DCF

Gia muyc tieu

Gia muc tiéu lam tron

Gia twong (rng
58.350
53.359

Ty trong
50%
50%

Gia theo ty trong
29.175
26.679
55.854
55.900

Ngudn: VNDIRECT RESEARCH

Phwong phap EV/EBITDA

EBITDA (ty d6ng)

EV/EBITDA muc tiéu tang trwdng EBITDA 27,5%
SLCP Iwu hanh (triéu cp)

Gia muc tieu

1.416
5,0
121,3
58.350

Ngudn: VNDIRECT RESEARCH

Hinh 24: Chi phi VCSH

Hinh 25: WACC va tang trwéng dai han

Chi phi VCSH Cii M&i Ty déng

L&i suét phi ri ro 2,67% 2,70% Vén hoa 6.475

Beta 1,6 1,6 No 2623

Phén bu i ro thi trrong 9,0% 7,8% CHi phi ng 8%

Chi phi VCSH 17,1% 15,1% Mure thué 20%
WACC 12,8%
Tang trweéng dai han 1,5%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Hinh 26: Binh gia DCF - Tém tat dw phéng dong tién (FCF)

Ty déng Q4/24 2025 2026 2031 2032 2033
Téng doanh thu 853 4.012 4.063 4.042 3.999 3.995
%svek 28,3% 10,4% 1,3% -0,5% 0,2% 0,1%
GVHB & OPEX (554) (2.772) (2.796) (2.798) (2.807) (2.809)
EBIT 160 954 1.040 1.076 1.120 1.158
Bién LN hoat déng KD 18,7% 23,8% 25,6% 26,6% 28,0% 29,0%
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT x (1-mtrc thué) 128 763 832 861 896 926
Cang: Chi phi khiu hao 168 510 510 510 511 511
% doanh thu 19,7% 12,7% 12,5% 12,6% 12,8% 12,8%
Trir: Capex (1.464) (197) (197) (197) (197) (197)
% doanh thu -171,8% -4,9% -4,8% -4,9% -4,9% 4,9%
Céng: Thay déi vén Iwu ddng 129 (118) @3) (29) () 3)
% doanh thu 15,2% 2,9% 0,1% 0,7% 0,0% 0,1%
Déng tién ty do (UFCF) (1.295) 960 1.142 1.145 1.288 1.312

Ngudn: VNDIRECT RESEARCH

Hinh 27: Gia muc tiéu theo dinh gia DCF

Phwong phap DCF Gia tri
Gié tri hién tai cia dong tién tw do (ty déng) 4.817
Gia tri hién tai cia ndm cudi mé hinh (ty dong) 4.087
Gié tri doanh nghiép (ty déng) 8.904

Cong: Tién va twong duong tién (ty dong) 297

Trir: Nor rong (ty déng) (2.623)

Triv: Loi ich ¢ déng thiéu sé (ty dong) (104)
Gia tri VCSH (ty dong) 6.475
Sé lwgng cb phiéu Iwu hanh (triéu cp) 121
Gia muc tiéu (déng/cp) 53.359

Nguén: VNDIRECT RESEARCH

Hinh 28: So sanh vé&i doanh nghiép cung nganh (dir liéu ngay 11/11/2024)

Tang
Von héa trwong  EVIEBITDA
, {tr USD) P/E (1an) Tylé DIE EPS3 (Ian) ROA(%) ROE(%)
Cong ty van tai bién Ma CP Trwot 2025 (%) nam (%) 2024 2025 2024 2025 2024 2025
AP Moller - Maersk A/S MAERSKB DC  24.883 5,0 36,1 295 177,2 1,8 29 6.7 0,1 361 9,4
COSCO SHIPPING Holdings Co Ltd 601919 CH 30.774 5,0 10,2 27,3 257,86 2,0 37 9,6 57 102 21,3
Evergreen Marine Corp Taiwan Ltd 2603 TT 14.625 3,8 72 296 2319 22 45 153 11,0 72 254
HMM Co Ltd 011200 KS 8.539 4,0 86 15,7 4.325,1 05 09 108 5,9 86 13,0
Yinson Holdings BHD YNS MK 1.785 11,6 10,8 2296 225 8.8 79 4,1 42 108 10,3
Regional Container Lines PCL RCLTB 701 5,3 312 NA 3024 25 34 7.6 1,2 31,2 10,0
Nanjing Shenghang Shipping Co Ltd 001205 CH 563 18,0 14,1 105,2 6,3 NA 57 NA NA 141 114
Fujian Guohang Ocean Shipping Group Co Ltd 833171 CH 595 35,8 2572 63,4 NA 136 10,6 NA NA 252 7.2
Trung binh 11,1 17,9 71,4 7604 45 49 9,0 47 179 135
Trung vi 52 12,5 296 2319 22 41 86 50 125 109
CTCP Van tii & Xép d& Hai An HAH VN 226 11,6 10,6 58,3 79,7 5,0 58 7.5 82 137 156

Ngudn: VNDIRECT RESEARCH
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bong lwc tang gia va rui ro giam gia:

12/11/2024

Pong luwc tdng gia bao gdbm 1) gid cwéc van tai ting sé cai thién doanh
thu va bién LN cla cong ty, 2) nhu ciu vé dich vu van tai bién tang cao
gilip nang cao hiéu suat hoat dong doi tau cla cong ty va 3) mé rong
thi trwong khach hang nho khd ndng cung cdp phwong phap van

chuyén dang tin cay va loi thé doi tau dwoc duy tri tot.

Mat khac, mét trong nhivrng rli ro gidam gia la kha nang thi tredng van
tai hang hoa toan cau khéng phuc hdi dung theo ky vong. Diéu nay cé
thé dan dén gia cwdc van tai thap hon, khdi lwong van chuyén thdp hon
va chi phi hoat ddng cao hon cho cong ty.

Hinh 29: Phan tich doé nhay dinh gia DCF

Tang trwong dai han

WACC
11,3% 11,8% 12,3% 12,8% 13,3% 13,8% 14,3%
05% 62.158 57.856 53.923 50.314 46.991 43.920 41.076
1,0% 64.275 59.718 55.567 51.772 48.288 45.078 42113
1,5%| 66.609 61.761 57.364 49.695 46.331 43.231
2,0% 69.194 64.012 59.335 55.093 51.227 47.689 44440
25% 72.073 66.506 61.508 56.995 52.900 49.168 45.752

Nguén: VNDIRECT RESEARCH
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12/11/2024
Bao cao KQ HBKD
Bao cao KQ HBKD
(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Doanh thu thun 1.109 1.192 1.955 3.206 2.613 3.634 4.012
Gia vén hang ban (890) (952)  (1.241) (1.784)  (2.002)  (2.587)  (2.772)
Loi nhuan gép 219 239 714 1.422 611 1.047 1.241
Chi phi quan Iy DN (67) (68) (85) (114) (125) (174) (193)
Chi phi ban hang 0 0 0 0 0 0 0
LN hoat déng 152 172 629 1.308 486 873 1.048
EBITDA thuan 269 309 793 1.586 850 1.382 1.558
Chi phi khAu hao (117) (137) (164) (278) (364) (509) (510)
LN HD trwéc thué & 1ai vay 152 172 629 1.308 486 873 1.048
Thu nhap tai chinh 15 17 26 39 30 23 44
Chi phi tai chinh (17) (25) (33) (76) (84) (202) (166)
Thu nhap rong khac 3 0 20 (27) 3 4 5
Thu nh@p tir céc cong ty LDLK 3 6 19 29 15 21 23
Loi nhuan trwdc thué 156 170 662 1.272 450 719 954
Chi phi thué (23) (24) (112) (232) (92) (144) (191)
Loi nhuén réng 121 138 446 822 385 472 630
Lei nhuan rong sau diéu chinh 121 138 446 822 385 472 630
Bang can doi ke toan
Bang can ddi ké toan
(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Tién & Twong dwong tién 243 221 485 415 245 130 596
Pau tu tai chinh ngén han 52 80 87 140 73 167 184
Céac khoan phai thu ngén han 118 147 234 238 228 317 350
Hang tén kho 53 46 48 78 97 124 126
Tai san ngan han khac 49 41 34 132 180 149 162
Tbéng tai san ngan han 665 695 1.287 1.745 1.600 1.625 2.198
Tai san cb dinh 855 1.098 1.536 2.744 3.118 4.753 3.995
Téng tai san dau tuw 44 50 148 140 155 208 228
Tai san dai han khac 252 250 255 375 455 488 503
Tong tai san 1.828 2.095 3.232 5.049 5.359 7.115 6.970
Ng' vay ngén han 84 111 234 318 394 548 605
Phai tra nguéi ban ngdn han 100 85 79 148 155 107 123
Phai trd ngan han khac 81 100 261 390 349 291 334
Téng no ngan han 286 320 621 910 937 986 1.105
Ng' vay dai han 237 348 559 1.004 993 2.074 1.603
Phai tra dai han khac 50 90 151 248 258 333 193
Vén gop clia chli s& hiru 488 488 488 703 1.055 1.213 1.213
Loi nhuan gits lai 201 252 592 1.025 751 1.040 1.488
Vén chil s& hivu 1.255 1.336 1.902 2.887 3.171 3.722 4.303
Loi ich ¢b dong thiéu sb (11) (8) (105) (219) 27 (104) (134)
Téng ng va VCSH 1.828 2.095 3.232 5.049 5.359 7.115 7.205
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Bao cao lwu chuyén tién té

Bao cao lwu chuyén tién &

(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Loi nhuan trwéc thué 156 170 662 1.272 450 719 954

Khé&u hao 117 137 164 278 364 509 510

Thué da ngp (26) (24) (96) (209) (150) (144) (191)
Céc khoan diéu chinh khac (23) (15) (43) (20) (30) 179 122

Thay d@di von Iwu déng (40) 8 104 (27) (98) 74 (116)
Lwu chuyén tién thuan tir HDKD 184 277 790 1.295 536 1.338 1.278

Dau tw TSCD (198) (349) (620) (1.604) (866) (2.454) (197)
Thu tlr thanh ly, nhwgng ban TSCD 4 0 53 0 1 0 0

Céc khoan khac 13 14 (58) 8 21 (53) (20)
Thay dbi tai san dai han khac (38) (48) (24) (66) 68 0 0

Lwu chuyén tién thudn tir HDBT (220) (383) (650) (1.661) (776) (2.507) (216)
Thu t&r PH CP, nhan gép VCSH 0 0 98 18 23 0 0

Tra von gép CSH, mua CP quy 0 8) 0 0 0 0 0

Tién vay rong nhan duoc 79 140 92 347 57 1.236 (414)
Dong tién tir HD tai chinh khac 0 0 0 0 0 0 0

Cb tire (72) (47) (67) (69) (10) (182) (182)
Lwu chuyén tién thudn tir HDTC 7 85 123 297 69 1.054 (596)
Tién & twong duong tién dau ky 272 243 221 485 415 245 130

Lwu chuyén tién thuan trong ndm (29) (22) 263 (69) (170) (115) 466
Tién & twong dwong tién cudi ky 243 221 484 415 245 130 596

16
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Chi sé tai chinh quan trong

Chi s tai chinh quan trong
Chi sb dinh gia
EPS (VND)
P/E
PEG 1 nam
EV/EBIT
EV/EBITDA
P/S
P/B
Ty suét cd tire
Ty 1& chi tra cd tirc

Chi sb tang trwdng
Tang trwdng doanh thu
Tang trwdng LN gdp
Tang triedng LN rong
Tang trwéng EPS

Chi sb hiéu qua sinh 1&i
Bién LN gép
Bién EBITDA
Bién LN hoat dong
Bién LN rong
ROAA
ROAE

Chi s don bay
Kha nang tra lai vay (EBIT/Lai vay)
EBITDA/(L3i vay + CAPEX)
No' vay/ Vén
No vay/ VCSH
No' vay rong/ VCSH

Chi sb thanh khoan
Vong quay téng tai san
Vong quay khoan phai thu
S6 ngay phai thu
Vong quay khoan phai tra
S6 ngay phai tra
Vong quay hang tén kho
Sé ngay tén kho
Hé s6 thanh toan hién hanh
Hé sé thanh toan nhanh

2019A 2020A 2021A 2022A 2023A 2024E 2025F
1.725 1.966 6.333 6.774 3.172 3.886 5.188
27,2 23,8 7.4 6,9 14,8 12,1 9,0
239,2 171,0 3.3 99,5 (27,8) 53,6 27,0
21,7 19,2 52 43 1,7 6,5 5.4
12,3 10,7 42 3,6 6,7 4,1 36
0,4 0,4 0,2 0,1 0,2 0,1 0,1
2,6 2,5 1.7 2,0 1,8 15 1,3
2,2% 1,5% 2,1% 1,2% 0,2% 3,3% 3,3%
59,6% 34,2% 15,1% 8,3% 2,5% 38,6% 28,9%
5,2% 7,5% 64,1% 639%  -18,5% 39,1% 10,4%
0,0% 92%  198,4% 99,0%  -57,0% 71,3% 18,5%
-10,2% 13,9%  2221% 84,5%  -53,2% 22,5% 33,5%
-10,2% 139%  2221% 7.0%  -532% 22,5% 33,5%
19,8% 20,1% 36,5% 44,4% 23,4% 28,8% 30,9%
24,3% 25,9% 40,5% 49,5% 32,5% 38,0% 38,8%
13,7% 14,4% 32,2% 40,8% 18,6% 24,0% 26,1%
10,9% 11,6% 22,8% 25,6% 14,7% 13,0% 15,7%
6,6% 6,6% 13,8% 16,3% 7.2% 6,6% 9,0%
9,7% 10,4% 23,4% 28,5% 12,1% 12,7% 14,6%
8.9 7 20 23 7 5 7
1,3 0,8 1,2 0,9 0,9 0,5 43

0 0 0 0 0 0 0

0 0 0 0 0 1 1
6,2% 17,9% 16,2% 31,4% 36,0% 67,0% 37.5%
0,6 0,6 0,7 0,8 0,5 0,6 0,6
9,2 8,4 6.3 8,3 13,8 9,6 10,9
39,5 436 58,4 44,1 26,5 38,1 33,5
12,3 12,9 23,8 28,2 17,2 27,7 35,0
29,6 28,4 15,3 12,9 21,2 13,2 10,4
20 19 26 28 23 23 22

22 18 14 16 18 18 17
2,3 2,2 2,1 1,9 1,7 16 2,0
2,1 2,0 2,0 1,8 1,6 15 1,9
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trweng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cua cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo cdo nay. Cac nha dau tu nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
bPang Huy Hoang — Chuyén vién Phan tich
Email: hoang.danghuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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