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CTCP Van tai & xép d& Hai An - HAH

Pén dau sw phuc héi cia nganh van tai bién

Cong nghiép | BAO CAO LAN BAU
Consensus*: Mua:4 Gilr:1 Ban:0

Gia muc tiéu / Consensus: 27%

Thay déi trong yéu trong bao céo
N/A

Khuyén nghi cii N/A
Gia muc tiéu ci N/A
Gia thj trwong VND32.500
Cao nhét 52 tuan (VND) 44.669
Thép nhét 52 tuan (VND) 16.034
GTGDBQ 3 thang (tr VND) 58.989
Thi gia vén (ty VND) 3.345
Free float 87%
Ty suét co tirc 3,07%
P/E truot (x) 2,73
P/B hién tai (x) 0,78

Dién bién gia
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Nguén: VNDIRECT RESEARCH

Co ciu sé hivu

CTCP Dau tw va Van tai Hai Ha 14,5%
CTCP Pau tw Sao AD.C 10,4%
Khac 75,1%

Nguédn: VNDIRECT RESEARCH

Chuyen vién phan tich:

bPang Huy Hoang
hoang.danghuy2@vndirect.com.vn

Kha quan

Giad muc tiéu (12T)
VND41.200

HAH s& hiru vi thé hang dau trong nganh van tai container Viét Nam trong
bdi canh trién vong nganh sé kha quan hon tir cudi 2023.

Chung t6i cho rang loi nhuan HAH c6 thé giam hon 45% svck so véi mirc
nén cao trong 2023 trwdc khi phuc héi 15% svck dat 516 ty ddng ndm
2024.

Bé&o céo lan dau véi khuyén nghi Kha quan, gia muc tiéu 41.200d/cp.

Doanh nghiép s& hiru doi tau container hang dau Viét Nam

Tinh t&i cubi nam 2022, ddi tau container ctia cong ty gébm 11 tau véi tdng strc chd
dat gan 16.000 TEU — chiém gan 40% s(rc ché trong nganh van tai container tai Viét
Nam. Viéc s& hlru quy mé doi tau hang dau va co do tudi trung binh tré hon so voi
nganh giip HAH co thé dam bao duy tri cung cép lich tau 6n dinh hang tuan, c6 kha
nang can déi ngudn hang, giam thiéu chi phi va tranh dwoc bdi cdnh dw cung tau hién
nay. Theo ké& hoach trong nam 2023-24, HAH dw kién tiép nhan 4 tau container méi
c& 1.800 TEU, nang tdng strc chéd ddi tau 1én hon 23.000 TEU vao cudi ndm 2024.
Cung vé&i ké hoach mé rong ddi tau, HAH ciing dang ma& réng dia ban hoat ddéng sang
khu vie noi A tlr cudi ndm 2022 véi cac tuyén dién hinh nhw HP — Kham Chau hay
HP — Quang Chau. Diéu nay sé gilp HAH tirng buéc nang cao thi phan van tai
container trong khu vuwc va dwa danh tiéng ctia HAH ra thj truéng quéc té.

Hoat dong kinh doanh ctia HAH sé bat dau cai thién ké ttr cudi 2023

Chling t6i ky vong gia cwéc container thé gi¢i sé gidm 80% svck va duy tri neo & mire
thap trong n&m 2023 do bdi canh dw cung trén thi triéng van tai bién toan cau trwédce
khi phuc héi tr& lai va tang khodng gan 15% svck trong nam 2024 vi (1) ap lwc lam
phét trén toan cau dang dan ha nhiét va (2) nhu cau van chuyén hang héa tang tré
lai trén cac thj trwéng 16n. Bén canh d6, ching t6i ky vong gia tri xut nhap khau
(XNK) cta Viét Nam sé lan lwot dat mire ting trwdng -9%/6% svck nam 2023-24.

Chung t6i dw phéng doanh thu thudn HAH gidm 17% svck trong 2023 trwdc khi tang
lai 31% svck trong 2024 do (1) ching t6i ky vong gia cwéc cia HAH gidm hon 20%
trong nam 2023 theo bién ddng gia cwdc van tai bién toan ciu, tuy nhién cé thé tang
hon 10% trong nam 2024 khi khi nhu cau van chuyén hang héa hdi phuyc tré lai va (2)
dw bao san lwgng hoat dong khai thac tau HAH gidm 5% svck trong 2023 trwedc khi
tang 25% svck trong 2024 nhé cong suat tau dwoc bd sung tdng 23% khi HAH nhan
thém 2 tau méi giai doan cudi 2023-24. Theo d6, loi nhuan rong HAH 1an lwot dat
449/516 ty ddng trong nam 2023-24.

B&o céo lan dau véi khuyén nghi Kha quan

Chuing t6i dwa ra khuyén nghi Kha quan déi véi cd phiéu HAH véi gia muc tiéu 1a
41.200d/cp theo phuong phap dinh gia DCF. Pong luc tang gia tiém nang la tang
trwdng doanh thu trong dai han nhé kha ndng khai thac manh mé dén tir doi tau cta
doanh nghiép. Rui ro gidm gia bao gdm nhu cau van chuyén hang héa ndi dia suy
yéu so v&i dy kién anh hwéng téi doanh thu cia doanh nghiép.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 1.955 3.206 2.665 3.483

T&ng trwéng DT thuén 64,1% 63,9% (16,9%) 30,7%
Bién lgi nhuan gép 36,5% 44,4% 29,8% 28,7%
Bién EBITDA 43,9% 50,2% 39,8% 42,8%
LN rong (ty) 446 822 449 516
Tang trwdng LN rong 222,1% 84,5% (45,3%) 14,9%
Tang trudng LN cét I5i

EPS co ban 6.333 11.684 4.257 4.892
EPS diéu chinh 6.333 11.684 4.257 4.892
BVPS 27.039 41.040 28.392 34.053
ROAE 27,5% 34,3% 15,3% 15,7%

Nguén: VNDIRECT RESEARCH
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DPén dau sw phuc hdi ciia nganh van tai bién

Chung t6i wa thich HAH béi:

e Doanh nghiép s& hiru ddi tau container hang dau Viét Nam. Téng cong
doi tau container ctia cong ty 1a 11 tau véi tbng strc ché dat gan 16.000
TEU — chiém gan 40% s(rc ch® trong nganh van tai container tai Viét Nam.
Hién nay do6i tau HAH hoat déng chii yéu trén cac tuyén van tai chinh trén
thi trwong ndi dia Viét Nam va bat diu vwon ra thj trwong ndi A véi cac
tuyén van tai tiéu biéu nhw Hai Phong — Kham Chau hay Hai Phong — Quéng
Chéu. Bén canh do, doanh nghiép con co thé khai thac linh hoat doi tau
trong nhirng thoi diém kho khan théng qua hoat déng cho thué tau dinh han
v&i mire loi nhuan hap dan (ROE hoat dong thué tau thoi diém hién tai vao
khoang 23,9%). HAH ciing c6 ké& hoach lién tuc mé& réong quy mé véi dw
kién tiép nhan 4 tau container mai c& 1.800 TEU giai doan 2023-24, nang
tbng strc ché ddi tau 1én hon 23.000 TEU vao cudi ndm 2024.

e Chung t6i ky vong hoat dong kinh doanh ctia nganh van tai bién sé
dwoc cai thién tir giai doan nira cubi nam 2023 va ky vong phuc hoi
trong nam 2024. Chung téi cho réng gia cudc container thé gidi gidam 80%
svck va tiép tuc neo & mirc th&p trong nam 2023 do thj trwdng van tai bién
toan cau van dang déi méat vai rii ro dw cung véi sé lwong don dong tau
m¢&i tdng manh trong giai doan vira qua . Mac du vay, chung toi ki vong gia
cwéc co thé phuc hdi khoang 15% svck trong ndm 2024 do (1) ap luc lam
phét trén toan cau dang cé dau hiéu ha nhiét va (2) nhu cau bd sung hang
tdn kho tai cac thj trudng I&n nhw My va chau Au sé quay tré lai tr cudi
nam 2023 giup cho thi trird'ng giao thwong tréd nén nhdn nhip hon. Bén canh
do, ching téi cling ky vong rang tri gia XNK tai Viét Nam sé bat dau duwoc
cai thién ti» ntra cubi ndm 2023 véi cac mirc tang trwdng ky vong lan luot
dat -9%/6%svck trong ndm 2023-24 khi chi s6 cong nghiép (lIP) dang co6
nhirng tin hiéu khéi sdc hon trong nhitng thang gan day.

e Doanh nghiép c6 trién vong tiang trwéng véi dong lwe ting tredng téi
tir m& rong doéi tau. Chung t6i dw phong doanh thu thuan HAH dat mirc
tang trwdng -17%/31% svck do (1) chung t6i ky vong gia cwéc cia HAH
gidm hon 20% trong nam 2023 theo bién déng gia cuéc toan cau, tuy nhién
c6 thé phuc hdi hon 10% trong nam 2024 khi khi nhu cau giao thwong trong
khu vwe héi phuc tré lai va (2) dw béo tang trudng san lwong hoat dong
khai thac tau HAH 1an luot dat -5%/25% svck trong 2023-24 nhé cdng suét
tau dwoc bd sung tang 23% khi HAH nhan thém 2 tau mai giai doan cubi
2023-24. Lgi nhuan rong ctia HAH 1an lwot dat 449/516 ty déng trong nam
2023-24.

Chung tdi phat hanh bao cao 1an dau cho HAH vé&i khuyén nghi Kha quan

Chung t6i dwa ra gia muc tiéu 41.200/cp dwa trén phwong phap dinh gia dong tién
DCF. Trai qua ntra dau nam 2023 vé&i day chuéng ngai, ching t6i ky vong vao sy
hdi phuc ctia nganh van tai bién trong giai doan t&i, trong d6 HAH v&i vi thé nang
lwc van tai bién hang dau Viét Nam sé cé thé ndm bat dwoc co hdi nay, dac biét
trong bdi canh doanh nghiép van khdng ngirng nang cao nang luc van tai ctia minh.
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Tiém nang ting gia bao gébm 1) gia cudc phuc héi tré lai, 2) san lwong khai thac
phuc hdi, va 3) mé rong tap khach hang do loi thé khai thac ddi tau én dinh.

Rui ro giam gia bao gédm nhu cau van chuyén hang héa ndi dia suy yéu hon so v&i
dv kién.

Hinh 1: Pinh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty dong 2023 2024 2025 2026 2030 2032
Téng doanh thu 2665 3483 3773 3782 3.822 3.843
%svck -16,9% 30,7% 8,3% 0,2% 0,3% 0,3%
GVHB & OPEX (1.872) (2.483) (2.508) (2.517) (2.552) (2.569)
EBIT 731 939 1.224 1.225 1.225 1.230
Bién LN hoat déng KD 27,4% 27,0% 32,4% 32,4% 32,1% 32,0%
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT x (1-mtrc thué) 584 752 979 980 980 984
Céng: Chi phikh&u hao 329 553 561 570 604 622
% doanh thu 12,3% 15,9% 14.9% 15,1% 15,8% 16,2%
Trir: Capex (1.320) (1.588) (569) (557) (551) (548)
% doanh thu -49,5% 45,6% -15,1% -14,7% -14,4% -14,3%
Céng: Thay @i vén lwu déng (3486) 254 78 (4) 1) 5
% doanh thu -13,0% 7.3% 2.1% 0.1% 0,0% 0,1%
Dong tién ty do (UFCF) (736) 81) 980 916 957 984
Ngudn: VNDIRECT RESEARCH
Hinh 2: Chi phi VCSH Hinh 3: WACC va Tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rti ro 3% Vén hoa 3.303
Beta 13 No 1.773
Phan b rdi ro thi trwdrng 10% Chi phing 7%
Chi phi VCSH 16% Murc thué 20%
WACC 13%
Tang trwdng dai han 1,5%

Nguén: VNDIRECT RESEARCH Nguédn: VNDIRECT RESEARCH
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Hinh 4: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF Gia tri
Gié tri hién tai ctia dong tién tw do (ty déng) 3.192
Gia tri hién tai clia nam cudi mo hinh (ty déng) 2.726
Gié tri doanh nghiép (ty déng) 5.918
Cong: Tién va twong duong tién (ty déng) 199
Trr: Nor rong (ty déng) 2.773)
Trv: Loi ich cb dong thiéu sé (ty ddng) -
Gia tri VCSH (ty ddng) 4.343
Sé Iwgng cb phiéu lwu hanh (triéu cp) 106
Gia tri ¢ phiéu (dong) 41.163
Gia muc tiéu (ddng) 41.200

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép cung nganh (dir liéu vao 30/08/2023)

i PE (lan) ROA(%) ROE(%)
Gia (nguyén Gia myc tiéu Von héa Tang trwong EPS
Cong ty van tai bién Ma Bloomberg te) (nguyén ) Khuyén nghj (tr USD) 2023 2024 3nam (%) 2023 2024 2023 2024
Ap Moller-Maersk A/S-B MAERSKB DC 13.750 NA KKN 34.900 10,3 60,8 3596 42 0,2) 6,1 18
Cosco Shipping Holdings Co-A 601919 CH 9 NA KKN 19.660 53 89 288,0 55 33 15,1 97
Evergreen Marine Corp Ltd 2603 TT 107 NA KKN 7.058 95 215 8.660,7 33 13 46 23
Hmm Co Ltd 011200KS 17.200 NA KKN 6.287 6,8 8,0 4.386,2 45 44 6,0 59
China Merchants Energy Shipping 601872 CH 6 NA KKN 6.811 8,0 64 27,3 103 137 16,7 17,0
Nanjing Tanker Corp 601975 CH 3 NA KKN 2222 86 73 1076 174 18,3 19,7 19,5
Yinson Holdings BHD YNS MK 3 NA KKN 1.583 10,9 95 407 59 56 146 14,6
Trung binh 85 17,5 1.981,4 7.3 6,6 11,8 10,1
Trung vj 8,6 89 288,0 55 4,4 14,6 9,7
CTCP Van tai & Xép d& Hai An HAH VN 32.500 41.200 Kha quan 136 6,6 7,0 104,5 1,2 8,9 18,8 15,0

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Chung toi ky vong san lwong van tai bién toan cau sé bat dau cai thién tir
Q4/23 nh& nhu cau b6 sung hang héa sé quay tré lai tai cac thi trweong Ién

Trén thi trwong toan cau, bdi cdnh vi mé trong ngén han dwoc danh gia van con
nhiéu thach thirc. Theo sé liéu clia Drewy, chi sd lam phat toan cu dwoc dy bao sé
duy tri 1an lwot & mirc 7,0%/4,9% trong ndm 2023-24, gan gap doi so véi giai doan
2014-2019. Yéu t6 nay anh hudng téi mire ting trdng thu nhap thuc té dan téi suy
giam nhu cdu d&t hang hoéa container. M6t sé cac thj trwdng I6n nhw M§ hay khu
vic EU duoc dy bao sé phai dbi mat véi bbi canh suy thoai nhe cho té¢i cudi ndm
2023. Theo t6 chirc OECD, téng trwédng GDP clia My nam 2023-24 |an luot dwoc
dw bao dat 1,9%/2,5%, thay dbi lan lwot -0,2/0,6 diém % svck. Bén canh dé, ting
trwdng GDP khu vic chau Au dwoc dw bao dat 0,9% trong nam 2023 va tang dan
[én mirc 1,5% nam 2024 sau khi dat tang trwdng 3,5% nam 2022.

Hinh 6: Dw b4o lam phat va tang trwédng GDP tai My va chau Au nam 2023-24

Chau Au

% Lam phat

Chau Au [

% Téng trwdng GDP
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Nguédn: OECD, VNDIRECT RESEARCH

Yéu tb tich cwc & cac thi trwdng nay trong thoi gian téi d6 1a dwa trén nhu cau bd
sung hang tén kho ctia cac nha ban 1& tai My va chau Au sau giai doan giai phong
gan hét lwvong hang tdn kho dw thira. Cu thé, lwong hang tén kho kinh doanh hang
thang tai My trong T5/23 ghi nhan thang the 3 lién tiép giam, trwéc khi nhu cau bd
sung bat dau quay tré lai trong T6/23 véi mirc tdng nhe 0,2%. Bén canh dd, tai thi
trwong chau Au, lwong hang tdn kho DN tai chau Au hién nay van dang & tinh trang
“r dong” do nhu cau mua sdm suy yéu trong nhirng thang dau ndm khién cho thj
trwong tré nén am dam. Theo Co quan Théng ké chau Au, ngwi tiéu dung tai khu
vuwc nay van dang that chét chi tiéu trong nhirng thang gan day. Diéu nay dan toi
doanh sé ban 18 tai thi trwong nay lién tuc gidm nhe svck. Tuy nhién, ching t6i ky
vong nhu cAu mua sam sé& quay tré lai trong giai doan cac ki nghi 1& cubi nam khi ap
lwc lam phat da ha nhiét. Do vay, chiing toi cho rdng san lwong hang héa van chuyén
tai cac thi trudng nay sé tiép tuc neo & murc thap va ky vong cé thé bat dau phuc hdi
tlr cudi 2023.
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Hinh 7: Hang tdn kho kinh doanh My tang 0,2% trong T6/23
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Hinh 8: Gia tri hang tén kho DN tai chau Au con 28,11 ty EUR
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Nguén: Investing, VNDIRECT RESEARCH
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Nguén: Eurostats, VNDIRECT RESEARCH

Bén canh do, tinh hinh xuét nhap khau tai Trung Quéc chwa dat mirc hdi phuc nhw
dy kién ké tlr khi m& clra tré lai sau chién dich Zero-Covid. Cu thé, xuat khau cua
Trung Quéc trong T6/23 da ghi nhan thang th( hai lién tiép gidm tai mirc 12,4% sv
thang truwdc, nhidu hon so véi mirc gidm 7,5% sv thang trwdc vao T5/23. Mét trong
nhirng ly do gay ra s suy gidm trén la b&i tinh hinh xuét nhap khau t&i thi trwdng
I&n nhw M§ va khu vire EU 1an lwot giam 17,9%/6,6% sv thang truéc. Yéu té tich
cwe la lwong hang héa lily ké téi cac qudc gia thudc khu v chau A tang 9% sv
thang truwéc. Trong d6, dang chi y 1a san lwong hang héa téi khu viee Dong Nam A
tang 1,5% svck. Chung tdi cho rang hoat déng giao thwong tai khu vic chau A sé
tiép tuc dat mirc hoéi phuc tbt trong giai doan cudi ndm khi khu vire nay phan 16n
khong bi anh hwéng béi cac cu sbc lai suét.

Hinh 9: Tinh hinh XNK Trung Quéc 6T/23

Hinh 10: Ty trong XNK Trung Quéc T6/23
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Ngudn: Reuters, VNDIRECT RESEARCH
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Ngudn: Reuters, VNDIRECT RESEARCH
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Theo dé, gia cwéc sé bat dau phuc hoéi nhe trong nam 2024

Trén thi trwong qudc té, bat dau tlr T7/22, da ting gia cwdce trén thi trudng thué
tau va van tai container c6 dau hiéu chirng lai va bat dau gidm gia. Téc do giam
gia rat nhanh vao thang 8,9 va bat dau tao day vao dau nam 2023. Trong do,
chi s container thé gidi (dai dién cho gia cwdc van tai container) da gidm hon
80% so v&i mire dinh. Day la két qua cla viéc nhu ciu van tai hang hoéa toan
cau suy yéu trong khi thi trwéng lo ngai ngudn cung téng lén trong giai doan
2022-23. Theo Alphaliner, sé lwong don déng tau mai tiép tuc tang, dwa lwong
don dat hang hién tai dat 26% tdng cong suét thi trwérng. Chiang tdi cho rang béi
canh dw cung trén thj trwdng van tai toan cau sé tiép tuc kéo dai cho téi hét ndm
2023, vi vay gia cwdc van tai toan cau sé chwa thé cé dwoc nhivng bién dong
I&n. Chuing t6i cho réng gia cwéc van tai bién container toan cau trong ndm 2023
van sé duy tri tai m&rc th&p nhw hién tai, gidm gan 80% svck do déi mat vai tinh
trang duw cung trén thi trwdng. Trong nam tiép theo, chung téi ky vong gia cuéc
c6 thé cai thién khoang 15% ké tr mirc nén thap khi ky vong nhu cu giao
thwong hang hoéa toan cau sbi dong tré lai. Con tai thi triedrng ndi dia Viét Nam,
gia cudc van tai bién cho mét container 40ft tuyén HP-HCM hién nay dat khoang
9-12 triéu déng/container, gidm trung binh 20% svck.

Hinh 11: Chi s6 container toan cau da bat dau tao day vao Hinh 12: Lweing dat hang méi hién tai da dat 26% téng dung lwong thi trweong
dau nam 2023 sau khi sut giam manh (dir liéu vao T8/23) (div liéu vao T8/23)
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= Drewy World Container Index (US$/40ft)
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Ngudn: Infogram, VNDIRECT RESEARCH Ngudn: Alphaliner, VNDIRECT RESEARCH

Twong tw, chi sé cuwdc thué tau container Harpex Index tir T7/22 ciing da bt
dau gidm manh va bét dau phuc hdi vao T3/23 bai thi trwrng Chau A tré lai lam
viéc sau ki nghi Tét Nguyén Dan truyén théng. Tuy nhién, hién twong dw cung
van sé gay ap luc 1én 1én gia cwdc van tai bién trong thoi gian téi, ching téi cho
réng chi s& Harpex Index chwa thé phuc hdi manh cho t&i cudi ndm.
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Hinh 13: Chi sé cho thué tau container Harpex Index cé dau hiéu phuc héi nhe (div liéu vao
T8/23)
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Nguén: Harper Petersen, VNDIRECT RESEARCH

San lwong hang héa van tai bién Viét Nam da bat dau khéi phuc tir day

Déi véi thi trwerng noi dia Viét Nam, chi s6 quan ly thu mua (PMI) tang Ién mirc
48,7 trong T7/23 so v&i 46,2 trong thang trwdc d6 . Diéu nay cho thay sé lwong
don dat hang trong T7/23 d4 gidm nhe hon sv giai doan dau nam 2023 khi nhu
cau mua hang va sb lwong viéc 1am dan tré nén én dinh. Bén canh d9, chi sb
san xuat toan nganh céng nghiép (IIP) da duy tri mdc tang trong 03 thang gan
day, 1an lvot 1a 2.8%/3,9% so véi thang trwdc dd, cho thdy san lwong hang héa
cobng nghiép trong Q3/23 dang dwgc danh gia cé xu hwéng cai thién hon so véi
cac quy trong nlra dau n&m. V&i nhirvng chinh sach hé tro gidm I4i suét dwoc
trién khai gan day tir NHNN, ching t6i cho rdng nhu cau tiéu dung noi dia sé bat
dau phuc héi tré lai, dan t&i nhu cau luan chuyén hang héa trong nuéc sé bat
dau dwoc cai thién trd lai trong nira cudi nam. Cu thé, chung téi ky vong san
lwong luan chuyén van tai bién ndi dia cta Viét Nam trong nra cudi nam sé
duoc cai thién khoang 11% so véi giai doan nira dau nam 2023.

Hinh 15: Gia tri XNK Viét Nam hdi phuc tré lai sau khi tao day vao dau

nam 2023
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Nguén: TCTK, VNDIRECT RESEARCH

Nguén: TCTK, VNDIRECT RESEARCH

Déi véi thi trwong quéc té, trong T8/23, tdng tri gid XNK Viét Nam dat khodng
60,9 ty USD, tdng 2% so v&i thang trudc. Liy ké 8T/23, tong tri gia XNK Viét
Nam dat gan 435 ty USD, gidm 13% svck, tuy nhién day la muc cai thién nhe
sv 8T/21. Chung t6i cho rang tri gia xuat nhap khau cta Viét Nam co6 nhiéu kha
n&ng phuc hdi k& tir nlra sau 2023 nh (i) thj trwdong giao thwcyng gitra Trung
Qubc va cac quéc gia Dong Nam A duy tri tich cwe va (i) nhu cau bd sung tich
trir hang ton kho ké tir cubi nam cta M§ va chau Au. Chuang téi ky vong tri gia
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XNK Viét Nam trong Q3 va Q4/23 1an luot cai thién 4%/2% so véi quy trudc,
danh dau sw phuc héi tré lai sau giai doan tao day vao Q1/23, tir d6 sé tao da
phuc héi cho san lwong van tai bién qubc té cta Viét Nam.

Hinh 16: Dw phéng tri gia XNK Viét Nam trong 6T cu6i nam 2023
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Nguén: TCTK, VNDIRECT RESEARCH

Cong ty C6 phan Van tai va Xép d& Hai An (HAH) tién than 1a Coéng ty TNHH
Van tai va Xép d& Hai An dwoc thanh 1ap vao ndm 2009 bdi 5 don vi la CTCP
Hang hai Ha No6i, CTCP Cung &ng va Dich vu ky thuat Hang hai, CTCP Hai
Minh, CTCP Bbéng tau Hai An va CTCP DP4u tw va Van tai Hai Ha. HAH hién
dang hoat dong v&i 3 cdng ty con tai nhirng Ilinh vwc chinh lién quan t&i khai
thac container bao gém: khai thac céng, van tai hang héa duéng thay va kho
bai container. Tl ndm 2014, HAH da mua tau container dau tién, bat dau qua
trinh phat trién doi tau chuyén ché container. Dén thoi diém hién tai, co ciu
doanh thu HAH cé dong gop 1én nhét tir hoat ddng khai thac tau dat mirc 85,5%,
ty trong doanh thu hoat dong khai thac cang dang cé xu hwéng gidm dan con
6,7% va doanh thu hoat déng khac la 7,9%.

Hinh 17: Co’ ciu doanh thu thuan HAH giai doan 2015-2022 (Bv: Hinh 18: Co’ ciu LN gop HAH giai doan 2015-2022 (Dv: ty déng)
ty déng)
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Nguon: BAO CAO CONG TY, VNDIRECT RESEARCH Nguon: BAO CAO CONG TY, VNDIRECT RESEARCH
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Tinh t&i cudi nam 2022, téng cong ddi tau container cia cdng ty la 11 tau véi do tudi
trung binh 1a 16,3 n&m, tbng strc ché dat gan 16.000 TEU — chiém gan 40% stic
ch& trong nganh van tai container tai Viét Nam. Bang chu y, trong giai doan 2018-
22, HAH da nhanh chéng mé rong quy md doi tau véi tdng cong 8 tau va tir d6 vuon
Ién tré thanh DN c6 quy mé déi tau container lon nhat tai Viét Nam. Chuiing t6i cho
réng viéc s& hiru quy md ddi tau hang dau va co dd tudi tré sé giup HAH:

C6 thé d&m bao duy tri cung cép lich tau 6n dinh hang tuan, da dang cac
diém don va tra hang véi cac khach hang 1on. Hién nay, HAH dang lam dai
ly tai Viet Nam cho hang tau SM Line ctia Han Quéc. Ngoai ra, cong ty con
duy tri van chuyén hang héa va dich vu bdc x&p v&i cac hang tau dang chu
y nhw Ocean Network Express, Pendulum Express Lines, Cosco Shipping
Lines hay cong ty TNHH Hapag-Loyd Viét Nam.

C6 kha nang can dbi ngudn hang, gidm thiéu chi phi va tranh dwoc bbi canh
dw cung tau khi HAH c6 thé linh hoat doi tau gitra hai hinh thtrc cho thué
dinh han va tw khai thac. Cu thé, khi trién vong san lwong hang hoéa thép,
cbng ty co thé thwc hién cho thué doi tau hoat dong tai cac khu virc khac.
Tw do, doanh nghiép co thé xem xét tinh hinh hoat doéng cda doi tau do
trwée khi dwa ra quyét dinh mé réng cac tuyén van tai méi va tw dwa vao
van hanh.

Doi tau tré sé& giip HAH con nhiéu du dia va tiém nang tang trwdng khi thi
trweong XNK hdi phuc tré lai. Cung véi do, viéc lién tuc dAu tw thém tau madi
sé tiép tuc duy tri vi thé dan dau cla van tai Hai An tai thj trwdng Viét Nam.

Hinh 19: HAH s& hibu doi tau container I&n nhat tai Viét Nam
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Ngudn: Cuc Hang hai Viét Nam, VNDIRECT RESEARCH
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Hinh 20: Cac tuyén van tai ndi dia cia HAH

L

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

HAH dang m& réng cac tuyén van tai bién & thi trwong noi A

Hinh 21: Cac tuyén van tai qudc té cia HAH

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

www.vndirect.com.vn

Hoat dong tw van hanh tau bién cta HAH tap trung trén ca chang ndi dia va noi A:

Theo Bo Luat Hang hai Viét Nam 2015, hang hoa, hanh khach va hanh ly
van chuyén néi dia dwong bién duwoc chuyén ché bang tau bién Viét Nam.
V@i thi trrd'ng van tai ndi dia dwgrc ddm bao danh cho déi tau Viét Nam, cac
tau hoat dong van tai néi dia cia HAH chu yéu hoat dong trén tuyén Hai
Phong — Da N&ng — Hb Chi Minh v&i tAn suét 2-3 chuyén/tuan méi tau tai
cac cang nhw: cang Hai An tai Hai Phong, cang Tién Sa tai Da N&ng, cang
Chan May tai Thira Thién — Hué, cang Container quéc té Viét Nam tai TP.
Hb& Chi Minh.

Giai doan nlra ddu nam 2022, HAH d& khai trwong 02 tuyén van tai
container néi A: Hai Phong — HongKong — Nansha — Hai Phong va Hai
Phong — Kham Chau. Hién nay, Hai An dang chay 3-4 chuyén quéc té/tuan
trén tuyén noi A khai thac tryc tiép t&i Trung Quéc. Thém vao dé, Hai An
con tham gia dw an lién doanh Zim — Hai An hgp tac véi hang tau Zim va
da thwc hién khai trvong tuyén van tai container Viét Nam — Malaysia vao
dau thang 03/2023. Vao dau T3/23, lién doanh chinh thirc khai trong tuyén
Hai Phong — H Chi Minh — Port Kelang — H& Chi Minh — Hai Phang bang
tau van tai container chay thang dau tién — HaiAn Link c6 strc ché 1.100
TEU. Chung t6i cho réng viéc mé thém cac tuyén van tai méi sé gép phan
tirng bwédc nang cao thi phan va nang lwc van tai container trong khu vuc
ddng thoi dwa danh tiéng cia HAH phd bién hon trén thj truong quéc té.
Tuy nhién, do chuwa cé nhiéu kinh nghiém hoat dong trén thi trwéng noi A
cling nhw chwa cé tép khach hang nhat dinh, HAH dang hoat dong van tai
quéc té voi mirc gia cudc thdp hon trén thi trng nham thu hat khach
hang.

11
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Hoat ddong cho thué dinh han duy tri vai trdé quan trong trong chién lwoc
kinh doanh caa HAH

Bén canh hoat dong tw khai thac tau, HAH con tién hanh thwc hién cho thué tau
nhdm tan dung gia cho thué tdng manh va téi thiéu nhirng tac dong tir viéc chi
phi nhién liéu neo cao trong giai doan 2021-22. Gia cho thué dat dinh danh cho
tau c6 cdng suat 1.700 TEU trong giai doan nay I1&n t&i 30.000 USD/ngay. Do
cac hop ddng ctia HAH thwong dwoc ky trong 6-12 thang, viéc cé nhirng hop
ddng dai han tlr cudi ndm 2022 sé gitup Hai An dam bao dwoc doanh thu cho
nlra ddu ndm 2023 bat chap cac bién dong vé gia cwdc.

Mtrc gia cho thué tau trung binh toan nganh hién cho tau c& 1.100 TEU la 10.000
USD/ngay va tau 1.700 TEU la 13.000 USD/ngay. M(c gia trén thap hon mot
nlra so v&i 2 hop ddng cho thué Anbien Bay va HaiAn East két thuc vao cubi
nam 2023 la 30.000 USD/ngay.

Hinh 22 : Gi4 thué cho tau ¢& 1.700 TEU cham méc 13.000 USD/ngay (di¥ liéu vao T8/23)
Gia cho thué theo c& tau (Pvt: USD)

Ngay Index 700 1.100 1.700 2.500 2.700 3.500 4.250 6.500 8.500
18/08/2023 1.098 7.900 10.000 13.000 15.250 16.000 18.000 20.000 38.000 45.000
11/08/2023 1.106 8.000 11.250 13250 15.000 16.000 18.000 21.000 38.000 45.000
04/08/2023 1.109 8.000 11500 13.500 15.000 16.000 18.000 21.000 38.000 45.000
28/07/2023 1112 8.000 11500 13.500 15.000 16.000 18.000 21.500 38.000 45.000

Ngubdn: Harper Petersen, VNDIRECT RESEARCH

Chung t6i thie hién wéc tinh hiéu qua hoat dong cho thué dinh han clia HAH,
v&i wéce tinh trén khoan dau tw 1 tau 1.700 TEU véi ty 1é chi phi vén tw c6 40%
va vén vay 60% dé tinh ROE. V&i mire gia cudc cho thué trong ndm 2023 dao
doéng trung binh tai 13.500 USD/ngay va lai suét la 8,5%/ndm & thoi diém hién
tai, ROE cua riéng hoat dong cho thué trong giai doan nay dat 23,9%. V&i gia
dinh 1ai suét tiép tuc gidm va gia cwéc cho thué dwoc cai thién vao giai doan
cudi ndm 2023, chung t6i wée tinh ROE clia hoat dong cho thué dinh han c6 thé
dat 31,0% trong 2023-24. Mé&c du gia cwéc cho thué trong nam 2023-24 khong
cdn neo cao nhw trwdc, chung téi cho réng hoat dong cho thué dinh han cla
doanh nghiép van sé& dong vai trd quan trong khi déi tau dwoc dau tw manh mé
trong n&m 2023-24, gitp DN (1) linh hoat hon trong viéc can dbi hoat dong cho
thué cung v&i nhu cau tw khai thac ddi tau va (2) cé thé tham do thi trudng tai
cac khu viec moi.

Hinh 23: Chung t6i wéc tinh ROE cua hoat déng cho thué trong 2023-24 dat 23,9%

Bang phan tich d6 nhay ROE hoat dong cho thué méi tau c¢& 1.700 TEU nam 2023
Gia dinh gia cwéc (USD/ngay)

12.500 13.000 13.500 14.500 15.500

5,5% 22.8% 24.2% 25,5% 28,3% 31,0%

7,0% 22,0% 23,3% 24.7% 27.4% 30,2%

Gia dinh 13i suat (%) 8,5% 21.2% 22,5% 23,9% 26,6% 29,3%
9,0% 20,9% 22.2% 23,6% 26,3% 29,1%

9,5% 206% 220%  233%  261%  288%
Nguén: VNDIRECT RESEARCH

Cap nhat tinh trang hoat dong ddi tau vao T8/2023, HAH dang duy tri ty van
hanh 07 tau hoat dong chi yéu trén cac tuyén ndi dia va cac tuyén ndi A. Con
lai 04 tau cho thué dinh han bao gf‘)m HaiAn Mind, Anbien Bay, HaiAn East va
HaiAn West.
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Hinh 24: Vi tri d6i tau ciia HAH (cap nhat T8/2023)
..))v

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hoat dong khai thac cang dinh hwé'ng phu tror cho doéi tau
Hoat déng khai thac cang c6 sw hé tro Ién tir hoat ddong van tai bién

Cang Hai An 1a cang container bat dau dwoc dwa vao khai thac vao cudi nam
2010, ndm & trén sdng Cam, phia trwéc cau Bach Dang — vi tri thwong ngudn,
cach ctra ngd 10km. Sau khi cAu Bach Dang xay dwng xong, cang Hai An da
mat di nhidu déi tac do vi tri khéng thuan loi, bi han ché ludng vao céng va khéng
c6 kha ndng dén tau trong tai I6n. Cang c6 kha nang tiép nhan duoc tau cé cong
suét dat khodng 1.800 TEU do bi gi¢i han b&i muc nwéc -9m. Cong suét khai
thac ban dau cta cang Hai An la 250.000 TEU/nam.

Hinh 24: Vi tri Cang Hai An tré nén kém thuan lgi tir khi ciu Bach Pang dwec xay dwng

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 13
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Hinh 25: Cang Hai An

D& duy tri hoat dong, cang Hai An da chuyén céng nang sang bbc xép hang héa
ndi dia, ty trong san lwgng hang héa ndi dia théng qua cang dat trung binh 71,5%
trén t6ng san lwgng hang hoa tai cang. Du vi tri khong thuan lgi, hoat dong khai
thac cang cla cong ty van lién tuc dat san lwong vuwot mirc cdng suét thiét ké
trong nhiéu ndm gan day nhd sw hd tro tlr hoat ddng van tai bién cta HAH.
Thém vao dd, viec HAH dan mé& rong hoat déng sang cac tuyén van tai noi A
gan day ciing sé tac dong tich cuc tdi ty trong hang xuat nhap khau tai cang Hai
An, giup cho hoat ddng khai thac cang khéi séc hon.

Hinh 26: Co’ ciu san lweng khai thac cang Hai An

mmm Béc xép hang xuét nhép khéu (nghin TEUs, cot trai)
mmm— Béc xEp hang ndi dia (nghin TEUs, c6t trai)
= = == Doanh thu hoat dong khai thac cang (ty déng, cot phai)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO THUONG NIEN, VNDIRECT RESEARCH

www.vndirect.com.vn

Mé& réng khai thac depot khi cang Hai An da vwot cong suét

Khi cdng Hai An da vwot cong suét thiét ké, HAH da quyét dinh dau tw thém
cang depot Pan Hai An tai KCN Nam Binh Vi nham mé rong chubdi cung &ng.
N&m 2017, HAH va Coéng ty Pantos Holdings Incorporation (Han Quéc) da lién
doanh thanh 1ap céng ty TNHH Pan Hai An v&i muc tiéu xay dwng dau tw thém
cang depot tai khu vye khu cong nghiép Nam Binh Vi, quan Hai An, thanh phé
Hai Phong. Cudi ndm 2018, depot Pan Hai An chinh thirc di vao hoat dong.

Viéc trién khai depot gilip hang tau cé thé han ché thué ngoai cac hoat dong lwu
kho va béc xép cho bén th&r ba. Thém vao d6, HAH ciing cé thé chd déng hon
trong hoat déng phan phéi va van chuyén dwdng bo. Chinh thirc di vao hoat
doéng cudi nam 2018, san lwong khai thac tai cang depot Pan Hai An ting trudng
trung binh gan 40%/ndm. Tuy nhién, bién LN gop hoat déng khac ctia doanh
nghiép van thap do giai doan 2 cla trung tam logistics Pan Hai An m&i duwoc
dwa vao khai thac trong ntra cubi ndm 2020. Vi vay, hoat ddng kho bai container
ctia doanh nghiép van chwa dat mirc tbi da cdng suét thiét ké trong giai doan
vira qua. Riéng trong nam 2022, san lwong khai thac dat gan 193.000 TEUs
(+58% svck). Theo wéc tinh, depot Pan Hai An c6 doanh thu dat 176 ty déng,
LNTT dat 23,6 ty dong trong 2022.
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Hinh 27: Depot Pan Hai An

Hinh 28: San lwong khai thac depot Pan Hai An
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO THUONG NIEN, VNDIRECT RESEARCH

www.vndirect.com.vn

Ty Ié no vay gia ting nham phuc vu tham vong mé réng doi tau

HAH dy kién déng mai 4 tau vao nam 2023-24, trung binh méi tau c6 cong suét
1.800 TEU. Viéc hoan thanh ké hoach nang cip ddi tau du kién sé giip quy mo
déi tau doanh nghiép dat mirc tang trwdng binh quan hang nam la 27% trong
giai doan 2015-2024, qua d6 cing cb vi thé doi tau trén thi trwong van tai
container noi dia. Chung téi cho réng viéc dau tw mua mai la can thiét do doi tau
da c6 3 tau trén 20 ndm bao gdm HaiAn Park, HaiAn Time va HaiAn Bell déu
thudc loai tau c& nhdé. Do dd, cong ty can cé nhirng tau méi va Ién hon dé duy
tri nang Iwc van tai cling nhw mé rong thj tredng.

Theo Clarksons Research, gia dong tau méi da tang 2% tr dadu ndm nay sau
khi da tang 1an lwot 22%/5% vao ndm 2021-22. Trong vai nam qua, sb lwong
don dat thu mai tai cac bén cang chau A tang ky luc dbi véi tau ché container.
Giai doan 2021-22 da danh dau giai doan hoat dong tich cwc nhét ctia nganh
doéng tau toan ciu ké tir thoi ky bung né 2006-08 va 2013-15. Theo dw béo, “sw
ban ron” d6 sé tiép tuc kéo dai dén ndm 2025-26, do vay ching t6i cho rang gia
tau sé tiép tuc neo & murc cao. V&i ké hoach déng méi téng cdng 4 tau trong
nam 2023-24, HAH du kién chi phi bé ra d& mua tau la tbng cong 2.000 ty VND.
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Hinh 29: Dw phéng tinh hinh doi tau HAH 2023-24 Hinh 30: Gia déng tau mé&i tiép tuc neo cao
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: Clarksons, VNDIRECT RESEARCH

V6i viéc lién tuc gia tdng ddi tau trong cac nam vira qua, ty 1é tdng no vay trén
vén chii sé& hiru cia HAH da tang tir 20% ndm 2018 1én 46% vao cudi nam 2022
v&i tbng no vay dat mire 1.322 ty. Chang téi dw phéng ty 1& nay trong ndm 2023-
24 s& & mirc 61%/65% khi doanh nghiép sé tiép tuc huy dong cac ngudn vay dé
thwe hién mé rong doi tau. Tuy nhién, ching t6i danh gia day hoan toan la mic
rGi ro nam trong tinh toan clia doanh nghiép.

Theo ké hoach, HAH du kién phat hanh téi da 500 ty déng trai phiéu chuyén dbi
c6 thdi han 4-5 nam véi |ai suat danh nghia cé dinh téi da la 6%/nam. Déng thoi,
hinh thirc phat hanh trai phiéu c6 di kém quyén loi chuyén déi sang cb phiéu
nh&m bu d&p cho trai chd véi diéu kién 13i suét thap hon I4i suat thi truong. Néu
nhw phat hanh thanh céng, téng no vay clia doanh nghiép sé dat murc 1.822 ty
ddng. Trong nam 2023-24, ching tdi wéc tinh khodn chi phi 13i vay HAH 1an lwot
la 81/119 ty déng, chiém 1an lvot 12%/14% EBIT cta doanh nghiép.

Hinh 31: D phéng ty 1& D/E ctia HAH I4n Iwot dat 61%/64 trong Hinh 32: ... va chi phi Iai vay / EBIT lan lwot 1a 12%/14% (Dv: ty
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Quy mé doi tau tiang giip doanh nghiép tan dung da phuc héi cua thi
trwong

Chung t6i dw phong doanh thu hoat dong tw van hanh tau cia HAH 1an lwot 1a -24%/
+39% svck trong giai doan 2023-24 dwa trén:

e Chung t6i cho rang san lvong khai thac tau cla doanh nghiép sé dat mirc
372.000 TEU trong nam 2023, gidm 5% svck do trién vong suy yéu trong
nlra dau nam 2023 va bét dau khéi séc trong nira cudi nam do (1) ky vong
phuc hdi nhu cau san xuét va tiéu dung hang héa néi dia (2) hoat déng giao
thwong gitra Trung Quéc véi cac quéc gia thudc khu viec Dong Nam A sé
tiép tuc duy tri tich cwe trong ntva cudi ndm. Bwédc sang nam 2024 véi doi
tau I&n manh hon, chung tbi ky vong tang trwedng san lwgng khai thac tau
& mirc 25% svck, dat 465.000 TEU.

e Trai qua 6 thang dau nam 2023 v&i gia cwdc van tai bién ndi dia gidam hon
20% svck, doanh nghiép sé tiép tuc hoat dong véi mirc gia cuwde thap khi
ngudn cling tau van dang neo cao trong giai doan t&i. Bwéc sang 2024,
chung t6i ky vong gia cwéc van tai bién cia HAH co thé cai thién khoang
11% svck, dat trung binh 12.000.000 déng/40ft khi nhu cau van tai hdi phuc
tré lai.

Cung v&i do, ching toi dy bao bién LN gdp hoat dong khai thac tau cia HAH cé thé
duy tri trung binh & méc gan 31% trong 2023-24 do:

e Chung tdi dw phong gia dau lwu huynh thap (VLSFO) sé duy tri quanh mirc
trung binh 650 USD/mt trong nam 2023-24, diéu nay gitp doanh nghiép
gidm thiéu chi phi nhién liéu (trung binh chiém 28% co cAu chi phi khai thac
tau).

Hinh 33: Gia dau VLSFO da giam hon 40% ké tir dinh

1000

600

Price: US $ per Metric Tonne

400
Jul 30, 2021 Dec 17, 2021 May 6, 2022 Sep 23,2022 Feb 10, 2023 Jun 30, 2023

Nguén: Ship&Bunker, VNDIRECT RESEARCH

e V6i sb lwong tau khai thac Ién hon (11 tau trong ndm nay so véi 9 tau
nam ngoai), chuing t6i dw phéng chi phi khdu hao 1an lwot ting 15%/68%
svck khi dy kién doanh nghiép sé tiép nhan 02 tau méi vao cudi nam
2023 va 02 tau con lai khi bwéc sang nam 2024. Thém vao do, chung
tdi dw kién cac chi phi cap cang va chi phi nhan coéng lan lwot tang
14%/33% svck.
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Hinh 34: Dw phéng bién déng gia cwéc van tai noi dia ctia HAH Hinh 35: Dw phong HDKD hoat dong khai thac tau HAH giai doan
2018-2024
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% Bién LN gdp (c6t phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Hoat déng cho thué ciing sé phuc héi theo gia cwéc
Theo wéc tinh clia ching t6i, gia cho thué tau 1.700 TEUs (chiém phan I&n doi
tau HAH) sé& duy tri & mirc trung binh 13.500 USD/ngay trong 6T cubi ndm va
hdi phuc 10% lén 15.500 USD/ngay trong ndm 2024 do ky vong nhu cau van tai
bién sé dwoc cai thién trong giai doan nay.
Hinh 36: Dw phéng bién déng gia cwéc cho thué tau cia HAH Hinh 37: Dw phéng HDKD hoat dong cho thué tau HAH giai doan
2018-2024
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Trong nadm 2023-24, ching t6i dw phéng doanh thu hoat déng cho thué 1an luot
dat 453/520 ty dong, tang trwdng -10%/15% svck do (1) ky vong nhu cau van
tai hang héa cai thién khi budc sang nam 2024, (2) dw phéng gia cwéc 1an lwot
-55%]/+15% svck va (3) doanh nghiép du kién sé tiép nhan thém 4 tau m&i nhdm
nang cao tinh linh hoat ctia doi tau.

San lwong khai thac cang tiép tuc duy tri phu tro hoat dong van tai

Bén canh d6, chung t6i cho rang san lwgng hang héa théng qua cang Hai An
cla doanh nghiép dw kién sé Ian Iwot dat mirc 396.000/436.000 TEU, tang
trwdng lan lwot -5%/10% svck trong ndm 2023-24 do vai trd phu tro cho tinh
hinh hoat dong clia doi tau va ky vong bat dau hdi phuc tir ntra cubi nam 2023
so v&i mirc nén thap trwéc d6. Trong khi do, gia dich vu xép d& ctiia HAH da
gan cham khung gia tran theo quy dinh tai théng tw 54/2018/TT-BGTVT. Vi vay,
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mac du gia dich vu xép d& container ciia HAH da tang nhe trong ndm 2023, tuy
nhién chung t6i cho rang murc gia nay sé khéng cé nhiéu thay ddi trong thoi gian

toi.
Hinh 38: Gia dich vu xép d& hang néi dia (don vi: nghin déng) Hinh 39: Gia dich vu xép d& hang xuét, nhap khau (don vi: nghin
dong)
1.200 1.200
A
A
1.000 1.000
800 800
A A
600 600
400 400
200 200
0 0
Cohang Réng Cohang Réng Cé hang Réng Cé hang Réng Cé hang Réng Cé hang Réng
20ft 40ft 45f 20t 40ft 45t
2022 m2023 4 Khung gia trén 2022 ®m2023 4 Khung gia trén
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Téng hop lai, chiing t6i dw phéng doanh thu thuadn HAH trong ndm 2023-24 |an
lwot sé dat mirc 2.665/3.483 ty ddng véi mire tang trwdng lan lwot la -17%/31%
svck. LN rong trong giai doan nay cé thé dat 449/516 ty déng, tang trudng lan
lwot dat mire -45%/15% svck.

Hinh 40: Téng hep dw phéng KQKD HAH trong nam 2023-24

Ty dong 2022 2023 %svck 2024 %svck Nhan xét
Téng doanh thu 3.206 2665 -169% 3483 30,7%
% svck 64% 17% -808d% 31% 476d%
Doanh thu khai thac cang 214 210 A7% 240  142%
Sén luong khai théc cang (nghin TEU) 417 396 -50% 436 10,0%
Doanh thu khai thac tau 2740 2.152 214% 2880  338%
Doanh thu ty van hanh tau 2.236 1.699 240% 2360  389%
Sén luong khai thac tau (nghin TEU) 392 372 -50% 465 250%
Gia cutc van tai bién tuyén HP - HCM ( triéu déng/ container 40ft 13,5 10,8  -200% 120 11,1%
Doanh thu cho thué tau 504 453 -101% 520 148%
Gia cudc cho thué (nghin USD/hgay) 30 14  -55,0% 16  14,8%
Doanh thu hoat déng khac 252 303 20,0% 363 20,0% Hoatddng kho bai Depot Pan Hai An sé

tiép tyc tang trwéng do (1) kho bai chwa
hoat déng hét céng suét va (2) s& hiru vi tri
thuan lgi cho hoat dong kho bai tai KCN

Nam Binh V.
LN gop 1.422 793 44,2% 1.001 26,2%

Bién LN gop 44% 30% -146d% 29% -1,0d%

Bién LN gdp khai thac cang 49% 45% -39d% 43% -19d%

Bién LN gdp khai thac tau 48% 32% -159d% 31% 05d%

Bién LN gdp hoat déng khac 6% 6% -04d% 0% -5,84d % Hoatddng lién doanh Zim - Hai An mé&i di
vao hoat déng vao d4au nam 2023 cho nén
Van con nhitng khé khan va thach thire
trrde mat. Ching t6i wéc tinh hoat dong
nay sé& dem lai LN cho doanh nghiép tir
nam 2025.

Gia von hang ban 1.784 1.872 49% 2483 32,6%
% doanh thu 56% 70% 146d% 71% 1,0d%

Gia vén hang ban khai thac cang 109 116 59% 137 18,0%

Gia von hang ban khai thac tau 1.438 1.472 23% 1.984 34,8%

Gia vén hang ban hoat déng khac 236 285 204% 363 27,4%

EBIT 1.308 731 441% 939 28,6%

Bién EBIT 41% 25% -160d% 24% -04d%

Doanh thu tai chinh 39 66 70,9% 83 25,5%

Chi philai vay 57 81 413% 103 28,0% Nam 2023-24 chi phi [ai vay tang manh do
cdng ty huy ddng vén vay dé phuc vu muc
dich dau tw mé rong doi tau maéi. Dy kién
ban giao 02 tau ¢& 1.800 TEUs vao cudi
ndm 2023 va 02 tau trong ndm 2024.

EBT 1.272 650 48,9% 850 30,8%
Thué 209 130 -37.9% 239 83,7%
LN réng 822 449 -45,3% 516 14,9%
Bién LN rong 26% 17% -88d% 15% -20d%
EPS coban 7.790 4.257 453% 4.892 149%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
7,300 240,0% 1,8400 37,0%
1,6400 33,667%
6,300 190,0%
1,4400 30,333%
5,300 140,0% 1,2400 27,0%
1,0400 23,667%
4,300 90,0%
,8400 20,333%
3,300 40,0% ,6400 17,0%
L4400 13,667%
2,300 -10,0%
,2400 10,333%
1,300 -60,0% ,0400 7,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HBKD B&o cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 3.206 2.665 3.483 LN trwéc thué 1272 650 836
Gia vén hang ban (1.784) (1.872) (2.483) Khéu hao 278 329 553
Chi phiquan Iy DN (114) (131) (150) Thué da nop (209) (130) (239)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (20) 32 38
LN hoat déng thuan 1.308 662 850 Thay déi VLD (27) (346) 254
EBITDA thuan 1.586 991 1.403 LC tién thuan HDKD 1.295 535 1.442
Chi phi khau hao (278) (329) (553) Dautw TSCD (1.604) (1.320) (1.588)
LN HB trwéc thué & 1ai vay 1.308 662 850 Thu ttr TL, nhwong ban TSCH 0 0 0
Thu nhap i 39 66 83 Céc khoan khac 8 12) (72)
Chi phi tai chinh (76) (93) (116) Thay ddi tai san dai han khac (66) (25) 56
Thu nhap rong khac 27) 14 19 LC tién tir HDDT (1.661) (1.357) (1.603)
TN tr cac Cty LK & LD 29 0 0 Thu ttr PH CP, nhan gép VCSH 20 0 0
LN trwée thué 1.272 650 836 Tra vén gop CSH, mua CP quy 0 0 0
Thué (232) (130) (239) Tién vay rong nhan dwoc 347 535 521
Loi ich cb dong thiéu sb (219) (71) (81) Dong tién tr HDTC khac 0 0 0
LN rong 822 449 516 Cb ttre, LN d4 tra cho CSH (69) (45) (52)
Thu nhap trén vén 822 449 516 LC tién thuan HDTC 299 490 469
C6 trc phd thong (69) (45) (52) Tién & twong dwong tién dau ki 485 415 84
LN giir lai 753 404 465 LC tién thuan trong nam (67) (332) 307
Tién & twong dwong tién cudi ki 417 84 391
Bang can dbi ké toan o .
(tyVND) 12-22A 12-23E 12-24E Cac chiso coban
Tién va twong duong tién 415 84 391 Dupont 12-22A 12-238 12-248
bautwnganhan 140 115 1 Bién LN rong 25,6% 16,9% 14,8%
Cac khoan phai thu ngan han 979 773 952 Vong quay TS 0,77 0,51 0,56
Hang t&n kho 78 87 118 ROAA 19,8% 8,6% 8,2%
Céc tai san ngén han khac 132 98 121 Don by tai chinh 1,73 1,78 1,90
Téng tai san ngan han 1.745 1.157 1.752 ROAE 34,3% 15.3% 15,7%
Tai san ¢ dinh 2744 3.750 4.746 g'f“ B, 1 1 .
2 A 0 ngay phai thu s ) )
Tong dau tw ) 140 125 164 S6 ngay ném gitr HTK 16,0 17,0 17,4
LLsilzondalhaniiae 420 {106 43l S6 ngay phéi tra tién ban 304 10,4 151
Tong tai san 5.049 5.438 7.114 Vong quay TSCD 1,50 0,82 0,82
Vay & no ngén han 318 353 373 ROIC 19,5% 9,3% 8,6%
Phai tra ngudi ban 148 53 102 Thanh khoan
No' ng&n han khac 444 320 374 Kha nang thanh toan ngén han 19 16 2,1
Tdng ne ngén han 910 726 849 E:a n?ng ::an: :oa:n ?r:anh - é'g 3’2 3’3
s a nang thanh toan tien mal B s N
Va’y& nq{ dai han ) 1.004 1.504 2.004 Vomg Gy 128 337 205
Céc kh‘oan phai trd khac 248 212 667 Chi sé ting trwéng (yoy)
Vondieule va 703 703 703 Tang trwéng DT thudn 63,9% (16,9%) 30,7%
LN giCr lai 1.025 1.064 1.580 Téng trwéng LN tr HDKD 107,9% (49,4%) 28,4%
Vén chii s& hivu 2.887 2.996 3.593 Tang trweng LN rong 84,5% (45,3%) 14,9%
Loi ich cb déng thiéu sé Tang trwéng EPS 84,5% (63,6%) 14,9%

Tdng ne va vén chi s& hivu 5.049 5.438 7.114

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thdi diem cong bo bao cao, va (i) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dua trén cac ngudn duoc cho & dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia 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 khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la san phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
sw ddng y bang van ban ctia VNDIRECT.

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

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn
bang Huy Hoang — Chuyén vién phan tich
Email: hoang.danghuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén 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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