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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 28.000

Gié thi treong (18/9/2017)  22.900

21, 7%

Lei nhuén ky vong

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 22.750-27.830
Vén héa 774 ty dong
SL cb phiéu lvu hanh 33.934.765 CP
KLGD binh quan 10 ngay 6.619 CP
% s& hiru nwéc ngoai 29,2%
Room nwéc ngoai 49%

Gia tri ¢ tirc/cd phan 2.000 déng/CP
Ty lé cb tirc/thi gia 8,7%

Beta 0,17

BIEN PONG GIA

——HAH ——VN-Index

JWQM

YTD T
HAH -11,8% -0,8% -1,7% -13,4%
VN-Index  19,8% 32% 6,1% 11,9%

Chuyén vién phan tich
Nguyén Tién Diing
(84 4) 3928 8080 ext 207

nguyentiendungbvsc@baoviet.com.vn

Cong ty Co phan Van tai va Xép do
Hai An

Mé& giao dich: HAH Reuters: HAH.HM Bloomberg: HAH VN
Tang trwdng manh t& hoat ddng van tai thdy noi dia sé bu dap cho

hoat déng khai thac cang

Anh hwéng tr thi cong cau Bach Pang da phan
anh hét vao két qua kinh doanh va gia cé phiéu?

Doanh thu ttr khai thac cang sut giam manh trong nam 2016 do anh hwéng
tte thi cong cau Bach Pang. Cau Bach Dang bat dau khéi cong xay dung tiy
dau 2015 va sé hoan thanh thi cong vao quy 1/2018. Trong qué trinh xay dwng,
2016 dén gitra 2017 la thoi diém thi cdng céac try thap & gitra sdéng va da anh
hwéng dén cac tuyén tau lwu théng qua khu vire nay, trong dé cé cang Hai An.
Trong nam 2015, tlr chd tiép nhan 7 chuyén/tuan thi nam 2016 da gidm sat con
5 chuyén/tuan va dan t¢i san lwong bdc xép hang héa xuét nhap khau cia HAH
da gidm 30% trong nam 2016 (khdng xét t&i hang lanh). D& duy tri hoat déng,
cang Hai An da phai chuyé&n dan cdng nang sang bdc xép hang héa néi dia, ty
trong hang héa néi dia trong ndm 2016 da ting Ién mirc 50% trong khi chi chiém
34% trong n&m 2015. Doanh thu t&r béc xép hang noi dia thAp hon hang xuét
nhap kh4u da khién doanh thu khai thac cang 2016 gidm hon 30% so véi 2015.
Day ciing la nguyén nhan chinh khién gia cb phiéu giam manh trong ndm 2016.

San lwong béc xép hang héa tai cang HAH 2014-2017
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Anh hwéng tir thi cong cau Bach Bang da phan anh hét, doanh thu tir khai
thac cang 2017 c6 thé ting tré lai. Sang nam 2017, san lwong hang héa nira
dau ndm da cho thay sw hdi phuc tré lai so véi 2016 véi mire téng trwdng 10%
yoy. Ngoai ra, ty trong hang hda néi dia tiép tuc ting thém so v&i 2016 cho thay
xu hwéng twong lai cla cang Hai An sé& chuyén sang lam cang trung chuyén
ho&c cang séng véi doanh thu tir bdc xép hang héa ndi dia la chi yéu. Cong ty
cling da dau tw thém bai container tai Dinh Vi dé tang kha nédng khai thac cang.
BVSC dy béo san lwong bbc xép ctia HAH trong ndm 2017 c6 thé tang trwéng
11,3% tuy nhién doanh thu chi tang khoang 6% do ty trong hang néi dia van
chiém phan I&6n ddng thoi gia cudc c6 thé tiép tuc phai giam dé canh tranh.
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Tw nam 2018 khu vwc cang Hai Phong sé c6 sw phéan hoa rd rét. Ngoai viéc
hoan thanh ciu Bach Dang, ngudn cung trong khu vwc cang Hai Phong sé c6
sy bd xung I&n tr cdng Nam Dinh Vi GD 1 véi cong suat 600.000 TEU sé& hoan
thanh vao cudi 2017 va cang Lach Huyén GD 1 v&i cong suét 1,1 triéu TEU sé
hoan thanh trong ndm 2018. Theo quy hoach cang bién tai Hai Phong giai doan
2020-2030, Lach Huyén tré thanh khu bén chinh, cu thé san lwgng hang héa
qua Lach Huyén khoang 45- 50 triéu tAn/nam giai doan 2020- 2025, twong trng
45% thi phan tai Hai Phong va dy kién tang 1én 60- 65% vao nam 2030.

Nhiéu cang sé mat di lgi thé khi cau Bach Pang du kién hoan thanh trong Q1/2018
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Nhitng cang phia sau cau Bach Dang budc phai chuyén ddi céng
nang thanh BDS hoic chuyén sang mang kinh doanh kho bdi cé bién

lgi nhuan thap hon, hodc phuc vy tau ndi dia thay cho tau qudc té
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Trai lai, nhitng cang phia ngoai sé tan dung t6t hon tir nguén hang
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cac cang sau trong ndi dia chuyén sang

Nhw vay cang Hai Phong sé c6 sw phan chia rd rét, khu ngoai ciu Bach Déng
sé tap trung dén nhan cac tau co tai trong I&n trén 10.000 DWT, khu trong cau
sé& phai thay ddi cong néng lam cang trung chuyén hodc cang séng. DU c6 vi tri
thuan lgi nhwng vé 1au dai doanh thu tlr béc xép hang héa xuat nhap khau cta
HAH sé& gidm dan. Tuy nhién, phan gidm nay sé& dwoc bl lai nhd ting trwdng tir
san lwgng hang néi dia va tang trwdng tlr hoat déng van tai thiy néi dia ma
doanh nghiép dang chuyén huéng.
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Chuyén hwédng sang hoat ddng van tai thay ndi dia

Cudi thang 3/2014, HAH d3 ky thda thuan mua tau container du tién véi tén goi
Haian Park. Dén cubi thang 10/2014, cong ty tiép nhan tau th& hai la “Haian
Song” tai Singapore va dwa tau vao hoat dong trén tuyén Hai Phong — H6 Chi
Minh. Sau d6 gan 1 nd3m céng ty da tiép tuc dau tw tau container th(r 3 mang tén
“Haian Time” dwgc dong tai Nhat.

Nang lwc doi tau caa HAH

Tai trong (DWT) Nam déng Tuéi tau
Haian Park 12.649 2000 17
Haian Song 18.409 2001 16
Haian Time 18.055 2001 16

Nh¢ sw trién khai mot cach bai ban va nhanh chéng, doanh thu tir hoat ddng van
tai ndi dia da tang trwdng manh chi sau 3 nam di vao hoat dong va chiém ty trong
cao trong co' ciu tbng doanh thu, giip HAH phan tan bét rii ro trong hoat déng
kinh doanh ctia minh. Nho vay, méac du doanh thu tr khai thac cang giam manh
trong n&m 2016 tuy nhién tdng doanh thu clia toan coéng ty chi gidam 7%, linh vuc
van tai ndi dia 1a nhan té chinh gitp HAH gitr dwoc sy 6n dinh bat chip sw canh
tranh gay gat & mang khai thac cang khu vwc Hai Phong.

Co cau doanh thu & Igi nhuan gop HAH 2013-2017
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Hién doi tau cta coéng ty dang khai thac chd yéu tuyén Hai Phong — H6 Chi Minh
va tham gia cac tuyén van tai feeder ngén di Singapore, Thai Lan va Hongkong.
Trong ndm 2016 t4t ca cac tau cia HAH déu dwoc st dung hét cong suét, tau
Haian Park chay dwoc 52 chuyén, tau Haian Song chay duwoc 44 chuyén, tau
Haian Time chay dwoc 50 chuyén, cong ty con thué tau “Italian Express” chay
12,5 chuyén thay cho Haian Song stra chiva. Téng san lwong van tai trong ndm
2016 dat 141.517 TEU, tang 56,5% so v&i 2015.

Dé day manh nang lwc khai thac van tai noi dia, HAH da dau tw thém 2 tau van
tai container m&i c6 strc chd trén 1.000 TEU, tai trong trén 18.000 DWT la tau
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“Haian Bell” va tau “Haian Fair” v&i téng gia tri dau tw 236 ty, trong d6 50% duoc
tai tro' bi ngudn vén vay ngan hang, 50% la ngudn vén tw cé cta cong ty. Hai
tau nay sé bat ddu dwoc khai thac trong giai doan cudi ndm, wéc tinh sé tang
san lwgng van tai cia HAH 1én khoang 32% va dat 186.000 TEU trong nam nay.

Téng hop dw bao 2017

BVSC dy bao doanh thu cia HAH nam 2017 dat 628 ty, tang 17,9% yoy, tang
trwdng cha yéu dén tir hoat ddng van tai ndi dia. Do ndm nay cong ty vay no Ién
dé dau tw 2 tu maéi nén chi phi tai chinh sé tang cao, wéc tinh gép 2,7 1an so
v&i ndm ngodi khién loi nhuan sau thué chi tdng 5,69%, dat 141 ty ddng twong
&ng EPS 2017 dat 4.167 déng/cd phiéu.

Dw bao két qua kinh doanh 2017 ctia HAH

Chi tiéu (ty dong)

Doanh thu 532,679 628,231 +17,9%
- Khai thac cang 286,915 304,130 +6%
- Van tai 244,395 322,601 +32%
- Hoat dong khac 1,369 1,500 +9,5%
Giavén 382,172 462,407 +20,1%
Lei nhuén gép 150,507 165,824 +10,1%
- Khai thac cang 111,613 116,077 +4%
- Van tai 38,748 49,597 +28%
- Hoat dong khac 0,146 0,150 +2,7%
Doanh thu tai chinh 21,094 24,258 +15%
Chi phi tai chinh 5,949 16,194 +272%
Lei nhuan sau thué 133,831 141,450 +5,69%
EPS (VND) 3.943 4.167 +5,69%

Khuyén nghi dau tw

Gié cb phiéu HAH & thoi diém hién tai d& gidm khodng 30% so véi mire hdi dau
nam 2016, méc gidm ndy twong dwong véi mkre gidm 30% vé san lwong khai
thac cang. Do vay, chiing tdi cho rang tac dong tir cAu Bach Pang da phan anh
gan nhu toan bo vao két qua kinh doanh ciing nhw gia ¢ phiéu HAH. Trong ndm
2017, hoat déng nay c6 thé tang trwdng tré lai tuy nhién mirc ting khéng nhiéu
va c6 thé chirng lai tlr 2018 nhung sé dwoc bu dap bdi tang trwdng manh cla
hoat dong van tai.
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Anh hwéng cia cau Bach Dang dén dién bién gia cé
phiéu HAH
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Trién vong cta HAH sé Ién hon vao ndm 2018 khi 2 tau méi cia HAH di vao
hoat ddng full céng suét, wéc tinh san lwong c6 thé ting dén 50% so véi 2017.
Yéu t6 hd tro cho hoat ddng nay ctia HAH la hoat déng giao thwong cla Viét
Nam vé&i thé gi¢i dang di&én ra manh mé, gia nhién liéu dang bién dong & mirc
thap cung loi thé cla van tai thay néi dia so véi van tai dwong bd. Véi mie gia
hién tai, P/E forward 2017 cGia HAH dang & murc twong dbi h&p dan, vao khoéng
5,51 lan. Do d6, ching tdi khuyén nghi OUTPERFORM ddi v&i ¢ phiéu HAH,
murc gid muc tiéu chung t6i xac dinh vao khoang 28.000 déng/cd phiéu.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Tién Diing xin khdng dinh hoan toan trung thyc va khong cé dong co ca nhan khi thyc hién bao cao nay. Tat
ca nhirng théng tin néu trong béo céo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sy ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha, CFA
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

ngokim.thanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi trvong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




