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Logistics Sector Equity Research Report

HAH VN

4.

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Company Report: CTCP Vin tai va Xép d& Hai An (HAH)

Cong suat ti€p tuc mé rong
LUAN PIEM PAU TU
1. HAH lién tuc ning cip cong suit doéi tau 1én dén 26,500
TEU (+50.03% YoY) va gitt virng thi phin hang dau (30%)
cuia nganh van tai Container, giup dong gop tang trwdng lon
cho doanh thu mang khai thac tau trong bdi canh ting
tredng cua nganh vin tai bién 2025. Doanh thu va lgi
nhudn nam 2025F wéc tinh tang lan lwot +16.8%/+14.1%.
2. HAH huéng loi nho xu hwéng cho thué tau dinh han tang
cao trong boi canh nguén cung tau khéng ting nhiéu so vdi
nam 2024. Trong béi canh ty gia tiép tuc neo cao, HAH sé
dwoc ki va tai ki thém nhiéu hop dong véi gia cude cho
thué tot va ki vong sé dong gép dot pha vé doanh thu cho
mang nay cta cong ty véi gan 1,300 ty dong (+40.3% YoY).
3. Trién vong dai han tir viéc mé rong tuyén van tai Noi A
trong bai canh dich chuyén chudi cung (rng truéc kha ning
dién ra chién tranh thwong mai My - Trung, ciing nhu loi
thé tir tin dung nang lwc clia 6ng 1én nganh van tai trong
lién doanh Zim - Hai An.
KHUYEN NGHI
Két qua dinh gia dwa ra gia c6 phiéu HAH & mic 61,500
dong/co phiéu. Theo d6, chung téi khuyén nghi MUA c6
phiéu HAH véi ty suat sinh lgi muc tiéu 16.7% so véi gia

hién tai.

Research Department

19/02/2025

Khuyén nghi: Mua
(+16.7%)

6-18m TP: VND61,500

Gia cp hién tai: VND52,700

Dién bién gia cp
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Thay doi gia % 33% 15.9%  49.8%

SS véi VN index 6.4%  20.9% 55.0%

Gia tb (VND) 52,533 50,283 42,565

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp Iwu hanh (triéu) 121.34 (6 donglém (%) Pau tw Van tai Hai Ha 17%
Vén héa TT. (VND b) 6,443.32 Free float (%) 75%
Gia trung binh KL 3 thang (‘000) 2,173.7  EPS (VND) 5,372
Gi4 cao/th&p nhit 52w (VND) 32260 /55000 NPM (%) 16.3

Ngudn: the Company, Guotai Junan (VN).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

HAH

TONG QUAN DOANH NGHIEP

Gi6i thiéu

Cong ty c6 phan Van tai va xép d& Hai An (HAH) dwoc thanh 14p nam 2009, 1a cong ty diéu hanh cang Hai
An tai Hai Phong véi mang luéi logistic da tirng budc dwge mé rong véi 3 nhanh chinh: Van tai, khai thac
cang va Depot & Logistics. Cong ty dat muc tiéu s& hitu mot mang ludi logistics tich hop hoan chinh tai
Viét Nam. Hién tai, Hai An cha yé&u hién dién & mién Bic, v6i cang Hai An & Hai Phong va Depot PAN -
HAIAN & khu vuc Pinh Vii & Hai Phong. Muc tiéu nhitng ndm t&i la mé rong mang lwédi logistics & mién

Trung va mién Nam.

Chién lwoc kinh doanh

e Cung cip chudi gi4 tri hoan chinh ctia nganh vé&i da cac dich vu van tai, khai thac cang bién va cang

Depot.

e Day manh cho thué tau dinh han v&i gid cao trong cac thoi diém thiéu hut nguon cung tau thé gidi

e M@ rong thi phan van tai tai cac tuyén Noi A
Co cau cb dong (6/1/2025)

17%

9%

60%
11%

CTCP Pau tu va Van tai Hai Ha
= CTCPDau fir Sao A D.C
® CTCP Quan Iy Quy Leadvisors
= CTCP Container Viét Nam
= Khac

HOAT PONG KINH DOANH
1. Hoat dong khai thac tau

Co ciu doanh thu 2024

9%

m Khai thactau = Khai thac cdng
Dich vu khac

Ngudn: HAH, GTJASVN RS

Doanh thu va san lwgng cia mang khai thac tau
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HAH
GUOTAI JUNAN SECURITIES (VIETNAM)

Hoat déng khai thac tau ciia HAH bao gom: (1) tw khai thac va (2) cho thué dinh han, trong doé:
1.1 Tw Kkhai thac

HAH tw vin hanh 2 tuyén tau chinh la: chuyén tir cAng Hai Phong dén cac tuyén noi dia khic tai cang mién
Trung va cang mién Nam va cac tuyén Noi A tir Hai Phong dén cang cua cac quoc gia khac.

Tuyén ndi dia: Hai Phong - Nghi Son - Chan May - Pa Ning - Quy Nhon - Cai Mép - TP. HCM véi tan suit
khodang 4 chuyén/ tudn. Trong d6, tuyén hoat dong chinh cia HAH la tuyén di qua hai cang Hai Phong - Tp.
H6 Chi Minh. Ngoai ra, vao cu6i nim 2022, HAH tré thanh doanh nghiép noi dia dau tién khai thac van tai
bién tai cdng Chan May (Thtra Thién Hué). San lwong khai thac trong thi tredrng ndi dia tuyén nay dat 306
nghin TEU (chiém 78% t6ong san lwong tw khai thac tinh dén nam 2023 ctia HAH). Hoat ddng vén tai bién
ndi dia cia HAH 6n dinh nho ¢ doi tau strc chd 16n va ngudn hang tir cac khach hang quen thudc.

Tuyén noi A: Hién tai HAH dang khai théac dich vu van tai bién dén cac cang tai Trung Quéc va Singapore
vGi tan suat 4-5 chuyén/tuin. Ngoai ra, cac tuyén dén Port Kelang (Malaysia) va Kattupalli (An Do) sé chi
dwoc khai thac 2 ngay/tuan do méi dwoc dwa vao khai thac. Téng cong suat wéc tinh tuyén Noi A cia HAH
khoang 100.000 TEU, chiém thi phan kha nho so vé&i tong cong suat clia cac tuyén ndi A khoang 2.9 triéu
TEU do chwa thé canh tranh v&i cac hang 1ém.

1.2 Cho thué tau dinh han
Tan dung viéc gia cwdc van tai neo cao trong giai doan 2021-2022, HAH ddy manh ki két cac hop dong cho
thué tau trong dai han véi 4 tau & mikc cong suat trén 1,700 TEU (chiém 46% cong suat trong 2022) ra
ngoai thi treong quoc té. Tinh dén ngay 21/1/2025, mic gid cho thué tau trung binh toan nganh hién cho
tau c& 1,100 TEU la 14.500 USD/ngay va tau 1,700 TEU la 22,750 USD/ngay. Ngoai trir hop dong cho thué
tau véi mirc gia cao la Anbien Bay 40,520 USD/ngay (dén T12/2024) thi cic tau c& 1,700 TEU con lai dwoc
cho thué véi mie gia cao hon trung binh nganh 5-10%. Mac du gia cho thué tau roi vao mikc thip so véi
giai doan 2021-2022, ching tdi cho rang HAH s& tiép tuc duy tri hoat ddng cho thué tau dinh han, dic biét
la trong b6i cdnh dw cung van tai hang hoa cta toan nganh dé dam bao khong giy ap luc 1én gia cwdc van
tai ndi dia clia hoat dong khai thac va vAn dem vé 1 ngudn thu 6n dinh khi nhu ciu vé van tai hang qudc té
sé& c6 trién vong phuc hoi sém, do Hoa Ky, EU,... bit dau chu ky tién té n&i ldng dan dén thic diy tiéu dung
trong d6 (Hoa Ky dong gop gan 30% kim ngach).

Cac hg’p dong cho thué tau dinh han cia HAH
Strc ché (TEU) Thoi han thué Gia cho thué theo ngay

HAIAN MIND 1794 27/3/2024-27/9/2024 19,000 USD
HAIAN VIEW 1577 9/4/2024-9/10/2024 13,400 USD
HAIAN WEST 1740 18/5/2024-31/12/2024 14,750 USD
HAIAN EAST 1702 6/2024-2/2025 18,000 USD
ANBIEN BAY 1708 9/6/2022-9/12/2024 40,520 USD
ANBIEN SKY 1781 06/2024-01/2025 15,950 USD
HAIAN OPUS 1781 07/2024-07/2026 24,000 USD
HAIAN GAMA (dw 3500 12/2024-11/2026 31,000 USD
kién)

Ngudn: HAH, GTJASVN RS
2. Hoat dong khai thac cang
Cang Hai An 1a cang téng hop c6 thé dén tau container c6 sttc ché dén 1,800 TEU. Mdi ndm hang héa qua
cang Hai An dat hon 400,000 TEU. Hién nay, trong khu vwc Hai Phong dang c6 twong ddi nhiéu ciu cang
cua cac cong ty kinh doanh khai thac cang bao gém cang Hai Phong, cang Poan X3, cang, cang Transvina,
cang Greenport, cang Hai An,... Tuy chi chiém thi phin nho va vi tri dia li khong thuén loi ké tir giai gitra
ndm 2018 khi ciu Bach Pang duoc xay dung xong l1am han ché ludng vao cang va gidm kha ning don cac
tau c6 trong tai 16n, HAH van hoat dong vwot ké hoach & mang khai thac cAng nho vao su ting trudng clia
hoat dong van tai bién. Do dd, ching t6i cho rang mac du Hai An sé khé c6 thé tao ra sy dot pha trong viéc
Khai thac céng suit cdng, nhwng sé duy tri viéc dem lai nguon thu 6n dinh & mang nay dac biét la trong giai
doan HAH c6 ké hoach mé& rong nhiéu hon cac tuyén Ndi A.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HAH
GUOTAI JUNAN SECURITIES (VIETNAM)

Doanh thu mang Khai thac cang San lwg'ng hang container qua cang Hai An
Ty VD <o, Nehin TEU
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Nguon: HAH, GTJASVN RS
3. Hoat dong kinh doanh khac
3.1 Dich vu khai thac cang Depot
Trong giai doan 2019-2021 do viéc hoat ddng canh tranh gay gat gitra cAc cum cang tai Hai Phong va trong
bdi canh dich bénh kéo dai lam suy gidm thwong mai trén toan ciu nén céng suit hoat dong ctia depot Hai
An chi khai thac dwoc 60% so véi ké hoach dé ra (cong sudt ctia Depot Pan Hai An la 400,000
TEU/nam) ,tuy nhién ching toi cho rang v&i viéc trong thoi gian tir 2021-2023, cang Hai An da vuot cong
sult thiét ké (350,000 TEU/nam) va dac biét trong bdi cdnh Hai An da mua thém 4 tau méi trong ndm
2024, doanh nghiép sé phai mé rong ning lwc khai thac cdng depot Hai An v&i muc dich hoan thién chudi
gia tri logistics va cit gidm chi phi lwu trit kho bai hang héa tai cac bén thir 3 tai cAng Nam Dinh Vi va
PTSC DPinh Vii. Ngoai ra muc tiéu cia Ban ldnh dao trong 2024-2025 ciing la khai thac dat t6i da cong suit
thiét ké tai cang depot Hai An.
3.2 Cac dich vu lién quan dén tiép van van tai khac
Ngoai viéc la don vi thanh vién ctia Cong ty CP Van tai va Xép d& Hai An, chuyén cung cip cac dich vu
logistics: van tai da phwong thirc hang ndi dia, kho CFS va phan phoi hang h6a; HAH con tré thanh dai ly
hang tau ndi dia va cac quéc té 1én nhuw CosCo Shipping (Canada), Maersk ( Pan Mach), Cosco Shipping
(Canada), Pendulum Express Lines (Singapore), SM Lines Corporation (Han Qudc),... giip mé rong nhiéu
hon cac tuyén van tai bién tir cAng Hai Phong dén cac khu vuc trén. Ching tdi cho rang, no sé gitip HAH
linh hoat va gidm thiéu thoi gian trong viéc xép d& hang hoa tai dwong bd va dwong bién.

San lwong cua cang Depot Pan Hai An

TEU
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Ngudn: HAH, GTJASVN RS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HAH
GUOTAI JUNAN SECURITIES (VIETNAM)

TRIEN VONG NGANH VAN TAI BIEN VIET NAM 2025

1. Gia cwdrc van tai bién va gia cwdc cho thué tau Ki vong sé duy tri 6n dinh va ting nhe trong nim
2025.

Trong nam 2024, tic ddng cua chién tranh Bién D6 van chwa dugc gidi quyét da khién nhiéu hing van tai
Container 1én da phai thay d6i hai trinh di vong qua Miii Hao Vong va dirng tai cang Singapore - Cang
Container 1én thi 2 trén thé gi¢i dé€ lam tram trung chuyén chinh cho cac tuyén tau khac. Lwong hang héa
lén bi don vé Singapore khién cang nay bi tic nghén, cac kho bai bi chiém dung, viéc Ivu kho, bdo quan
hang héa bi kéo dai va cic vé container vin chuyén bi thiéu hut trim trong, gidm khoang 7% nguon cung
toan cau. Bén canh do, viéc khach hang Trung Qudc dang ting cwdng gilt container va tich trit hang hoa
truwdre khi tong thong Trump dp mirc thué 10% cho moi mat hang nhip khiu tir Trung Quoc khién nhu cau
container rong tai Trung Qudc ting cao. Hon nita, xuat khau ctia Trung Qudc sé chiu danh huédng dang ké va
c6 thé s& ddy nhanh qua trinh dich chuyén chudi cung rng khdi qudc gia nay, diéu nay dan dén viéc van
chuyén nhiéu linh kién hang héa tai nhiéu khu vwc khac nhau véi quiang dwong van chuyén dai hon.
Nhitng sw kién trén déu din dén viéc cac hing van tai l1én déu phai nang gid cwdc 1én cao. Tinh dén
T1/2025, chi s6 gid cwéde van tai tir Trung Qudc SCFI da tang 1én 2505.17 USD/TEU (+32.08% YoY).

Chi sd gia cwdrc container SCFI (USD/TEU) Chi sd gia cwérc World Container (USD/40ft)
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Ngudn: Bloomberg, GTJASVN RS

2. San lwong XNK hang héa dworc thiic day tir dong vén FDI va dich chuyén chubi cung irng toan cau.
San lwong hang héa thong cang ting manh nho thi tredng thwong mai toan cau séi dong trd lai. San lwong
hang container thong qua cang bién Viét Nam nam 2024 ting trwdng manh 21% YoY (wéc dat 29,9 triéu
TEU) nh¢ kim ngach xuit nhap khiu hoi phuc. Kim ngach xuit nhap khiu cta Viét Nam trong ca nam 2024
dat 786,3 ty USD (+15.4% YoY) do (1) cac thi trwong xudt khiu lén cia Viét Nam la My, EU va Trung Quéc
da hoi phuc manh mé va (2) sw birt pha trong xuat khiu ctia cdc nganh hang cht lwc nhw dién thoai, linh
kién, dét may va (3) dong vén FDI vao Viét Nam tiép tuc dat dinh nho vao xu hwéng dich chuyén chudi
cung tng, dic biét trwdc boi cadnh chién tranh thwong mai My - Trung c6 thé dién ra trong nam 2025.
Ngoai ra v&i viéc My 1a thi trweong xudt khiu 16n nhat cta Viét Nam dang thé hién tich cwc trong niém tin
nguwoi tiéu dung 1én khoang 115 diém va gia tri hang ton kho cta cac doanh nghiép tai My cling thé hién xu
hudng tang cao.

Chung tdi cho rang trong ngan han, ngudn cung tau ndi dia di gidm xudng va san lwong hang hda
container thong qua cang bién dang ting 1én sé la yéu td giup gia cwdc van tai bién trong nwéc dwoc
duy tri va ting nhe vao nam 2025. Trong dai han, véi viéc (1) ky két cac hiép dinh FTA cling nhw mé&
rong ki két cac hop dong thuwong mai véi cac quoc gia tai Trung Dong, Na Uy va Phan Lan va (2) chinh sach
thu hut FDI hdp dan tir wu dai thué, co s& ha tAng, ngudn nhan cdng gia ré va sy 6n dinh vé mat dia chinh
tri sé 1a nhirng dong lwc ting trudng dai han cho nganh Logistic va Cang bién tai Viét Nam.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HAH
GUOTAI JUNAN SECURITIES (VIETNAM)

San lwong hang container qua cang bién Kim ngach XNK tai Viét Nam
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PHAN TiCH TAI CHINH

1. Doanh thu lip dinh Ky luc trong th¢i diém thuén lgii cia nganh vin tai bién.

Doanh thu thudn ciia HAH ndm 2024 ting tredng manh (+52.8% YoY) dat gan 4,000 ty VND chd yéu dén
tir mang khai thac tau khi vin hanh thém 4 tau mi ¢6 cong suét 1én 1a HaiAn Alfa, Beta, Opus, Gama trong
nam 2024 khi san lwgng va gid cwde tau ndi dia déu tang cao.

Doanh thu tir hoat dong tw khai thac tau wéc dat 2,307 ty VND (+46.3%% YoY) do gia cwéde van tai noi
dia tang nhe tir (1) &nh hwdéng béi cac sy kién dia chinh tri va (2) mirc nén thip tir ndm 2023 trong boi
canh nhu ciu van tai thap dw thira nguoén cung khi cic tau cho thué két thic hop dong quay tré lai trong
nwéc. Gia cwde binh quan hoat dong tw khai thac cia HAH nam 2023 wéc dat 3.81 triéu VND/TEU
(+5.64% YoY).

Doanh thu tir hoat dong cho thué tau: wéc dat 920.3 ty VND (+48.9% YoY) do gia cwéc thi trweong cho
thué dinh han ting manh. Cu thé, cong suit binh quin doi tau cho thué cia HAH nim 2024 dat 15,688 TEU
(+124.1% YoY), dong thoi gia cwede hgp dong cho thué cling déu dworc tiang ki & mikc gid cao trong boi canh
tac nghén cang Singapore dan déu thiéu hut 1 lwong lén tau container trén toan thé gidi.

Doanh thu tir hoat dong Khai thac cang wéc dat khoang 387.6 ty VND (+94.5% YoY), thé hién két qua 4n
twong khi tir nam 2021 cdng suit khai thac thue té luon vwrot cong suit thiét ké (350,000 TEU). Trong ndm
2024, HAH tiép tuc dat san lwgng khai thac cao nhat dat khoang 549,000 TEU (+28.6% YoY) nh¢o nguon
hang db6i dao xép d& tir ddi tau cia doanh nghiép.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HAH
GUOTAI JUNAN SECURITIES (VIETNAM)

Co cdu doanh thu cia HAH 2019-2024
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Nguon: HAH, GTJASVN RS
2. Tilé don bay ting cao khi mé rong phuc vu cho ké hoach niang cip va mé rong doéi tau.
Tinh dén hét ndm 2024, tong no vay cia HAH dat mirc 2,330 ty dong tang (+68.13% YoY), khién ti 1é D/E
tadng manh 1én gan 60% tdng ngudn vén. Piéu ndy nham phuc vu cho ké hoach mé rong lién tuc vdi cong
sult 16n cho ddi tau ciia HAH va da dem lai hiéu qua tir viéc mé rong nay véi doanh thu ki luc ctia doanh
nghiép. Cac khoan vay chu yéu 1a vay dai han tir ngan hang, trong 2024 khoan no vay dai han ctia doanh
nghiép ting manh lén gin 1,800 ty VND (+81.2% YoY), trong d6 bao gébm gan 500 ty déng cac khoan trai
phiéu chuyén doi trong vong 5 nam dwoc thé chip bdi cac tau méi dong. Viéc mé rong doi tau ciing da
khién chi phi l1di vay neo & mirc cao, nhwng ti 1é bao phu chi phi l3i vay ciing duy tri xu hwéng ting ddm bao
kha nang trd ng cia doanh nghiép, dac biét trong twong lai khi doanh nghiép mé rong thém doi tau theo
chién lwgc cia doanh nghiép va tiép tuc chiém linh thi phan van tai ndi dia va cho thué tau dinh han & cac
thi treong qudc té.
Ti lé no vay/VCSH cia HAH Kha nang chi tra 13i vay cia HAH
Ty VND Ty VND
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LUAN PIEM PAU TV
1. Lién tuc mé rong doi tau giir virng vi thé “anh ca” nganh van tai
Tinh dén T12/2024, Hai An da thuc hién viéc tré héa va ning cao cong suit doi tau ciia doanh nghiép 1én
16 chiéc trong d6 véi 3 tau c¢& 1,800 TEU va 1 tau c& 3,500 TEU (loai Panamax) giup nang tong cong suit
1én hon 26,500 TEU (+50.03% YoY) véi trung binh kich thwéc cac tau khoang 1,664 TEU cao gip déi so
v&i trung binh cac déi thu cuing nganh. Kich thwéc 16n hon mang lai cho HAH nhirng lgi thé nhw 1) dworc
wu tién hon cac doi thu khiac trong viéc cung cip dich vu trung chuyén cho cac MLO va 2) gid thué cao hon
cho cac tau c& 16m va 3) lich trinh van chuyén 6n dinh hon do cac tau c& 16n hoat déng hiéu qua hon cac
tau c& nho tau trong diéu kién thoi tiét xau.

Strc ché doi tau va san lwong Khai thac tau cia HAH

TEU TEU
30.000 60%
30,000
25.000 50%  25.000
5
20.000 400 20.000
15,000
15.000 30%
10,000
10.000 20%% 5.000 I I I I
5,000 10% 0
SIRPRRIP S S SR B R T SR Bt
’ 0% ST EEFE SIS SE I
o v 30 AN NG 2
2019 2020 2021 2022 2023 2024 & SN S
C,O %\Q <
. \ Iy
. Sirc chd Tang trong cong suat (%eYoY) & ©

Nguon: HAH, GTJASVN RS
Véi viéc tiép tuc ning cip doi tau va gilr virng thi phan dirng dau nganh van tai bién Viét Nam (30%),
ching tdi ki vong rang san lwong khai thac tau cia HAH tuy sé khong cai thién dang ké nhu nam 2024
nhung van sé tiép tuc duy tri da ting trwedng trong nam 2025 do (1) cac nha ban 1é va nha san xuit tai My
dich chuyén chubi cung &rng hang hda sang Viét Nam trong bdi canh Trung Qudc bi 4p thué thém 10% cho
moi hang héa va (2) Ngudén hang container gia tang thém khi chuyén dich hang héa tai cac khu vuc cang
nuwdc sdu & CMTV khi cac hang tau da dang hoa tuyén dich vu nham tranh viéc tic nghén hang héa tai cang
Singapore va Thwong Hai. Ching t6i dw phong san lwong ciia mang khai thac tau sé dem lai 697.7/753.5
triéu TEU (+15.2%/8%) trong 2025/26F.

2. Mic du gia cwdrc tau qudc té da ha nhiét so véi giai doan ting cao & nam 2024, nhwng hoat dong
cho thué tau dinh han van sé dem lai ngudn thu 1én nho d ki két cac hop déng cho thué tau & mirc
gia cao.

Theo Hiép hoi cac chii tau tai Chau Au BIMCO, nhu ciu thué tau hién tai sé ting nhe & mtrc +4.5% YoY &
nam 2025 trong bdi canh (1) tir sau T2/2025 cac hang tau sé thay doi lai thanh vién trong lién minh cac
tau dan dén wu tién sir dung nhiéu hon cac cang trung chuyén va tau van tai tir cac cang nay va (2) lwong
hang hoéa 1én con ton tai tir cac cang tai My va Singapore sau nhitng sw kién tranh rai ro dinh céng tir
T10/2024 khi c6 nhitng mau thuln gay gat vé vin dé thu lao va cdng tac tw dong héa cua cac hang tau.
Theo d6, chi s6 gia cwdc cho thué tau Harpex Index hién da tang hon 100% lén dén 27,750 USD/ngay (d6i
v&i tau ¢& 1,700 TEU) so v&i dau nam 2024.

Hién tai, HAH dang cho thué dinh han 8 tau (58.8% nang lwc doi tau), véi 3 tau méi la Anbien Sky & HaiAn
Opus va gan diy nhat 1a HaiAn Gama, khi cho hing tau 1én thr 2 thé giGi la Maersk van hanh tuyén Ai
Cap - Tho Nhi Ky véi mike gia cao dang ké so v&i cac HD cii. Theo d6, HAH sé dwoc hwdng loi tir xu hwéng
nhu ciu thué tau Container tang cao khi dw bdo nguon cung tau thé gi¢i sé khong tang nhiéu so véi nam
2024, dac biét khi ty gia giao ngay sé tiép tuc tang trong nam 2025 khi viéc My ap thué vao cac quoc gia
khéc s& mang lai rti ro lam phét ting tré lai. Chung toi ky vong rang, khi tai ky HD trong nam 2025, gia
thué sé tang 1én 18-20,000 USD/ngay (+23.3% YoY) so v&i nam 2024, va sé giam nhe trong nam 2026 va
sé dem lai nguon doanh thu 1én cho mang nay dat 1,295.6/ 1,161.9 ty déng (+40.8/-10.3% YoY) trong
2025-26F.
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Gia cworc cho thué tau dinh han (USD) Doanh thu mang cho thué tau dinh han
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Ngudn: Harpex Petersen Ngudn: Bloomberg, GTJASVN RS
3. Trién vong dai han tir viéc mé& réng thi trieorng khai thac tau cac tuyén Noi A
HAH lién tuc mé& thém cac tuyén nodi A méi tir dau nam 2024. So véi nam 2023 chi c6 tuyén di tir cang Hai
Phong « cac cang Hongkong, Nansha va Qinzhou thi trong 2024 HAH d3 m¢ thém tuyén tir cang tai HCM,
DPa Nang < Nansha, Quinzhou, cling nhu tuyén noi dia c6 di tir cAng Nghi Son < cang Hai Phong, HCM,
CM-TV v&i chién lwgc mé rong sang mét thi triedng van tai méi véi du kién nhu ciu van tai chuyén tau
Container N6i A tich cwc (1) Thi triedmg ndi dia van dang trong tinh trang dw cung cao, (2) Tan dung ning
lwc van tai quéc té hiéu qua cia 6ng 1én ZIM trong lién doanh Zim-Hai An va (3) Hudng lgi tir viéc Trung
Qudc s& chuyén giao hang hda sang cac qudc gia khong chiu thué nhw Viét Nam trong bdi canh cing thang
M§-Trung sé& c6 thé anh hwéng dén chudi cung trng.

Cac tuyén van tai Noi A cia HAH

HAI PHONG S

~ CAl MEP

HAH VN

PORT K'LANG

SINGAPORE

Ngudn: HAH
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KHUYEN NGHI VA PINH GIA
Chung t6i khuyén nghi MUA ¢4 phiéu HAH véi gia muc tiéu 61,500 VND/c6 phiéu twong dwong mirc
Upside +16.7% so véi gia dong ctra ngay 18/2/2025 dwa trén 2 phwong phap.

Phwong phap

FCFF 50% 65,590
P/E (9.x) 50% 57,432
Gia muc tiéu trung binh 61,511

1. Pinh gia FCFF (50%)

Da6i véi mo hinh dinh gia chiét khiu dong tién FCFF véi dw phong DTT trong 2025-2026 ting trwdng lan
lwot 1a 4,661 ty dong (+16.8% YoY) va 4,830 ty dong (+3.6% YoY) nho vao (1) gid cudce sé tang nhe va san
lwgng khai thac tang trudng tich cyc va (2) nang cao hiéu suit thong qua mé rong cdng suit doi tau trong
bdi canh nhu ciu van chuyén va thué tau ting cao. Bién lgi nhuin gop wéc dat 30.1% va 31.1%. Theo do,
chung t6i wéc tinh LNST CD cong ty me dat khoang 742 ty (+14.1% YoY) va 860 ty (+15.8% YoY) lan lwot

trong 2025F va 2026F.
Ty dong 2025F 2026F 2027F 2028F 2029F
CFo 1327 1310 1420 1423 1525
CAPEX -755 -767 -712 -765 -739
I(1-t) 91 100 110 120 129
FCFF 663 643 818 778 916
Gia tri hién tai ctia FCFF 9,422 10,062 10,810 11,486 12,296
Tang trudng dai han 2.2%
Trir: Ng vay 1,825
Cong: Tién 361
Gia tri von c6 phan 7,959
SLCPLH (triéu CP) 121
Gia tri méi CP (VND) 65,590

WACC: 13.82%
Ngudn: GTJASVN RS

2. Pinh gia so sanh P/E (50%)
Doi véi phwong phap P/E, chiing t6i ap dung P/E v&i hé s6 muc tiéu 13 9.x véi EPS wéc tinh trong ndim
2025F 13 6,128 dong/co phiéu.

Cong ty Thi treong  Von héa (triéu USD) ROE P/B EV/EBITDA
APM Maersk OMX 181,426 11.0% 7.2% 4.3 0.5 1.6
Hapag-Lloyd DAX 25,696 7.6% 4.8% 176 1.4 5.6

Evergreen NASDAQ 96,900 4.7% 4.1% 425 2.2 6.5
Yang Ming TAIEX 237,114 16.6% 11.9% 4.7 0.7 1.2
COSTMARE INC NYSE 1,250 11.9% 6.1% 4.3 0.5 4.3
Danaos Corp NYSE 1,620 15.7% 12.6% 3.2 0.4 2.8
SAMUDERA NYSE 1,250 11.9% 6.1% 6.6 0.5 3.2
VoS HOSE 91 18.3% 12.0% 7.0 1.1 4.1

PVT HOSE 366 15.1% 5.9% 9.2 1.2 4.7

GMD HOSE 999 13.9% 9.3% 205 21 14.3

Trung vi 1435 13.9% 7.2% 6.8 0.9 4.2
Trung binh 54671 12.7% 7.9% 12 1.1 4.8

10.3% 9.4 1.0 4.5

Ngudn: Bloomberg, GTJASVN RS
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IV. RUI RO PAU TU
e Chinh sach thué quan cua tong thdng Trump c6 nhiéu dién bién tac dong 1én dong chay thuwong
mai toan cau va khéi lwong hang hoa xuat khau c6 thé khong dat ki vong.
e Gia cwdc van tai bién thé giGi suy gidm néu chién tranh tai Bién D6 két thiic hoan toan khién tuyén
van tai thong qua khu vwe nay tré lai binh thwong.
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Bao cao KQKD
Doanh thu thuan
Gia vén hang ban
Loi nhuan gop
Chi phi SG&A

LN tir HDKD
EBITDA

Thu nhap lai

Chi phi tai chinh
Thu nhap khac
LN trwdc thué
Thué TNDN
LNST

Loi ich CDTS

LN rong

Cac chi sé co' ban
Tang trwdng doanh thu
Tang trwdng loi nhuan
ROE

ROA

Bién lgi nhudn gop
Bién lgi nhudn rong
Bién EBITDA

No¢ rong/ VCSH

No¢ rong /TTS

DPon by tai chinh

No NH /TTS

No DH /TTS

Thanh toan hién hanh
Thanh toan nhanh
Thanh to4n bang tién
Kha nang chi tra lai vay
Vong quay KPT

Vong quay HTK

Vong quay KPT

S8 ngay phai thu

S6 ngay nam gitr HTK
S8 ngay phai tra

Vong quay tién mat

EPS (VND/c8 phiéu)

PHU LUC: CHI TIEU TAI CHINH CO’' BAN (Pon vi: Ty dong)

2023
2613
-2002
611
-125
447
850
30
-84
14
450
-92
358
-27
385

2023
18.50%
53.20%
10.80%
6.10%
23.40%
14.70%
38.90%
0.4
0.3
1.7
0.2
0.2
1.7
1.4
0.3
5.8
2.6
22.8
5
138.6
16
72.5
82
3,178

2024
3992
-2725
1266
-211
1056
1551
18
-101

977
=177
800
150
651

2024
52.80%
69.00%
16.50%
9.10%
31.70%
16.30%
36.20%
0.6
0.3
1.8
0.2
0.3
1.4
1.2
0.8
10.7
5.3
29.5
5.3
69
12.4
68.7
12.7
5,372
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2025F
4661
-3258
1402
-214
1188
1688
21
-112

1100
-210
890
148
742

2025F
16.80%
14.10%
18.40%
10.30%
30.10%
15.90%
37.90%
0.5
03
1.8
0.2
0.2
0.8
0.6
03
10.8
9.3
343
49
39.3
10.7
74
-24
6,128

2026F
4829
-3327
1503
-222
1280
1828

24

-124

1184
=229
955
95
860

2026F
3.60%
15.80%
20.00%
11.30%
31.10%
17.80%
38.00%
0.5
0.3
1.8
0.2
0.3
0.9
0.7
0.3
10.5
9.6
319
4.3
38.2
11.4
85
-35.3
7,099

Bang CDKT

Tai san ngin han
Tién va Twong dwong tién
PAu tw ngdn han
Khoan phai thu
Hang ton kho

Tai san NH khac

Tai san dai han

Phai thu Dai han

Tai san C8 dinh

BAt dong san Dau tw
DAu tw Dai han

Tai san Dai han khac
TONG TAI SAN

No phai tra NH

Vay ngén han

Khoan phai tra

Phai tra NH khac

No phai tra DH

Vay dai han

Phai tra dai han

Phai tra DH khac
TONG NO' PHAI TRA
Vén Chu s& hiru
Vén diéu 1&

Thing dw von

C6 phiéu quy

Loi nhuén dé lai va cac quy
Loiich CDTS

TONG NQ' & VCSH

B4o cao lwu chuyén tién té
Loi nhuin trwedc thué
Duv phong gidm gia
Kh&u hao
Thay d6i von lwu dong
CFO

Mua sdm TSCD

CFI
CFF

Dong tién thuin
Tién dau ki

Tién cudi ki

2023
1600
245
73
1005
97
180
3759
113
3118

155
342
5359
937
394
155
140
1251
993

258
2188
3171
1055

192

1414
510
5359

2023
450
203
364
98
536
-866
-776
69
-170
415
245

2024
1753
922
71
504
88
168
5537
113
4775

174
454
7290
1210
532
206
109
2108
1798

310
3318
3972
1213

1872
695
7290

2024
977
45
473
188
1405
-1698
-1660
930
676
245
922

2025F

1227
300
89
500
102
236
5806
166
4987
174
479
7034
1415
532
244
189
1704
1293

411
3119
3915
1213

2007
695
7034

2025F
1100

528
83
1347
-756
-1513
-457
-622
922
300

HAH

2026F

1373

429
77

511
106
250

6047
172

5170

174
531
7420
1409
532
263
164
1843
1443

400
3252
4168
1213

2260
695
7420

2026F
1183
-12
574

1332
-767
-746
-457
129
273
429
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) HAH
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich lug Ty suat loi nhuan ky vong tir 5% dén 15% g
Hoac cong ty/nganh c6 trién vong tich cuc P
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5% g
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuén trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. ‘n . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hodc t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bd hay
bAt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ctru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan
Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cla théng tin d6. Cac quan _
diém va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém -
chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng <

khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin béo trwéc.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha diu tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khong phai la can c dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu nao véi Nha dau tu hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phoi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 suw cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dn.
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