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2Q2023, HAH ghi nhan doanh thu
thuan dat 611 ty VND (-34% yoy),
LNST dat 80 ty VND (-75% yoy)

Khai thac tau du kién van chua thé
héi phuc trong nam nay khi ma (1)
cau van tai van dang & mic thap, (2)
gia cudc van tai dang & vung day va
chua cé dau hiéu khéi sac

HAH dang dau tu dong mdi 3 tau véi
téng von dau tu du kién [én dén
2,000 ty VND

Khai thac cang sé la nguén thu én
dinh cho HAH khi thi trudng van tai
container gap khé nhu hién nay

Khuyén nghi MUA - gia muc tiéu
48,600 VND/c6 phiéu

2Q2023, HAH ghi nhan doanh thu 611 ty VND (-34% yoy), doanh thu giam ca &
mang cang va khai thac tau do mdc nén cao 2Q2022 ciling nhu sy sut giam ca vé
cau va gia cudc van tai. LNST 2Q2023 dat gan 80 ty VND (-75% yoy). Liy ké 6 thang
dau ndam, HAH ghi nhan doanh thu va LNST [an lugt 1,267 ty VND va 216 ty VND,
hoan thanh 43% va 44% doanh thu va gi nhudn ké hoach 2023 HAH dat ra.

Ching t6i du kién |gi nhudn clia ca mang tau tu van hanh va cho thué tau déu duy
tri 8 mic thap tif nay cho dén cudi ndm. Cau van tai van chua cé dau hiéu phuc héi
khi ma kinh té thé gidi van dang bat &n, gia cudc van tai tiép tuc duy tri § muc
thap do (1) cau van chuyén hang hda thap, (2) cung tau tdng gy lo ngai du thua
khi ngay cang nhiéu tau déng mdi hoan thién.

HAH dang s& hifu doi tau 11 chiéc vdi tdng trong tai lén dén gan 16,000 Teu. Cong
ty dinh hudng ti€p tuc tip trung phat trién déi tau, hién dang dat déng mdi 3 tau
Bangkok Mark ¢& 1,700 Teu. Dy kién thang 11/2023, HAH s& ddn vé chiéc tau dong
mdi dau tién.

Khai thac cang 2023 ki vong sé van dem lai @i nhudn &n dinh cho HAH khi ma
ngudn cung hang cho cang Hai An dugc dam bao bdi chinh d6i tau HAH cling nhu
tu SM Lines, gia dich vu cang cling dugc diéu chinh tdng 8 mot s6 hang muc.

Dua trén trién vong kinh doanh va dinh gia, chling téi khuyén nghi MUA d&i véi c6
phi€u HAH - gid muc tiéu 48,600 VND/c& phiéu, tusng dudng véi mdc sinh (3i 23%
so vdi gia dong clta ngay 20/09/2023.

M ua duy tri

Gia muc tiéu 48,600 VND Dif liéu giao dich Bién ddng gia c6 phiéu

Ty 1& CP tu do chuyén nhudng 87.3% (%) M 3M 6M  12M
Tang/giam (%) 23% GTGD TB 3 thang (ty VND/ty USD) 90,686/3.72 Tuyét d6i 31 -10 23 -26
Gia hién tai (21/09/2023) 39,500 VND S& hitu nudc ngoai (%) 4.51% Tudng déi 28 -19 6 -25
Gia muc tiéu dong thuan 34,600 VND C6 dongén CTCP Dau tu &Van
Vén héa thi trugng 4,168/171 tai Hai Ha (14.5%)
(ty VND/ tridu USD)
Du phéng KQKD & dinh gia Tuong quan VN-INDEX HAH

2021 2022 2023F 2024F (%) (VND)

Doanh s thu3n (ty VND) 1,955 3,206 2,627 2,718 20 50,000
L&i/I6 tif HDKD (ty VND) 642 1,300 512 707 10
Lgi nhuén cltia CD cbng ty me (ty VND) 446 822 337 464 0 40,000
EPS (VND) 8,750 11,306 3,190 4,395 10
Tang trudng EPS 220% 29% -72% 38% 20 30,000
P/E (x) 3.7 3.5 124 9.0 -
P/B (x) 1.7 0.8 15 14
ROE 28.9% 36.1% 12.7% 15.4% 7;8/09/2022 21/03/2023 18/09/2022(;OOO
Ty suéat c6 tlc 2% 2% 8% 3%

Nguon: Bloomberg, KB Securities Vietnam



Bang 1. Cap nhat KQKD
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HOAT DONG KINH DOANH

(ty VND) 2Q2022  2Q2023  1y022  1H2023  +/-%YoY Chii thich
Doanh thu thuin 929 611 1,582 1,267 -19.9%  Hoan thanh 42.8% k& hoach doanh thu 2023 (doanh thu ké hoach 2,960 ty VND)
-Khai thdc cang 52 54 112 89 -21%  CangHai An ti€n hanh sifa chiia ndng cap mat bai tir 3Q2022 dén 2Q2023
Khai thic thu 523 475 1372 1,029 5% G.if’lm me_mhAdc‘> (l).s:én lugng hén%vé‘n chl{yéz\ va gié{ cudc van tai bién giam, (2)
gia cho thué tau gidm manh so véi cung ky nam trudc
-Hoat dong khac 97 84 97 148 53%
Ldi nhuan gop 434 147 774 340 -56%
Gia cudc van tai giam, chi phi mua ngoai tang (thué thém TC Symphony ctia Tan
Bién loi nhudn gép 47% 24% 49% 27% -22ppts  Cang). Chi phi cho ddi tau tang do tang thém tau Haian City (4/2022) va Haian
Rose (11/2022)
Thu nhép tai chinh 16 8 20 13 -35%  Giam do l&i tién gl cling nhu 13i tU tién cho vay giam
Khodn vay mua tdu ndm 2022 b3t dau phai tra [3i, chi phi [3i vay tdng hon 15 ty
Chi phi tai chinh 15 19 25 40 60% vaymuafau uphal hchiphilatvaytang Y
VND
SG&A 27.6 28 51 58 14%
Thi tridng vén tai di xuéng néi chung anh hudng dén két qua kinh doanh ctia cac
L&i/16 tif CTLK 8 0.8 18 5 -72%  CTLK. Ghinh3n 6 tif c6ng ty lién doanh Zim - Hai An do cdng ty mdi thanh ap va
divao hoat dong tUf thang 3/2023
Lgi nhuén trudc thué 396 109 717 262 -63%
Lgi nhudn sau thué 324 80 439.6 216.2 -50.8%  Hoan thanh 44% ké hoach Igi nhudn dé ra cho 2023 (491 ty VND)

Nguon: HAH, KBSV

Mang khai thac tau tu van hanh va

cho thué tau cia HAH sé tiép tuc

sut giam vé cudindm

Lgi nhuan ty khai thac tau HAH du kién tiép tuc giam sut do: (1) san lugng suy
giam so vdi 2022 theo da khoé khan chung cua thi truong van tai, (2) gia cudc

van tai dang c6 xu hudng quay vé vung day 3 nam

Nhu cau van chuyén hang hda du kién héi phuc nhe khi mlia mua sam
cudi ndm sap dén dan, tuy nhién van & mdc thap do nhu cau tiéu dung
va san xuat hang hdéa dang giam manh. Toan nganh van tai dang doi
mat vGi kho khan, cac hdng van tai ldn MSC, Maersk, Hapag - Lloy déu
c6ng bd diéu chinh giam cong suat trong mang ludi van chuyén do du
bao nhu cau giam.

Thi trudng tau container hién dang sut gidm manh ca vé cudc van tai
va gia thué tau. Vu viéc tic nghén tai kénh Panama khéng anh hugng
nhiéu dén gia cudc van tai container, gia cudc giao ngay da quay lai
vung day thang 7 sau khi h6i phuc nhe vao thang 8. Gia van tai va cho
thué tau du kién sé& giam tiép vé cudi ndm do: (1) cau van tiép tuc duy
tri 8 mic thap, (2) cung du thifa do s6 lugng tau dong mdi dudc giao
van & mic cao.

Thu nhép tU cho thué tau cia HAH ntfa cudi nam nay ciling khéng cé nhiéu khdi

sac khi ma (1) 2 tau cho thué gid cao Haian West va Haian Mind [&n lugt s& hét

han hdp dong vao thang 9 va thang 11 tdi day, (2) cac tau cho thué ngan han

hét hgp dong da quay vé va khong dudc tai ky.

b KB Securities | VIETNAM



Biéu d6 2. Chi s gia van tai container Drewy (USD/40ft)
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Biéu d6 3. Gia cudc trung binh cho thué tau cac ¢& (USD/ngay)
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Ngudn: Drewy

Hai An dang tién hanh m& thém
nhiéu tuyén van tai méi, tac dong
tich cuc dén ca hoat dong mang
cang va mang tau tu van hanh cta
doanh nghiép

Khai thac cang dam bao nguén thu
6n dinh cho HAH khi hoat déng vén
tai gdp khé khan do (1) HAH ¢6
ngudn hang &n dinh qua cang, (2)
gia dich vu cang ting nhe trong
2023, ki vong ting dang ké vao
2024

Ngudn: Harper Peterson & Co

Trong 3 thang gan day, HAH d& md thém 2 tuyén van tai mdi, trong d6 c6 1

tuyén quoc té va 1 tuyén ndi dia di vao thi trudng mdi:

Thang 6 vlila qua, HAH d3 dua Haian Time cdp cang chinh thic khai
trugng tuyén van tai container tai cang quéc té Long An, ngay sau khi
cang dudc dua vao van hanh. Day la tuyén van tai dau tién ctia HAH
khai thac thi trudng DBSCL - vua la va hang ndng san cla ca nudc,
md ra cd hoi khai thac nhiéu tuyén van tai mdi trong tudng lai do nhu
cau van chuyén hang hda ti khu vyc DBSCL én TP.HCM la rat l&n.
Ngay 3/8/2023, Zim - Hai An vUa khai truong tuyén mdi truc tiép gilia
Viét Nam va An D9, lich trinh Hai Phong (Cang Hai An) - HCM (VICT
Port) - Port K’Lang (West Port) - Kattupalli - Port K’Lang (West Port) -
HCM (VICT Port) - Quang Ngéi (Chu Lai Port) - Hai Phong (Cang Hai
An). Tan suat duy kién 2 chuyén/thang.

Viéc lién tuc md& thém cac tuyén van tai méi s& vifa cing cé hoat dong cta doi
tau tu van hanh, viia gép phan tang san lugng hang qua cang Hai An.

Chung t6i ki vong doanh thu tif khai thac cang ciia HAH sé di ngang hodc giam
nhe so v4i 2022 do:

San lugng qua cang Hai An du kién s& giam khong dang ké do chiu anh
hudng tif cau van tai suy giam, tuy nhién dugc bu dap lai bdi (1) HAH
c6 thém nhiéu tuyén van tai mdi di qua va lam hang tai cang Hai Anva
(2) phan 18n san lugng hién nay ctiia HAH sé& khong bi anh hudng do ¢
nguén cung hang én dinh ti chinh d6i tau Hai An va d6i tau ciia SM
Lines.

D3u thang 7 vUa roi, HAH tién hanh tang gia cudc dich vu déng, rat
hang [&n tir 30 dén 50% tUy hang muc, cai thién doanh thu binh
quan/Teu cta doanh nghiép.

Chung t6i ki vong t&i day, néu dy thao thay thé thong tu 54/2018/TT-
BGTVT do Cu Hang hai ban hanh dugc théng qua, [gi nhudn mang khai
thac cang s& hudng lgi dang ké khi ma gia cudc dich vu cang dudc tang
it nhat la 10% so vdi hién nay.
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Bang 4. Cudc dich vu phuc vu ki€ém héa, gidm dinh, ldy mau, xem hang container thudng HAH

KB SECURITIES VIETNAM

Trudc 01/07/2023 Tir01/07/2023
Container 20’ Container 40’ Container 20' Container 40'
Khéng dung céng nhan va phudng tién déng rit hang ctia cang 630,000 1,050,000 960,000 1,260,000
Cé dung cdng nhan, thiét bi Cang Hai An:
Rt tlf 10% dé&n 50% 840,000 1,180,000 1,130,000 1,500,000
Rt ti 51% dén 80% 1,050,000 1,410,000 1,270,000 1,800,000
RGt tir 81% dén 100% 1,580,000 2,520,000 1,620,000 2,600,000

Ngudn: HAH, KBSV

HAH van tiép tuc ké hoach mé rong
ddi tau, ké hoach sé hifu ddi tau
gém 15 tau trudc 2025

Hién nay d&i tau chia Hai An gém 11 tau vdi tdng trong tai [én dén gan 16,000
Teu, chua tinh dén tau Anbien Bay. Trong d6, 3 tau dang dudc cho thué, 7 tau
tu chay va 2 tau dang thay nhau chay cho lién doanh Zim - Hai An. HAH dang

Bang 5. Doi tau HAH

dau tu déng thém 3 tau Bangkok Mark IV ¢& 1,800 Teu vdi tdng vén dau tu udc
tinh rgi vao khoang 2,000 ty VND. Cudi thang 7 vifa qua, tau dau tién trong s6 3

tau dat dong mdi cta Hai An d3 dudc ha thuy, dang trong qua trinh hoan thién
va du ki€n s& ban giao cho Van tai va Xép d& Hai An vao dau thang 11/2023.
- HAH du kién sé& dén thém 2 tau con lai trong 2024, nang téng so tau
cla ddi tau lén 15 chiéc, tiép tuc sd hitu d6i tau container [dn nhat ca

nudc.

= Hai An hién dang cé 3 tau trong tai nhé va cii, viéc déng mdi thém 3
tau sé gilip Hai An tré héa luc lugng tau clia cong ty cling nhu dap Ung
dudc quy dinh méi vé giam thai carbon tU tau clia IMO, tao lgi thé
canh tranh nhat dinh cho Hai An so véi cac hang tau khac.

(d6 - tau d3 ban, ghi - tau dang cho thué, xanh - tau chay cho Lotus Link)

06/2014 HAIAN PARK
10/2014 HAIAN SONG
10/2015 HAIAN TIME
05/2017 HAIAN BELL
06/2017 HAIAN FAIR
11/2018 HAIAN LINK
05/2019 HAIAN MIND
07/2020 HAIAN VIEW
04/2021 HAIAN EAST
05/2021 HAIAN WEST
04/2022 HAIAN CITY
11/2022 HAIAN ROSE
04/2022 ANBIEN Bay (tau CTLK An Bién)

87 21 2001 Ba Lan

1,121 01/2021
1,032 21 2001

1,200 19 2003 Blc

1,688 2007 Blic 03/2018
1,060 12 2010 Nhat

1,794 10 2012 déng tai Quang Ninh

1,577 13 2009 Nhat

1,702 14 2008 Biic

1,740 14 2008 Trung Quéc

1,577 14 2008 Nhat

1,708 14 2008 Nhat

1,794 14 2008 Nhat

Ngudn: HAH, KBSV
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Bi€u d6 6 . DU phéng cd cau doanh thu, bién gdp doi tau
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Biéu d6 7. Du phéng doanh thu, LNST HAH
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Ngudn: HAH, KBSV

Bang 8. Du phdng két qua kinh doanh

Ngudn: HAH, KBSV

DU PHONG KET QUA KINH DOANH

(ty VND) 2022 2023F +/-%YoY Chu thich
Doanh thu thuan 3,206 2,627 -18%  Hoan thanh 88.8% ké hoach doanh thu tap doan dat ra cho 2023 (2,959 ty VND)
-Khai thdc cang 213.7 214.1 0%  Gid cudc dich vu cang 8n dinh, san lugng duy tri nhd HAH tang thém nhiéu tuyén van tai mdi.
Gia cudc van tai va gia cho thué tau déu giam, cac hgp déng cho thué tau ki méi ngan han véi
mUc gid thap chi tir 12,000 dén 15,000 USD/ngay déu da két thic trong 2Q2023 va khong dudc tai
-Khai thdc tau 2,740 2,148 -22%  ky. Ching t6i ha mUc doanh thu dy phdong khai thac tau xudng vi (1) gia cude van tai cho dén nay
van dang & vling ddy 3 ndm va chua c6 dau hiéu phyc hdi, (2) niia cudi ndm chua ki thém dugc
hgp déng cho thué tau méi nao.
Ldi nhuan gbp 1,422 691 -51%
Gia va san lugng van tai giam, chi phi thué ngoai tang. Do tinh hinh gia cudc giao ngay va gia cho
. A thué tau déu dang trén da giam thap, cling nhu hoat dong stia chifa cang lau hon du kién, ching
Bién lgi nhuan gop 44% 26% -18ppts N S a A ) i o IR . N s "
t6i ha muc bién gop du phdng clia hoat dong khai thac tau xudng 25%, hoat dong cang xudng
35%
Thu nhap tai chinh 39 33 -15%
Chi phi tai chinh 76 113 49%  Phai tra thém chi phi l3i vay mua 2 tau nam 2022
SG&A 114 118 4%
Zim - Hai An dy kién 6 it nhat dén 3Q2023, |gi nhuén tif cho thué ANBIEN Bay véi gia cao bu ddp
L&i/16 tif CTLK 29 19 -34%  phan ndo. Lgi nhudn cac CTLK déu giam do chiu anh hudng chung cda thi trudng van tai
container.
Lgi nhudn trudc thué 1,272 514 -59.6%
Ldi nhudn sau thué 1,041 421 -59%  Hoan thanh 85.7% ké hoach lgi nhuén sau thu€ 2023 ctia HAH (491 ty VND)

Ngudn: HAH, KBSV

Khuyén nghi MUA - gia muc tiéu
48,600 VND/c6 phiéu

Dua trén tinh hinh chung cta thi trudng van tai quéc t&, cac Igi thé hién cé cla

HAH cling nhu trién vong tuong lai ciia cdng ty, ching t6i du phdng nam 2023,
doanh thu HAH dat 2,627 ty VND (-18% yoy). Bién gop giam manh xuéng muc
26% so v3i 44% nam 2022.
- TrU ANBIEN Bay c6 hgp d6ng cho thué kéo dai dén 2025, 2 tau cho
thué dugc mdic gia cao sé lan lugt hét han hgp déng vao thang 9 va

thang 11 ndm nay, cac tau cho thué con lai déu hét han hgp déng cho

thué vao quy 2 va khong dudgc tai ky.

- Chung t6i ki vong gia xép dg sé di ngang, san lugng khai thac cang sé

giam nhe do: (1) san lugng hang béc xép XNK giam 7% do cdu hoat

b KB Securities | VIETNAM



Biéudo 1

KB SECURITIES VIETNAM

dong van tai van dang giam sut, (2) béc xép ndi dia tdng nhe 2% do sé
tuyén van tai ty van hanh cla céng ty cé diém dlng tai cang tang.

S6 tau cho thué sé duy tri 8 mic 3 tau cho thué 1 ndm ti 2024 (tinh
theo téng s ngay thué clia tat ca cac tau cho thué).

SU dung phudng phap chiét khdu dong tién, chlng t6i dua ra mic gia muyc tiéu
cho HAH [a 48,600 VND/ c6 phiéu, tuong dudng v8i muc sinh 13i 23% so vGi mic
gia dong clia ngay 20/09/2023.

Bang 9. Gia dinh mé hinh

Gia dinh mé hinh Gia tri

Re 13.9%
L&i suat phi rairo 5%
Phan bt rdi ro 8%
Beta 11
Tang trudng dai han 3.4%
Ngudn: HAH, KBSV
Bang 10. Dinh gia ¢ phi€u HAH
Gia dinh mé hinh Gid tri
Re 13.4%
L&i suat phirairo 5%
Phan bu rdi ro 8%
Beta 0.96
Téng trudng dai han 3.5%

Ngudn: HAH, KBSV
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mberg, KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Doanh sG thuan 1,955 3,206 2,627 2,718
Gia von hang ban 1,241 1,784 1,935 1,771
L3i gbp 714 1,422 691 947
Thu nh3p tai chinh 26 39 33 32
Chi phi tai chinh 33 76 113 194
Trong dé: Chi phi l8i vay 32 57 113 194
L&i/(18) tif cong ty lién doanh 19 29 19 31
Chi phiban hang 0 0 0 0
Chi phi quan ly doanh nghiép 85 114 118 109
L3i/(16) tif hoat déng kinh doanh 642 1,300 512 707
Thu nhap khéac 23 6 0 0
Chi phi khac 3 33 0 0
Thu nhap khéc, rong 20 =27 2 2
L3i/(18) rong trudc thué 662 1,272 514 709
Chi phi thué thu nhap doanh nghiép 112 232 9% 129
L&i/(16) thuan sau thué 551 1,041 21 580
Lgi ich clia 6 dbng thiéu s& 105 219 84 116
Lgi nhudn clia C8 déng clia Cdng ty me 446 822 337 464
Chi s8 hoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gop 36.5% 44.4% 26.3% 34.9%
Ty suat EBITDA 51.5% 54.6% 42.6% 53.3%
Ty suat EBIT 35.5% 41.5% 23.9% 33.2%
Ty suat Igi nhudn trudc thué 33.9% 39.7% 19.6% 26.1%
Ty suat l&i hoat dong KD 32.8% 40.5% 19.5% 26.0%
Ty suat i nhuan thun 22.8% 25.6% 12.8% 17.1%
Béo cao luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 662 1,272 514 709
Khau hao TSCD 164 278 301 313
L&i/(16) tif hoat dong dau tu 40 25 0 0
Chi phi l3i vay 32 57 113 194
L&i/(16) trudc nhitng thay dai vén luu dong 818 1,596 929 1,216
(Tang)/gidam cac khoan phai thu -93 -322 152 -29
(Tdng)/giam hang tén kho -3 -30 -2 7
Téng/(giam) cac khoan phai tra 210 333 -48 25
(Tang)/giam chi phi tra trudc -11 -8 7 -3
Chiing khoan kinh doanh, chi phi l&i vay -6 -10 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 790 1,295 915 853
Tién mua tai san ¢ dinh va cac tai san dai han khac -620 -1,604 -1,227 -1,845
Tién thu dugc tif thanh ly tai san ¢ dinh 53 0 0 0
Tién cho vay hodc mua céng cu ng -69 -430 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 45 364 0 0
Dau tu vao cac doanh nghiép khac -78 -17 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tdic va tien [3i nhan dugc 20 25 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -650 -1,661 -1,227 -1,845
Tién thu tif phat hanh cé phiéu va vén gop 99 20 352 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 287 716 564 1,627
Tién tra cac khoan di vay -175 -293 -318 -519
Tién thanh todn vén géc di thué tai chinh -20 -76 0 0
C6 tifc da tra -67 -69 -352 -116
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh 124 299 246 993
Luu chuyén tién thuan trong ky 264 -67 -65 0
Tien va tudng dudng tién dau ky 21 485 415 350
Tién va tudng dudng tién cudi ky 485 415 350 350

Ngudn: HAH, KBSV

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Téng Cong Tai San 3,232 5,049 5,706 7,263
Tai San Ngén Han 1,287 1,745 1,475 1,500
Tién va tuong duong tién 485 415 350 350
Gié trj thuan dau tu ngdn han 87 140 140 140
Cac khoan phai thu 633 979 826 855
Hang ton kho, rong 48 78 80 73
Tai San Dai Han 1,945 3,305 4,231 5,763
Phai thu dai han 0 113 113 113
Tai san cé dinh 1,536 2,744 3,670 5,202
Tai san d§ dang dai han 7 45 45 45
Pau tu dai han 148 140 140 140
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 1,330 2,162 2,398 3,491
Ng ngén han 621 910 1,101 1,295
Phai tra ngudi ban 79 148 101 126
Doanh thu chua thuc hién ngdn han 15 12 0 0
Vay ngén han 234 318 519 729
NG dai han 710 1,252 1,298 2,19
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Vay dai han 559 1,004 1,050 1,949
V&n Chii S& Hitu 1,902 2,887 3,308 3,771
Vén gép 488 703 1,055 1,055
Thang du vén c6 phan 192 192 192 192
L&i chua phan phai 592 1,025 1,094 1,558
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s6 dinh gia
P/E 37 35 124 9.0
P/E pha lodng 3.7 35 124 9.0
P/B 7 0.8 15 14
P/S 17 0.7 2.0 19
P/Tangible Book 17 0.8 16 14
P/Cash Flow 4 2 6 6
Gia tri doanh nghiép/EBITDA 33 13 46 35
Gia tri doanh nghiép/EBIT 48 17 82 5.7
Hiéu qua quan ly
ROE 28.9% 36.1% 12.7% 15.4%
ROA 17.0% 20.6% 7.4% 8.0%
ROIC 29.4% 32.9% 13.1% 14.2%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.92x 0.61x 0.45x 0.38x
Ty sudt thanh todn nhanh 0.77x 111x 1.05x 1.02x
Ty sudt thanh toan hién thai 1.94x 1.69x 1.20x 1.04x
Vén vay dai han/Vén CSH 29.4% 34.8% 3L7% 51.7%
Vén vay dai han/Téng Tai san 17.3% 19.9% 18.4% 26.8%
Vén vay ngén han/Vén CSH 12.3% 11.0% 15.7% 19.3%
Vén vay ngén han/Téng Tai san 7.2% 6.3% 9.1% 10.0%
Céng ng ngén han/Vén CSH 32.6% 31.5% 33.3% 34.3%
Céng ng ngén han/Téng Tai san 19.2% 18.0% 19.3% 17.8%
Téng cdng ng/Vén CSH 69.9% T74.9% 72.5% 92.6%
Téng cdng ng/Téng Tai san 41.2% 42.8% 42.0% 48.1%
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 31 33 32 32
Hé s6 quay vong HTK 256 2.7 24.1 24.1
Hé s8 quay vong phai tra nha cung cap 15.1 16.0 15.5 15.5
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé tradch nhiém daéi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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