Bdo céo lan dau

CTCP VAN TAI VA XEP DO HAI AN

Nganh: Van tai bién HSX: HAH

17/02/2025

KHUYEN NGHI

Gia hop ly 61,200
Gia hién tai 54,000
Tiém nang tang/giam 13%

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 73.2
Free float (%) 37%
Vén héa (ty VND) 739
KL GDTB 3 thang (c8 phiéu) 999,868
S& hitu nudc ngoai (%) 0.1%
Ngay niém yét dau tién 23/05/2017
CO CAU CO DONG

CTCP Dau tu va Van tai Hai Ha 16.8%
CTCP Quan ly quy Leadvisors 15.2%

KHIA CANH TRONG YEU

TTM EPS (VND) 997.3
BVPS (VND) 6,668
Ng/VCSH (%) 8%
ROA (%) 12.02%
ROE (%) 14.46%
P/E 10.8
P/B 1.6
Ty suat ¢ tic (%) 1.2%

BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

HAH dugc thanh 1ap nam 20009, la céng ty diéu
hanh cang Hai An tai Hai Phong. Mang Iudi lo-
gistic da ting budc dugc ma réng véi 3 nhanh
chinh: Khai thac cang, Van tai va Depot & Logis-
tics. Céng ty dat muc tiéu s& hiru moét mang luéi
logistics tich hgp hoan chinh tai Viét Nam

KHOI PHAN TicH

T6 Dinh Hién Vién
viento@phs.vn

www.phs.vn

XU THE THUAN LOI

e Trong 2024, HAH ghi nhan két qua kinh doanh tich cuc véi doanh thu
va LNST-CDTS Ian lugt dat 3.9 ngan ty dong (+53%YoY) va 651 ty
dong (+69%YoY), chu yéu nho déng gop tich cuc cua hoat déng khai
théac tau. Theo d6, hoan thanh 101% va 145% ké hoach dé ra.

¢ Trién vong kinh doanh 2025F kha quan nho ma rong doi tau trong
b6i canh giad cudc cho thué dinh han cai thién tich cuc so vdi cung
ky va bién lgi nhuan gop cai thién chd yéu nho gia cude cho thué duy
tri mirc nén cao.

e Ching t6i dua ra khuyén nghi TANG TY TRONG v&i gid muc tiéu
61,200 VND/c@ phiéu, twong tng véi tiém ndng téng gia la 13%, so
V@i gia déng ctra ngay 14/02/2025.

Két qua kinh doanh 2024

Trong 2024, HAH ghi nhan két qua kinh doanh tich cuc véi doanh thu va
LNST-CDTS Ian lugt dat 3.9 ngan ty dong (+53%YoY) va 651 ty dong
(+69%YoY). Theo do, hoan thanh 101% va 145% ké hoach dé ra. Chi tiét
nhu sau:

e Doanh thu tdng trudng kha quan +82%YoY dugc dan dat bdi mang khai
théc tau véi doanh thu dat 4.3 ngan ty dong (+73%YoY) — chd yéu nho
(i) san luwgng tu khai thac tich cuc +38%YoY va (i) gia tdng s6 ngay cho
thué tau nho déng gép cua 4 tau méi trong 2024, ching t6i wdce tinh sd
ngay cho thué tang +25%YoY.

e Bién lgi nhuan gbp cai thién tich cuc +8.3 bsp YoY chid yéu nho day
manh hoat dong cho thué dinh han véi bién gép duy tri & muirc cao.

e LNST-CDTS cai thién tich cuc +69%YoY chu yéu dén tir hoat dong kinh
doanh cot 16i cai thién tich cuc so véi cung ky.

Luan diém dau tu:

1. Trién vong kinh doanh 2025F kha quan nho mé réng doi tau trong boi
canh gia cudc cho thué dinh han cai thién tich cuc so véi cung ky, gitp
bu dap mot phan su sut giam cta doanh thu tu khai thac. Trong dé:

e DAGi véi tau cho thué dinh han: Du phong doanh thu tir doi tau cho
thué dinh han trong 2025F kha quan, dat khoang 2,039 ty dong
(+129% YoY) dua trén s6 ngay cho thué va méat bang gia cude cho
thué binh quan lan lugt tang trudng +78%YoY va +1%YoY.

e D0i voi doi tau tu khai thac: Udc tinh dong gép doanh thu tir doi
tau trong 2025F tuwong doi am dam, dat khoang 2,380 ty dong (-
6% YoY) chu yéu do gia cudc giam -15%YoY khéng bu dap dugce
san lugng tdng +10%YoY.

2. Bién lgi nhuan gop cai thién chd yéu nho gia cude cho thué véi bién loi
nhuan goép cao tiép tuc duy tri mirc nén cao trong 2025F ké tir cudi
2H2024: Chung t6i udc tinh bién Igi nhuan gép chung cai thién +1.2 bsp
YoY - dugc dong gop chinh bdi hoat dong cho thué tau dinh han cai
thién +1.3 bsp YoY.
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Dinh gia va khuyén nghi:

Mac du trién vong kinh doanh kha quan trong 2025F, tuy nhién ching toi
cho rang dinh gia da phan anh tuong d6i vé tiém nang tang trudng véi
EV/EBITDA hién dang dugc giao dich & muirc 5.6x [an — cao hon so vdi giai
doan EV/EBITDA 2021 - 2022 véi muece 5.1x lan.

Chuing t6i st dung phuong phép EV/EBITDA véi EV/EBITDA muc tiéu = 4.4x
chti yéu do HAH dang trong giai doan md rong dau tw méi. Trong do, ching
t6i da 4ap ty lé chiét khau 15% dua trén quan diém than trong d6i véi dién
bién nhanh va phtrc tap cla gia cudc — vdi ty |1é chiét khdu 15% tuong (rng
véi gia dinh gia cudc tu khai thac giam trong kich ban co sa.

Chung téi udce tinh gia muc tiéu la 61,200 VND/c6 phiéu, twong duong véi
tiém nang tang gia 13% so vdi gia dong clra tai ngay 14/02/2024. Do dé,
chuing t6i dua ra khuyén nghi TANG TY TRONG ddi véi c8 phiéu HAH.

Rui ro:

(1) Bién d6ng gia cudc, (2) Bién dong gia nhién liéu, (3) Bién dong san lugng
van chuyén.

Bang 1: Chi tiéu tai chinh ctia HAH giai doan 2022A-2026F

Chi tiéu 2022A  2023A  2024A  2025F  2026F
Doanh thu (Ty VND) 3,206 2,613 3,992 5,038 5,336
LNST-CDTS (Ty VND) 822 385 650 850 928
EPS (VND) 10,561 3,022 4,990 5,807 6,342
BVPS (VND) 35488 23761 25994 31782 38104
ROE (%) 16.3% 7.2% 8.9% 9.6% 8.9%
ROA (%) 28.5% 12.1% 16.4% 17.5% 15.9%
P/E (x) 4.2 14.6 8.8 7.6 6.9
P/B (x) 1.6 15 1.2 1.0 08

Ngubn: PHS téng hop va du phéng
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A. TONG QUAN DOANH NGHIEP

1. Gidi thiéu doanh nghiép

Cong ty CP Van tai va Xép d& Hai An dugc thanh lap ngay 08 thang 05 nam
2009 vai céc linh vuc kinh doanh chinh: Khai thac cang, van tai bién, dai ly
hang hai, logistics.

Hién HAH dang c6 5 cong ty con truc tiép, 2 cong ty con gian ti€p va 2 céng
ty lién két.

Hinh 1: Cdc cdéng ty con va céng ty lién két déu hoat déng trong linh vuc logistics, khai thac cang va kho bai.

—>

CT TNHH Pai ly va Tiép van Hai
» An. (HAAL) (60%)

Daily

CTCP Dich vu va Téng hgp Hai An
(HAGS) (40,82%)
Paily

CT TNHH Cang Hai An (100%)

Khai thac cang

CT TNHH Van tai Container Hai An (54,85%)

Dich vu van tai

CT TNHH PAN Hai An (51%)

Dich vu kho béi (Depot)

CT TNHH Lién doanh ZIM Hai An (51%)

Van tai bién
CTCP Dich vu Cang Luu Nguyén Cai Mép (51,54%)

Khai thac cang
CTCP Giao nhan Van tai Hai An (36,16%)

Dai ly tau bién

_» CTCP Van tai bién An Bién (18,65%)

Van tai bién

www.phs.vn

Nguén: HAH, PHS téng hop

2. Cocauco dong

HAH sé& hitu ty |é co cau ¢6 déng tuong daéi phan manh. Trong d6, CTCP
Van tai Hai Ha chiém ty trong 17%. Bén canh dé, ty 1é s& hitu cua ban lanh
dao HAH chi & murc thap khoang 2.9%.

Bloomberg: PHS <GO>
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Hinh 2: Co cau c6 dong tuong dé6i phan manh trong dé ty Ié
s6 hitu cta néi b6 HAH luén duy tri & mirc thap chi khoang
0.2% - 2.8% ty Ié sd hitu. Hinh 3: Ty Ié s6 hitu nudc ngoai tuong d6i thap

= CTCP Dau tu va Van
tai Hai Ha

= CTCP Quan ly quy
Leadvisors B S& hitu nude ngoai
5% CT TNHH Quj T™ m Khac
Holdings
69%
Khac
Ngudn: HAH, PHS téng hop Ngudn: HAH, PHS téng hop

3. Co cau tai san va nguon von

Ty trong tai san cd dinh luén duy tri & mic twong d6i cao, khoang tir 47% -
64% trén téng tai san chd yéu do HAH hoat déng trong linh vuc khai thac
cang va khai thac tau — nganh nghé vén can nhiéu tai san co dinh dé phuc
vu cho hoat dong kinh doanh.

HAH thudng xuyén vay ng d€ phuc vu cho viéc mua sam tai san co dinh,
tuy nhién ching t6i nhan thay HAH cé kha nang tu chd tai chinh tuong doi
t6t khi ty 1é Ng vay/Vén chd s& hitu (D/E) ludn duy tri & murc thap dudi 1,
nh& do gidp giam thiéu rui ro tai chinh.

Bén canh do6, ching t6i nhan thay kha nang st dung tai san dé tao ra lgi
nhuén tuong déi hiéu qua khi so véi cac doanh nghiép trong cung nganh.

Hinh 4: Ty trong tai san cé dinh luén chiém hon 45% téng tai  Hinh 5: Ty Ié D/E tuong déi thap nhé d6 gidp giam thiéu rdi

san do dac thu hoat déng kinh doanh. ro tai chinh.
70% 0.70
60% 0.60
50% 0.50
40% 0.40
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Hinh 6: Kha nang st dung tai san dé tao ra lgi nhudn (ROA) tuong daéi hiéu
qua so vai cac doanh nghiép trong cung nganh
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e— H AH VoS VTO VNA

Nguén: HAH, PHS téng hop

HAH hoat d6ng trong nganh giao théng van tai va giao nhan hang héa. Véi
bé day kinh nghiém hoat déng ciia minh, HAH gan nhu cung cap day dud céc
dich vu hau can lién quan dén hang Container tir van chuyén, khai thac dén

boc d, luu bai,...

Hinh 7: Chuéi gia tri kinh doanh

 —
5o

Container R L
Van chuyén hang

A

Ay

S\

-

Khai thac tau
(tuyén ndi dia va noi A)

F — og
Khai thac cang B&c d&
T |
T T
Luu bai

»

Cac loai hinh dich vu HAH cung cap

Nguén: HAH, PHS téng hop

4.1.Hoat dong khai thac cang:

Cang khai thac container cia HAH vdi vi tri dia ly kém thuéan lgi — nam sau
chan cau Bach Dang, lam han ché tau c6 tai trong Ién trén 20,000 DWT. Tuy
nhién, nho déi tau cta cong ty c6 ngudn hang kha &n dinh, HAH khong chiu
nhiéu ap luc canh tranh chung cla toan nganh cang & khu vuc Hai Phong.

www.phs.vn
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DOng thoi, méat bang gia dich vu khai thac cang ctia HAH ciing duy tri @ muc
on dinh, khong chiu ap luc gidam gia qua 16n so véi cac doanh nghiép khai
thac cang hoat dong trong cung khu vuec.

Hinh 8: Cang Hai An vdi vi tri kém thuan lgi nam sau chan  Hinh 9: San luong khai thac cang tuong d6i 6n dinh nhd hé
cau Bach Pang lam han ché tro tir d6i tau cong ty .
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Hinh 10: Gid dich vu khai thac cang binh quan ctia HAH tuong déi 6n dinh va
thap hon so vdi cac doanh nghiép cung nganh nho loi thé dén tir doi tau hién
hitu gidp 6n dinh nguén hang khai thac.

triéu VND/TEU

1.60
1.30
1.00

0.70 \_\ \/

0.40

2016 2017 2018 2019 2020 2021 2022 2023 2024

GMD VSC DVP e HAH

Ngubn: HAH, PHS udc tinh va téng hop

Mac diu céng suat thuc té€ clia cang Hai An qua cédc nam luén duy tri hoat
déng trén mic thiét ké (250,000 TEU) nhung HAH van khéng mé rong cau
bén dé gia tang nang luc khai thac do céc yéu t6 ndi trén. Nhin chung nguén
hang tai Hai Phong canh tranh twong déi gay gat. Trong giai doan 2015 -
2023, cac doanh nghiép tai Hai Phong lan lugt md rong cong suat thiét ké
(chi tiét tai bang bén dudi) véi tdc dé tang trwdng ngudn cung giai doan nay
dat 4.8%/nam trong khi tdc do tang trudng san luong CAGR 2015 — 2023
tai Hai Phong chi dat 2%/nam. Bong thoi, mirc d6 |ap day cong suét thiét

www.phs.vn Bloomberg: PHS <GO> 7
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ké tai khu vuc Hai Phong ludn dudi 80% céng suat thiét ké. Vi vay, viéc ma
rong cau bén tiép tuc tiép tuc tao ap luc Ién nganh ndi chung. Va trén thuc
1€, vi tri cGia cang Hai An nam sau phia bén trong so véi cac doi tha va dudi
chan cau Bach Pang, gay han ché khi md réng cau bén

Bang 2: Cdc doanh nghiép khai thac cang tai Hai Phong duy tri hoat déng mé réng céng suat thiét ké trong giai doan

2015 - 2023.
. % ta é % ta é
Tén cang (thdng Nam hoat Cong suat v:i?l::%rtlhe:;to tronta:(?nthsg:l
STT Doanh nghiép qua hoat dong . tang thém ) g R . g9 N 9 N 9
du tw mé rong) dong (ngan TEU) truéce d6 cua suat toan nganh
ong 9 doanh nghiép tai Hai Phong
1 VSC VIP Green 2015 0.8 +67% +15%
2 | Tan cang Lach huyen = 2018 1.1 +100% +18%
bén1va?2
3 VNT Logistics MIPEC 2020 0.35 +100% +5%
4 VIMC VIMC DPinh Vi 2020 0.5 +100% +7%
GMD Nam Binh Vi - 2018 0.5 +100% +8%
. giai doan 1
GMD Nam Binh Vi = 2023 0.7 +40% +8%
giai doan 2

Hinh 11: Mdc du cac doanh nghiép cang bién tai Hai Phong Hinh 12: ...nhung HAH van duy tri cng suat thiét k& hién hiu
duy tri mo réng cong suat thiét ké thong qua dau tu xay trong cung giai doan (vdi cong suat thiét ké toi da 250,000
dung méi nham gia tdng nang luc khai thac tor 2015 — TEU/nam) do rao can vé vj tri dia ly va ap luc canh tranh do

2024...

du cung tai Hai Phong.

m COng suét thiét ké hién hiru mVSC

GMD

triéUTEU 5 yNT Logistics

mPHP
10

8

Tén Céng 250%

VIMC 220%

H Hateco
200%
166% 167% 171%
143% 153%
150% ® 1009 138%
129% 122% 125%
6
100%
4
50%
2
B 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

www.phs.vn

Ngudn: PHS téng hop Ngudn: HAH, PHS téng hop

4.2.Hoat dong khai thac tau:

Mac du khai thac cang tirng la hoat dong mii nhon ctia HAH nhung ap luc
canh tranh la khong hé nhd. Cang Lach Huyén bén sé 1 va sé 2 cuta Tan
Cang (hoan thanh vao nam 2017) da ddy manh tinh trang du thira khi cong
suat du kién tang thém +2.8 triéu TEU (+17%YoY). Vi vay, ban |anh dao HAH
da dich chuyén dan chién lugc kinh doanh sang khai thac tau. Pong thdi,
trong 2015, Quéc héi ciing da théng qua bo luat Hang hai Viét Nam 2015
¢6 hiéu luc ké tr ngay 01/07/2017, trong d6 c6 diéu khoan bao ho doi tau

Bloomberg: PHS <GO> 8
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trong nudc. Cu thé: Tai diéu 8. Quyén van tai bién ndi dia: “1. Hang hoa,
hanh khach van chuyén néi dia dugc chuyén chd bang tau bién Viét Nam.
T& chirc ca nhan tham gia van chuyén noéi dia bang dudng bién phai dap
(rng diéu kién do Chinh pht quy dinh...”

Nho do, gitp ho trg san lwgng déi tau trong nude va gilp giam canh tranh
ttr doi tau qudc té noéi chung va hé trg san lugng doi tau HAH noi riéng.

Co cdu doanh thu cia HAH thay d&i r6 rét véi co cdu khai théac tau tir 33%
doanh thu trong 2015 Ién t6i 84% doanh thu trong 2023. Mac du dugc
hudng Igi nhg chinh sach néi bao ho ndi chung, tuy nhién ching t6i nhan
thay, viéc tang trudng doanh thu khai thac tau ctia HAH phan 16n dugc dan
dat nho nang luc néi tai cia doanh nghiép khi HAH van ludn duy tri hoat
dong dau tw méi nham nang cao nang luc kinh doanh cot 16i.

Hinh 13: Chuyén dai co cau tap trung kinh doanh tir khai  Hinh 14: HAH gia tang hoat déng dau tu tau méi nham néang
thac cang sang khai thac tau nham nam bat co héi ting cao nang luc van tai hang container véi CAGR 2017 — 2024

truong.

= 23%/nam
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(*) S6 liéu udc tinh (tai thoi diém céng b6 BCTC quy 4/2024

Ngudn: HAH, PHS téng hop

chua loai trir doanh thu néi bg trong tirng mang doanh thu)

www.phs.vn

Ngudn: HAH, PHS téng hop

Hinh 15: Doanh thu khai thdc tau duy tri da tang trudng tich cuc dugc dan
dat nho kha nang mé réng doi tau.

Ngan ty dong
4.0
3.5
3.0
2.5

2.0

1.5

1.0

111
_--.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Khaithdc cang  mKhai théac tau Khéc

(*) S6 liéu ude tinh (tai thoi di€ém céng bé BCTC quy 4/2024 chua loai trer
doanh thu ndi bo trong tirng mang doanh thu)
Nguén: HAH, PHS téng hop
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HAH hién dang hoat déng chinh trong linh vuc khai thac tau véi déi tau
phan 16n khoang 1,700 TEU - kich ¢ tau tuong ddi nhd nhung phu hop dé
cap cang HAH dé& lam hang. B&i cang Hai An nam dudi chan cau Bach Déang
do d6 bi gidi han vé kich c& tau.

Hoat dong khai thac tau bao gom tu khai thac va cho thué dinh han. Trong
do:

1.1.Tu khai thac: Trong nam 2024, HAH dang c6 khoang 8 tau hoat dong
dudi dang tu khai thac ca tuyén ndi dia va tuyén ndi A. Cac tau hoat
dong tuyén noi dia va ndi A xen ké lich chay véi nhau. P&i véi gia cude
tu khai thac, nhin chung bién dong gia cudc sé phu thudc chinh vao
cung cau ndi dia (ddi vai cac tuyén trong nudc) va phu thudc vao tinh
hinh cung cau d8i & khu vuc ndi A (d8i vé6i cac tuyén nude ngoai).

(i) Tuyén ndi dia: Hoat dong khai thac tau trai dai tai cac khu vuc cang
I6n trong nudce véi cac tuyén Hai Phong <--> H6 Chi Minh, Hai Phong
<-->Pa Nang, Hai Phong/H6 Chi Minh <--> Viing Tau... Tan suét hoat
dong binh quan khoang 5 chuyén/tuan véi san lugng khai thac
trong 11 thang

(ii) Tuyén ndi A: Hoat ddng chu yéu giita cadng & Hai Phong véi mot sd
cang phia Nam Trung Quéc véi 3 tuyén chinh: Hai Phong <—-> Nam
Sa/Quang Chau/Hongkong. Tan suat khai thac cling nhu s6 lugng
tau cho khai thac ciing thap hon so véi tuyén néi dia (khoang 2- 5
chuyén/tuan).

Nam hoat Tai trong Cac khu vuc hoat dong trong
dong (TEU) 2024
1 HAIAN PARK 2014 787 Noi dia va Noi A
2 HAIAN LINK 2018 1,060 Nbi dia va Noi A
3 HAIAN BELL 2017 1,221 Noi dia va Noi A
4 HAIAN TIME 2015 1,032 Noi dia va Noi A
5 HAIAN ROSE 2022 1,708 Noi dia va Noi A
HAI AN CITY (d&i tén thanh )
6 HAIAN DELL trong thang 2022 1,577 Noi dia va Noi A
12/2024)
7 HAIAN ALFA 2023 1,781 Noi dia va Noi A
8 HAIAN BETA 2024 1,781 Noi dia va Noi A

www.phs.vn

Ngubn: HAH, PHS toéng hop
1.2.Cho thué dinh han:

Trong ndm 2024, HAH cho thué dinh han 8 tau véi kich ¢ roi vao khoang
1,700 TEU (7 tau) va 3,500 TEU (1 tau). Nhin chung, doi tau cho thué dinh
han ctia HAH d4 tai ky gan hét trong 2025 vdéi thoi gian hop déng ngan nhat
khoang 8 thang, dai nhat khoang 12 thang. Gia cudc cho thué dinh han
(time charter rate) cho cdc kich c& tau nhin chung bién dong déng pha véi
gia cudc giao ngay (spot rate) nhung c6 dé tré, chu yéu lién quan dén thoi
diém téi ky hgp dong cho thué. Theo do, gia cho thué dai véi 2 kich ¢ tau
(1,700 TEU va 3,500 TEU) déu dang dugc neo trén mirc nén cao so véi clng
ky nho hudng lgi gian tiép tir sy kién Bién D4. Ching t6i ude tinh gid cudc
cho thué dinh han binh quan cua HAH trong 2024F va 2025F lan luot
khoang hon 21 ngan USD/ngay va hon 22 ngan USD/ngay (-
8%YOY/+1%YoY).

Bloomberg: PHS <GO> 10




@

Plul Huno

URITIES

Hinh 16: Gia cudc cho thué tau dinh han trong 2024F -
2025F dang duoc neo & mirc nén cao so véi cing ky nh&
hudng loi tir cac su kién vi mé quéc teé.

B&o céo lan dau | HAH

Hinh 17: Mat bang chung gia cudc cho thué dinh han
trong 2025F udc tinh cao +2%YoY nho tai ky trong giai
doan gia cudc cho thué duy tri mirc nén cao so véi cliing
ky.

USD/day
USD/ngay
120,000

Covid 19

35,000 +2%YoY

Anh hudng day chuyén
tlr su kién Bién Do gay
tac nghén cang tai Sin-
gapore

31,250

2021

100,000
30,000

25,833
23,833

2022 2023

80,000 25,000

21,902 22 682

2024F 2025F

60,000 20,000

Chién tranh
tai Bien Do

40,000 \ \ 15,000

20,000 10,000

5,000
02/2020

02/2021

02/2022  02/2023 02/2024

K7 TEU 3K5 TEU

Nguén: Bloomberg, PHS t6ng hop Ngudn: HAH, PHS udc tinh va téng hop

4.3.Cac hoat dong kinh doanh khac:

Ngoai cac hoat déng kinh doanh chinh la khai thac cang va khai thac tau,
HAH con phat sinh doanh thu dén tir céac hoat déng khac nhu van chuyén,
luu bai.... Tuy nhién, ching téi luvu y ty trong dong gép clia mang nay la
khong trong yéu véi mirc d6 dong gop trong nam 2023 — cao nhat so véi
céac ndm trude cling chi chiém khoang 8% téng doanh thu thuan.

Riéng d6i vai hoat déng Iuu béai, nam 2018, HAH da clng véi d6i tdc Han
Quéc thanh lap lién doanh Trung tdm Logistics PAN Hai An, d€ xay dung va
kinh doanh Depot tai khu cong nghiép Nam Binh Vi nham cung cap céc
dich vu luu container réng, luu kho hang hoéa, thu gom va phan phoi hang
I&, bdo dudng stra chita cac container... nham khép kin quy trinh cung cap
dich vu cho khach hang.

Hinh 18: Bién lgi nhudn gép mang kinh doanh khac tuong déi bién déng.

50%
40%
30%
20%
10%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(*)

(*) S0 liéu udc tinh (tai thoi diém céng b6 BCTC quy 4/2024 chua loai trir
doanh thu ndi bé trong tirng mang doanh thu)
Nguén: HAH, PHS téng hop
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B. PIEM NHAN TAI CHiNH

1. Doanh thu tang trudng chi yéu dén tir mé rong doi tau

Hiéu qua trong thay d6i chién lugce kinh doanh ciia HAH dugc thé hién qua
co ciu va toc do tang trudng doanh thu thay d6i dan tir nam 2017. Chung
t6i nhan thay trong ndm 2017 — 2023, doanh thu thuan ctia HAH duy tri t6c
do tang trudng tuong déi kha quan véi CAGR 2017 — 2023 = 18.9%/ndm.
Diéu nay co6 dugc la nho vao mire tang trudng ndi bat cda hoat déng khai
thac tau vdéi CAGR 2017 — 2023 = 24.1%/nam.

Tuy nhién, chdng téi luu y doanh thu khai thac tau giai doan 2021 - 2022
tadng trudng tich cuc so vdi cac ndm trudc d6 véi mic tdng luot la
+69.8%Y0Y/+70.7%Y0oY nho cong hudng tir 2 yéu 1o:

(1) Gia cuédc khai thac tau dugc hudng loi nhé anh huéng cta dich
Covid 19: Dai dich Covid 19 d4 khién cac nha may thu hep kha nang
san xuat, lam gian doan chudi cung trng toan céau, diéu nay da dan
dén su tac nghén nghiém trong tai cac cang trén thé gidi va gay
nén su thiéu hut vé nguén cung tau va vo container nghiém trong.
Hé qua la mé&t bang chung gia cudce dugc day lén cao (udce tinh tang
lan lugt +22% va +59%YoY) do méat can bang cung — cau trong giai
doan 2021 & 2022.

(2) M6 rong déi tau trong bai canh gia cuéc neo 6 mirc cao: Trong giai
doan gia cudc dugc neo trén muic nén cao, HAH da bd sung thém
lan lugt la 2 va 3 tau (+33%/+38%), nang tong doi tau l1én 8/12 tau
trong giai doan 2021 — 2022.

Hinh 20: S6 lugng tau cho thué qua timg nam cé xu huéng
Hinh 19: Hoat déng khai thac tau déng gép chinh vao trong tang tuy nhién sé lugng tau néi dia van duy tri @ mic tuong

doanh thu nho mé réng déi tau déi 6n dinh nham bao vé thi phan van chuyén trong nudc.
Ngan ty Khai thac cang mmmm Khai thac tau tau B Tau ty khaithac  ® Tau cho thué
d6 , .
ong %YOoY - cang %YoY -tau 18
4.0 120% Tir2017, HAH bét dau mé rong
. 16 dai tau lién tuc véi CAGR 2017
3.5 100% . ~ 2024 = 23%/n3m
3.0 80%
12 8
2.5 \ 60%
10
2.0 40% 4 6
8
1.5 \ 20%
6 : E
1.0 0% 4 1
1} ’
0.5 20% 9 n M B B
xn M I I °
. -40% 0
6 6 A D O O N D D 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
SRS SR ) NG AR L F N
S SN S S R S N
Ngudn: HAH, PHS téng hop Ngudn: HAH, PHS téng hop
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Hinh 21: Chi s6 Ap luc chuéi cung tng toan cau (GSCPI) ting Hinh 22: Gia cudc giao ngay va gia cudc cho thué dinh
manh trong giai doan 2021 — 2022 phan anh mirc d6 gian doan  han trong giai doan 2021 — 2022 dién bién tich cuc nho

nghiém trong trong linh vuc cung ting trong vong 5 nam tro lai

hudng lgi tir Covid 19.

Su phong tda trong dai dich covid 19,
lam gia tang ap luc 1én chudi cung tng
nghiém trong nhat trong vong 5 nam
tré lai mmmmmmmmmmey

Ngan USD Su Un tac cac cang bién
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va vo container => day
gid cudc van chuyén
container |én cao.
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09/23
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Nguén: The Newyork FED, PHS téng hop Ngubn: Bloomberg, PHS téng hop
2. Co cau gia von chu yéu la chi phi nhan cong
Chi phi nhan céng luén chiém ty trong tuong ddi cao dao dong trong khoang
30% - 40% gia v6n trong khi chi phi nguyén liéu chi chiém & murc thap dudi
11% gia von. Hién HAH dang st dung nhién liéu VLFS duoc nhap khau tir
Hongkong theo gié giao ngay (spot price). Do dé, dién bién xang dau trén
thé gidi sé tac dong Ién gid nhap nhién liéu cta HAH. Tuy nhién, ching toi
luu y HAH c6 thé diéu chinh gia dich vu tuong trng va phu hop vdi thi trudng.
Hinh 23: Chi phi nhan céng chiém ty trong Ién trong téng co cau gid vén udce
tinh dua trén phén loai theo chi phi yéu t6 trong nam 2016 — 2024.
100%
6% 6% 7% 119 7% 10% 6%
ogs  23%
80% o
7% 3% 79 g 2% ¢ 3%
21%
60%  20% 18%
4 M% T8 g, 3% T9% o
a0n 8%
20% o B 3 P O Ed BEd el B
24%
0%
2016 2017 2018 2019 2020 2021 2022 2023 2024
mNhan cong mNguyén liéu Khau hao Mua ngoai Khac
Nguén: HAH, PHS téng hop
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3. Bién lgi nhuan gop chung phu thudc vao dién bién nganh van tai con-
tainer

Nhu da dé cap trude do, hoat dong khai thac tau chiém ty trong I6n vi vay
s bién déng trong co ciu doanh thu va gid von ciia mang nay sé gay anh
hudng 1én bién Igi nhuan gop chung ctia HAH.

Trong nam 2021 - 2022, bién lgi nhuan gop chung duy tri & mirc 44%/47%
- cao hon so véi mat bang chung bién gép chung trude dé nho gia cudce va
s0 ngay cho thué tang.

Hinh 24: Dién bién bién lgi nhuan gép chung cé dién bién tuong déng véi xu
hudng bién déng cua bién gép khai thac tau do ty trong dong gop cua mang
nay lon.

80%
70%
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50%

40% /\
30% V

20%
10%

0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

=BG chung BLG cang BLG tau

Nguén: HAH, PHS téng hop

4. Cap nhat két qua kinh doanh 2024F
Trong Q4/2024, HAH ghi nhan két qua kinh doanh kha quan véi DTT va
LNST - CDTS lan lugt dat 1.2 ngan ty dong (+82%YoY) va 280 ty déng
(+345%YoY).
Theo d6, ca nam 2024, DTT va LNST-CDTS ghi nhan 3.9 ngan ty déng
(+53%Y0Y) va 650 ty dong (+69%YoY) — Ian luot hoan thanh 101% va 145%
ké& hoach d@é ra. Cu thé& nhu sau:
1. Doanh thu ndm 2024 ting trudng kha quan +53%YoY dugc dan dat béi
mang van tai bién:
e Doanh thu van tai bién tang trudng kha quan +56%YoY chu yéu dén tr:
(i) San lvgng hoat dong tu khai thac téang +38%YoY nhd héi phuc trén mic
nén thap cling nhu don gia van chuyén udc tinh tang +11%YoY nh& hudng
lgi tir xu hudng chung cda nganh.
(i) S6 ngay cho thué dinh han tang udc tinh +25%YoY nho déng gop cla 4
tau méi (Beta, Opus, Sky va Gama) trong 2H2024.
« Ngoai ra, doanh thu khai thac céang ghi nhan két qua tich cuc +63%YoY
nho san lugng héi phuc.

2. Loi nhuan gép ca nam 2024 ghi nhan tang truéng +107%YoY chu yéu
nho déng gop cua hoat dong cho thué dinh han vdi bién loi nhuéan gop cao
- udc tinh bién gop cho thué duy tri khoang 52% va hoi phuc cliia hoat dong
tu khai thac vé san lugng 1an don gia van chuyén.

Bloomberg: PHS <GO> 14
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3. Chi phi lai vay gia tang +38%YoY chu yéu do gia tang vay ng nham phuc
vu hoat dong dau tu tau mdi

Hinh 26: ... san lugng hang héa théng qua cang cua Hai An

Hinh 25: San lugng tu khai thdc ciing nhu.... ghi nhan hoi phuc tich cuc dua trén mirc nén thap cung ky
ngan TEU
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Nguén: HAH, PHS téng hop Ngudn: HAH, PHS téng hop

Hinh 27: Bién lgi nhudn gép cai thién tich cuc nhd déng Hinh 28: Chi phi Idi vay gia tdng chd yéu phuc vu cho hoat

g6p cua mang cho thué tau déng mua sam tau mai
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Chuing t6i cho rang gia cudc van chuyén
container trong thoi gian t6i phu thuoc
phan I6n vao cac yéu t6 vi mo khac thay
vi anh hudng cua su kién Bién D6 do tac
dong tlr su kién chién tranh tai khu vuc
nay da phan anh vao gia cudc van chuyén
tr dau nam 2024.

www.phs.vn
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C. TRIEN VONG NGANH VAN TAI CONTAINER

Daoi véi gia cudc van tai container trong nudc sé chiu tic dong mot phan
béi dién bién nganh van tai container khu vuc Ndi A néi riéng va nganh van
tai container quéc té néi chung. Chung t6i cho rang dién bién gia cudc trong
2025 tuong doéi bat dinh bdi tdc dong tiém tang tir dién bién vi mé quoc té
va trong nuéce. Cu thé:

Vi mod quéc té:

1.1.Dién bién khé ludng dén tir chinh sach ap thué méi cua téng théng

Trump:

Trong chién dich tranh cir thang 11/2024, Trump d& dac cr Téng
théng M§ véi mot s6 tuyén bo lién quan dén chinh sach thué sé ap
dung nghiém ngat hon déi v6i cac méat hang nhap khau vao MY.
Vao ngay 03/02/2025, My da hodn ap thué nhap khau Ién Mexico
va Canada vdi thoi gian gia han 1a 1 thang va chinh thic ap thué
nhap kh&u 10% lén cdc méat hang cla Trung Quéc (thay vi thué suat
60% nhu ké hoach trudc dé vao ngay 04/02/2025). Doi va6i viéc ap
thué suit 10% cliia My 1én Trung Qudc la sém hon so véi ky vong
cla chung t6i, tuy nhién ching téi cho rang yéu t6 nay trong ngan
han chua tac déng I6n dén nhu ciu van chuyén hang hoa truée dé
tranh thué bai (i) Cac mat hang hoa qua canh dén My trudc ngay
01/02/2025 mgi dugc mién ap thué suat mai. Do dé, cac mat hang
sau thoi gian nay van sé chiu tac dong tir thué suat mai va (i) Mirc
thué dp 10% theo chung t6i la khéng qua cao so véi cac mirc thué
suat ma My ap lén Trung Qudc trong sudt 7 nam vira qua.

Tuy nhién, ching t6i cling luu y dién bién vé chién tranh thuong mai
trong 2025 1a tuong ddi phirc tap bdi bdi day hién chi la giai doan
dau trong chinh sach vé thué cia My lén cac qudc gia khéc ciing
nhu céc bién phap dép tra lai tir cac quéc gia nay la khé luong trong
thai gian téi. Do d6, ching t6i cho rang tac déng clua thué quan 1én
nhu cau van chuyén can dugc quan sét chat ché hon trong thai gian
téi nham danh gia day du tac dong Ién nganh.

1.2.Tinh trang xung dot leo thang tai Bién Do tiép tuc duy tri trong

2025:

Trong kich ban ca sd, chiing t6i ky vong tinh hinh chién su phurc tap
tai khu vurc Bién Do van tiép tuc duy tri dén hét nam 2025. Theo dé,
ching t6i cho rang gia cudc van chuyén container trong 2025 sé
phu thudc phan I6n vao céac yéu té vi moé khac hon la béi phan l6n
déi tau container da thay ddi |6 trinh van chuyén tir trong 2024
nham giam thiéu thiét hai bdi cac cudc tan cong & khu vuc nay.
Trong truong hop chién tranh tai khu vuc Bién Do két thiuc sém hon
du kién, ching t6i cho rang ap luc du cung sé tram trong hon so
véi 2024 do nhu cau TEU dam da két thidc trong khi nguén cung
m&i va ty |é pha d& doi tau van duy tri & mure thap.

1.3. Tac dong tiém tang dén tir phan tach lién minh hang tau diéen

trong trong thang 2/2025:

Bloomberg: PHS <GO> 16



Su phan tach lién minh hang tau cé thé
gay giam gia cudc van chuyén container
trong ngan han do tai dinh hinh lai lién
minh cling nhu c6ng suat thiét ké hang
tau tang lén sé thuic ddy su canh tranh
nham |ap day céac chuyén di.

Tinh hinh du cung tiép tuc quay trd lai
trong 2025 tao ap luc |én gia cudc.

Hinh 29: Céng suat thiét ké 12 doi hang tau container Ion
nhét trén thé gidi tinh téi thang 1/2025 ghi nhan tang truong

so vdi cing ky

Bdo cdo lan dau | HAH

Trong thang 1/2025, 2 hang tau container hang dau, dan dau la
MSC va Maersk da bat dau cat giam gia cude van chuyén cho tuyén
A - Au nham |ap day san luong van chuyén va canh tranh thi phan
trude khi lién minh van chuyén container dugc téi dinh hinh trong
thang 2/2025.
MSC va Maersk vai thi phan dan dau, chiém [an luot khoang 18%
va 14.8% trong 2024. Chuing t6i cho rang véi vi thé Ién clng véi xu
hudng gia cude van chuyén cla cac hop déng tuong lai cla tuyén
A — Au duy tri xu hudng gidm trong 2025 sé gay ra tac dong lan toa
trong viéc giam gia cudc gitra cadc hang tau vai nhau tai cac tuyén
van chuyén chinh.
1.4.T6c d6 tang trudng nhu cau (ship demand) chua bat kip toc do
ting trudng ctia nguén cung:
Theo BIMCO wdc tinh, céng suat doi tau container qudc té& van duy tri
tdng trudng nhe trong 2025 - 2026, udc tinh tang truwdng lan lugt
+5.8%YoY trong khi nhu cau du kién téng trudng thap, chi khoang 3% -
4%YoY trong 2025 va dy kién giam -5% - 6%YoY trong 2026. Theo dé,
chung t6i cho rang diéu nay sé gay ap luc Ién giam gia cudc trong thoi
gian tdi.

Hinh 30: MSC va Maersk dan dau danh séch top 10 thi phan
héang tau van chuyén container toan cau da bat dau giam
gia cudc trong thang 1/2025.
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Ngubdn: Alphaliner, PHS téng hop
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Ngubn: PHS téng hop

Hinh 31: Xu huéng gia cudc hop dong tuong lai tuyén A — Au duy tri xu huéng
gid cudc giam so véGi 2024.
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Ngubn: PHS téng hop
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Hinh 32: Sw méat can bang trong cung - cau du kién quay Hinh 33: Du bdo xu huéng gia cudc giam trong 2025 do cung

tré lai du kién gay ap luc giam gia cudce trong 2025. vuot cau.
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Ngudn: BIMCO, PHS tong hop Ngudn: Clarkson, Bloomberg, PHS téng hop
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2. Vi mé trong nudc: Theo chia sé ctia HAH, tinh hinh du cung trong
nudc da dan ré nét hon tir cudi ndm 2024 do mét sé tau trong nudc
chay tuyén qudc té da bat dau quay trd lai hoat dong tai thi truong trong
nudce. Ching t6i cling luu y, méc du gid cuwde nganh van tai container
trong nudc chiu anh hudng mot phan tir dién bién nganh van tai con-
tainer quéc t&, tuy nhién mirc dé anh hudng la khéng 16n.

Doi vai san lugng van chuyén container trong nuéc 2025: Ching t6i ky

vong tang trudng trong thu nhép va cai thién ty Ié viéc lam trong nudc

gitp hd trg strc mua trong thoi gian tdi. Nhd do, cau tiéu dung tiép tuc
duy tri da héi phuc la dong luc chinh dan dat san lugng van chuyén
container trong 2025. Cu thé:

1.1. S6 lugng viéc lam tai cac doanh nghiép cong nghiép duy tri da
tang hé trg cho hoat ddng san xuat trong 2025: S6 lugng lao dong
tai cac doanh nghiép trong linh vuc cong nghiép trong thang
12/2024 tiép tuc ghi nhan tang +0.8%MoM va +3.2%YoY. Theo do,
chung téi cho réng day la tin hiéu tich cuc cho thay hoat dong san
xuat trong thai gian t6i sé dugc cai thién.

1.2.Thu nhép cai thién gép phan hé trg sirc mua trong 2025: Thu nhéap
binh quan cla nguoi lao déng trong quy 3 va 4/2024 tiép tuc cai
thién [an luot dat 7.6 triéu déng (+9%QoQ, +7%YoY) va 8.2 triéu
déng (+8%QoQ, +12%Y0Y). Clung véi d6 la trién vong hoat dong san
Xuat cai thién, ching t6i ky vong céc yéu t6 trén sé tac déng tich
cuc lan tda t6i nhu cau tiéu dung trong thai gian téi.

Bloomberg: PHS <GO> 18
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Hinh 34: Mac du s6 liéu PMI thang 12/2024 chi dat 49.8
diém, cho thdy nganh san xuat Viét Nam c6 dau hiéu suy
giam nhung....

Hinh 35: ..s6 luong lao déng lam viéc tai cdc doanh
nghiép céng nghiép trong 2024 trén ca nudc van duy tri
da cai thién so vdi thang trude d6 va cung ky, cho théy tin
hiéu nhu cau vé san xuat du kién cai thién trong thoi gian
tdi.
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Ngudn: GSO.vn, PHS téng hop

Hinh 36: Ngoai ra, su tang truéng trong thu nhap trong
2024 ky vong tao da hé trg cho cau tiéu ding trong nam

Ngudn: GSO.vn, PHS téng hop

Hinh 37: Udc tinh thu nhap binh quén trong 2025F du kién
tang truéng 9.7%YoY. Qua dé cai thién strc mua trong thoi

sau gian toi.
triéu
dong/thang 10,000
8.00 +8.6%YoY +9.7%YoY
7.7 8,000
7.50
7.0 6,000
7.00
6.55 4,000
6.50
2,000
6.00
5.50 .
2022 2023 2024 2022 2023 2024F 2025F 2026F 2027F 2028F
Ngudn: GSO, PHS tong hop Ngudn: BMI, PHS t6ng hop
Hinh 38: Kim ngach xuat nhap khau Viét Nam du phéng tiép tuc tang trudng
nhe nho cai thién trong san xuét va chi tiéu. Theo dé, ching téi ky vong san
luong van chuyén container tiép tuc dugc cai thién trong 2025.
ty USD +11%YoY
1,000
800
600
400
200
2021 2022 2023 2024 2025F
mNhap khdu  m Xuat khau
Ngudn: PHS udc tinh va téng hop
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D. LUAN DIEM PAU TU

1. Trién vong kinh doanh 2025F kha quan nho mé rong doi
tau trong boi canh gia cudc cho thué dinh han cai thién tich
cuc so vai cung ky

Doi tau gia tang trong nira cudi nam 2024 sé dugc phan anh day dd hon

trong 2025F ca vé gia cudc 18n sé ngay khai thac. Trong dé:

1.1.D6i véi doi tau tu khai thac: Udc tinh ddng gdp doanh thu tir d6i tau
trong 2025F tuong d6i am dam, dat khoang 2,292 ty déng (-6%YoY) chd
yéu do giad cudc giam manh hon so véi viéc san luong tédng. Cu thé:

(i) Gia cudc tu khai thac udc tinh dat 3.4 triéu déng (-15%YoY):
Dua trén quan diém than trong, ching t6i udc tinh gia cudce tau
tu khai thac gidm -15%YoY bdi ap luc tlr doi tau trong nudce
chay tuyén quéc t€ da quay trd lai néi dia hoat dong, tir d6 tao
ap luc giam gia cudce do tinh trang du cung.

(ii) San lugng cai thién nhe khoang +10%YoY nhé cau tiéu dung
tiép tuc hoi phuc trong 2025: Vi dién bién tich cuc tlr vi mo
trong nudc. Chung t6i ky vong cau tiéu dung trong 2025 sé
duoc tiép tuc duy tri da hoi phuc. Nhg d6, san luong tu khai
thac ky vong cai thién nhe +10%YoY.

Hinh 39: San lugng tu khai thac ky vong cai thién +10%YoY Hinh 40: Uéc tinh gia cudc tu khai thac trong 2025F du kién
nho cau tiéu ding tiép tuc duy tri da héi phuc trong 2025.  giam nhe do ap luc canh tranh da quay tro lai.

Ngan TEU , ) triéu déng
San lugng ty khai thac %YoY
700 5.0
600 \
500 4.0 \
400 /\
3.0
0 \/
200
2.0
100
1.0
© A > S Q N\ g% g3 b < &) © A > S Q N\ v g} ™ <
N N N N O Q@ Q! W W ) N N\ N N\ N QP Q4 Q0
N N S S S N A R S
(*) S6 liéu udc tinh (tai thoi diém céng bé BCTC quy 4/2024 Ngubn: PHS udc tinh va téng hop

chua loai trir doanh thu néi bé trong tirng mang doanh thu)

Nguén: HAH, PHS udc tinh va téng hop

1.2.D6i véi tau cho thué dinh han: Du phdong doanh thu tir d6i tau cho thué
dinh han trong 2025F kha quan, dat khoang 1,835 ty déng (+106%YoY)
dua trén s6 ngay cho thué va mat bang gia cudce cho thué binh quan
lan lugt tang trudng +78%YoY va +1%YoY.
0] S6 ngay cho thué cai thién tich cuc +78%YoY: Trong nam 2024
va quy 1/2025, HAH da nhan thém 5 tau mdi trong d6 3/4 tau
m&i nhan dugc cho thué dinh han véi diém roi nhan ban giao
tau chd yéu roi vao 2H2024 va quy 1/2025. Do dé, s6 ngay tau

www.phs.vn Bloomberg: PHS <GO> 20
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hoat dong sé phan anh day dd hon trong 2025 (ching t6i luu y
trong 2025 chi cé 1 tau Ién da trong cudi nam 2025).
(ii) Mat bang gia cudc cho thué binh quan cai thién nhe +1%YoY:
Hau hét cac tau déu dudgc tai ky véi mic gida nho hudng lai tir
tac déng gian ti€p clia Bién D4 giup gia cude cho thué dinh han
dugc neo & murc cao.
Hinh 41: Lich tau ban giao tau mdi chu yéu roi vao trong  Hinh 42: ...do dé, s6 ngay ddi tau hoat déng trong 2025F sé duoc

2H2024 va quy 1/2025 phan anh day du hon.
s6 ngéyﬁ cho +78%YoY
2Q24 3Q24 4Q24 1Q25 thué

3,500

Haian Beta
3,000

Anbien Sky
5/2024 2,500
Haian Opus 2,000

7/2024
! 1,500
Haian Gamma 1000
11/2024
500
»
Atout B}
2/2025 2021 2022 2023 2024 2025
Ngudn: HAH, PHS t6ng hop Nguén: HAH, PHS udc tinh va téng hop

Bang 4: Gia cudc cho thué dinh han udc tinh trong 2025 cai thién nhe +1%YoY nhd hudong lgi tir mé réng déi tau trén
nén gia cho thué tau ¢ mirc cao so vdi cung ky.

STT Tau Nam hoat déng | Tai trong (TEU) Gia f:uéc cho tljué’b‘mh Gia E:erc cho tl?ué’b‘mh
quan 2024 (udc tinh) | quan 2025 (udc tinh)
1 HaiAn West 2007 1,740 14,750 20,042
2 HaiAn East 2008 1,702 18,000 20,417
3 HaiAn View 2009 1,577 15,267 19,000
4 |Haian Mind 2012 1,794 20,250 24,000
5 |AnBienBay 2022 1,794 37,000 22,000 (*)
6 HaiAn Opus 2024 1,781 24,000 24,000
7 HaiAn Gama (Toro) 2024 3,400 30,000 30,000
8  |AnBien Sky 2024 1,781 15,950 22,000
9 |Atout 2025 1,700 N/A 16,667

Ngubn: HAH, PHS udc tinh va téng hop

(*) Gia cudc cho thué dinh han tau Anbien Bay udc tinh giam -41%YoY trong 2025 chu yéu do thoi diém tai ky cho nam
2025F gia cudce da ha nhiét so vdi giai doan tdi ky truée dé la vao thoi diém 2021 - thoi diém ma gid cude cho thué
duoc hudng loi Ion tir dai dich Covid.
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2. Bién lgi nhuan gop cai thién chi yéu nho gia cudc cho thué
tiép tuc duy tri mirc nén cao ké tir cudi 2H2024.

Nhin chung, bién Igi nhuan gdp mang khai thac tau cia HAH cé dién bién
twong d6ng vai xu hudng dién bién gia cudc van tai. Ching téi luu y co ciu
bién lgi nhuan gop doi vai hoat déng tu khai thac va hoat déng cho thué
dinh han sé& thay dai phu thudc vao tinh hinh dién bién gia cudc. Dua trén
trién vong da deé cap & trude do, ching toi ude tinh trong 2025F, bién |oi
nhuéan gop chung dat khoang +1.5 bsp YoY dugc dan bat bai mang khai
théc tau cai thién +1.7bsp YoY, gilp bu dap cho su sut giam cla bién gop
tu khai thac.

Hinh 43: Bién lgi nhudn gép mang khai thdc tau trong 2025F du kién cai thién
+1.4bsp YoY chi yéu dén tir dong gép cua mang hoat déng cho thué dinh
han gidp bu dap bién cua hoat déng tu khai thac tau do gia cudc tu khai thac
giam

80%
60%
40%

&
20% / =

0%

2017 2018 2019 2020 2021 2022 2023 2024 2025F

Khai thdc cdng e Khai thac tau Khéc

Nguén: HAH, PHS téng hop

(Ty dong)

Doanh thu
thuan

Vén tai

Khai thac cédng

Khac

2023A

2,613

2,195

199

219

2024A

3,992

3,435(%)

324(%)

233(*%)

56% 4,419 29%

63% 356 10%

%YoY  2025F  %YoY Nhén dinh

Doanh thu thuan 2025F udc tinh tdng trudng

53% 5,038 26%  +26%YoY dugc dan dat boi mang van tai cai

thién tich cuc +29%YoY. Cu thé:

Doanh thu hoat dong van tai du phéng téang
trudng +29%YoY nho vao hoat dong cho thué
dinh han ghi nhan két qua kha quan
+106%YoY. Trong dé: ching t6i udc tinh (i) s6
ngay cho thué tang +78%YoY nh& cac tau méi
cho thué trong 2H2024 sé dugc phan anh day
dd hon trong 2025F, va (i) méat bang gia cudce
cho thué cai thién nhe +1%YoY bdi gia cudc
neo & murc nén cao so vdi clng ky nhd hudng
lgi tich curc tir cac dién bién vi md quac té.
Doanh thu khai thac cang +11%YoY cha yéu
nho san lugng udce tinh hoi phuc +10%YoY khi
cau tiéu dung tiép tuc duy tri da hoi phuc trong
2025F

7% 262 13%

www.phs.vn
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Loi nhuan gop 611 1,267 107% 1,648 30%

Bién lgi nhuan gop cai thién +1.5 bsp YoY
GPM 23% 32% 8.3 33% 1.0 dugc dong gop chinh bdi hoat dong cho thué
tau dinh han cai thién +1.4 bsp YoY.

CPBH&QLDN (125)  (211) 68%  (266)  26%

EBT 486 1056  117% 1383  31%
Doanh thu tai 30 25 18% 37 50%
chinh

Chi phi tai . .

b (84) (119)  42%  (157)  33%

Chi phi 13i udc tinh tdng +38%YoY chd yéu do
Chi phi lai vay (73) (101) 38% (140) 38% giatang vay ng nham tai trg cho hoat déng
dau tu tau méi.

Loi nhuan tur o 0

CTLD /Lk 3 (3) -205% (3) 0%
L&i/16 khac 3 (3) -205% (3) 0%
PBT 450 977 117% 1,277 31%
PAT 358 800 124% 1,046 31%
Ml (27) 150 -653% 196 31%
NPATMI 385 650 69% 850 31%

(*) S6 liéu udc tinh (tai thoi diém céng bé BCTC quy 4/2024 chua loai trir doanh thu ndi bé trong timg mang doanh thu)
Nguén: HAH, PHS du phdng va téng hop

E. PINH GIA VA KHUYEN NGHI

Véi tiém néng tang trudng tuong déi tich cuc trong 2025F véi NPATMI
2025F udc tinh tang trudng +31%YoY nhd hoat dong kinh doanh cét 16i cai
thién so vaéi cung ky trong khi dé, ching t6i nhan thay dinh gid c6 phiéu hién
dang dugc neo & murc tuong déi cao véi EV/EBITDA TTM & mirc 5.6x [an —
cao hon so véi EV/EBITDA giai doan 2021 — 2022 & mtrc 5.1x [an.
Hinh 45: Dinh gid c6 phiéu dang ¢ murc cao vdi EV/EBITDA
Hinh 44: Dién bién gia c6 phiéu HAH ghi nhan hiéu suat tich FW 2025 = - cao hon so vdi trung vj giai doan EV/EBITDA

cuc =+ 56% va cao hon so vdi VNINDEX = +6%. 2021 - 2022 = 5.1x lan.

60% HAH = +56% 10.0
50% 9.0
40% 8.0
30% 7.0
20% 6.0
10% A . 5.0

IR ) ’VV’ 4.0

0% =% .\\,4 3.0 Trung vi EV/EBITDA

-10% 2021 - 2022 = 5.1

2.0
R T S P R S S A A A
o S P P T ST TP 0
NN N R MRS N TN TN )
—HAH VN-Index 02/2020  02/2021  02/2022  02/2023  02/2024
Ngudn: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop
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Dién bién két qua kinh doanh va gia c¢6 phiéu cia HAH phan 16n chju anh
hudng dén tir sy thay ddi trong gia cudce van chuyén. Nhin chung dién bién
cla giad cudc van chuyén tuong déi phirc tap, do d6, ching téi dua ra céc
kich ban nham danh gia tac déng cla gia cudc lén két qua kinh doanh va
cling nhu xem xét tiém nang tang gia cda cd phiéu.

DaGi véi kich ban danh gia tac dong Ién gia cudc, ching 1oi gia dinh su bién
dong dén tir gid cude tu khai thac thay vi dén tlr hgp déng cho thué dinh
han bai (i) cac hop déng cho thué dinh han ctia HAH d3 tai ky gan hét cho
giai doan 2025 va (i) gia cudc déi véi hoat dong cho thué 6n dinh hon so
v3i gia cudc cla hoat dong tu khai thac. Theo dé, ching t6i nhan thay rui
ro giam gia la khéng 16n.

Bang 6: banh gia céc kich ban gia cudc van chuyén (hoat déng tu khai thdc) tac déng Ién két qua kinh doanh 2025F va
tiém nang tang/giam cua gia c6 phiéu.

% gia cudc tang/giam -30.00% -25.00% -20.00% -15.00% | -10.00% -5.00% 0.00%
EV/EBITDA target 4.4 4.4 4.4 4.4 4.4 4.4 4.4

EBITDA FW 2025 1,754 1,852 1,950 2,021 2,146 2,244 2,314
Gia tri vén chd sd hitu 7,780 8,214 8,648 8,964 9,516 9,950 10,261
Gia tri von chu 6,055 6,513 6,970 7,296 7,885 8,343 8,663
Target price 2025 49,900 53,700 57,400 61,200 65,000 68,800 72,500
Upside -8% -1% 6% 13% 20% 27% 34%

www.phs.vn

VGi kich ban co sé, chung t6i sir dung phuong phap EV/EBITDA véi
EV/EBITDA muc tiéu = 4.4x — ching t6i s&r dung phuong phap EV/EBITDA
nham danh gia day da vé trién vong ctia HAH khi doanh nghiép dang trong
giai doan md rong dau tu méi. Dong thai, ching t6i cling ap ty 1é chiét khau
15% dua trén quan diém than trong déi véi dién bién nhanh va phirc tap cia
gia cudc - ty lé chiét khau 15% tuong (rng vai gia dinh gia cude tu khai thac
giam trong kich ban co s&

Theo d4, ching t6i udc tinh gia muc tiéu 13 61,200 VND/cé phiéu, tuong
duong vai tiém nang tang gia 13% so vdi gia dong ctra tai ngay 14/02/2025.
Do d6, chiing t6i dua ra khuyé&n nghi TANG TY TRONG d6i véi ¢8 phiéu HAH.

EV/EBITDA muc tiéu 4.4
EBITDA FW 2025 2,048
Gia tri doanh nghiép FW 2025 9,082
(+) Tién va dau tu ngan han 1,955
() Ng vay (2,718)
() M (890)
Gia tri von cha sé hitu 7,428
S6 lugng ¢6 phiéu luu hanh (triéu) 121
Gia muc tiéu 61,200
Gia dong ctra tai 14/02/2025 54,000
Upside 13%

Bloomberg: PHS <GO>
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Hinh 46: Pinh gia cé phiéu HAH theo EV/EBITDA
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e HAH VN Equity - Enterprise Value/EBITDA -2x Std -1x Std Mean +1x Std +2x Std
Nguén: Bloomberg, PHS téng hop
F. RUI RO CHINH
4.1. Bién dong gia cudc
Hon 80% doanh thu ctia HAH dén tir hoat déng khai thac tau, do dé bién
déng vé gia cudce van chuyén container sé anh hudng lén két qua kinh do-
anh cta doanh nghiép.
RUi ro dang chu y doi véi hoat déng khai thac tau néi chung la rdi ro giam
gia cudce. Poi véi hoat dong khai thac tau trong 2025, trong kich ban co sg,
gia cudc van chuyén container ndi dia du kién sut giam béi ap luc du cung
noi dia da quay trd lai trong 2025 khi céc tau ndi dia chay tuyén quéc té da
bat d4au vé lai thi truong trong nudce hoat dong tir cudi nam 2024.
4.2. Bién dong gia nhién liéu
La doanh nghiép hoat déng trong nganh giao théng véan tai va giao nhan
hang hoa do d6 hoat dong kinh doanh chju anh hudng béi su tang/giam gia
nhién liéu. B&i véi nhién liéu khai thac tau, HAH mua truc tiép nhién liéu tir
Hongkong theo gia giao ngay (gia spot). Vi vay, su thay dai trong gia nhién
liéu sé anh hudng t6i gid cung cap dich vu va bién lgi nhuan gop cua hoat
dong khai thac tau.
4.3. Bién dong san lugng van chuyén
Trung binh hon 80% san lugng van chuyén ciia HAH dén tir van chuyén hang
hoa ndi dia. Theo d6, san luong van chuyén trong 2025 phu thudc vao muirc
do hoi phuc cau tiéu dung trong nudce trong thoi gian téi.
www.phs.vn Bloomberg: PHS <GO> 25
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 3,206 2,613 3,992 5,038 5,336
Gid von hang ban (1,784) (2,002) (2,725) (3,390) (3,553)
Loi nhuan gop 1,422 611 1,267 1,648 1,783
Chi phi bén hang va QLDN (114) (125) (211) (266) (281)
Loi nhuan tir HDKD 1,308 486 1,056 1,383 1,502
Lai nhuan tai chinh 39 30 25 37 57
Chi phi tai chinh (76) (84) (119) (157) (179)
L3i (16) tir cong ty lién két 29 15 18 18 18
Thu nhap khac, rong (27) 3 ®3) ®3) @)
Lgi nhuén trudc thué 1,272 450 977 1,277 1,395
Loi nhuan sau thué 1,041 358 800 1,046 1,142
LNST ctdia ¢8 déng Cong ty ty me 822 385 650 850 928

Can d6i ké toan

Tai San Ngan Han 1,745 1,600 1,753 3,583 5,234
Tién va tuong duong tién 415 245 922 1,884 3,530
Dau tu tai chinh ngan han 140 73 71 71 71
Phai thu ngan han 979 1,005 504 1,245 1,228
Hang ton kho 78 97 88 171 181
Tai san ngan han khac 132 180 168 212 225
Tai San Dai Han 3,305 3,759 5,537 5,248 5,160
Phai thu dai han 113 113 113 113 113
Tai san cé dinh 2,744 3,118 4,775 4,496 4,417
Chi phi xay dung d& dang 45 30 21 11 2
DAau tu tai chinh dai han 140 155 174 174 174
Tai san dai han khéc 262 342 454 454 454

5,049 5,359 7,290 8,831 10,394
No phai tra 2,162 2,188 3,318 3,964 4,549
No ngén han 910 937 1,210 1,606 1,941
Ng dai han 1,252 1,251 2,108 2,358 2,608
Von chu s6 hiru 2,887 3,171 3,972 4,867 5,845
Vén gop va lgi nhuan gilr lai 1,729 1,806 2,267 2,773 3,326
Lgi ich c8 déng thiéu s6 391 664 819 1,012 1,223
Khac 768 701 886 1,082 1,296

Téng nguén vén
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Bdo cdo lan dau | HAH

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu
Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky
Tién & twong duong tién dau ky
Tién & tuong duong tién cudi ky
Chi s6 tai chinh

Tang trudng

Loi nhuén sau thué

Tong tai san

Doanh thu

T8ng vén chu sé hiru

Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |4i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phai tra

Kha nang thanh toan

Ty suét thanh toan hién thai

Ty suét thanh toan nhanh

C4u truc tai chinh

T8ng ng/Tong tai san

T8ng ng/Von chi sé hitu

Vay ngan han/VCSH

Vay dai han/VCSH

1,295 536
(1,661) (776)
299 69
(67) (170)
485 415
417 245
2022A 2023A
64% -18%
89% -66%
56% 6%
52% 10%
44% 23%
41% 19%
26% 15%
16% 7%
28% 12%
92 139

13 16

23 28

1.9 1.7

1.7 1.4

0.3 0.2
26% 26%
46% 44%
1% 12%
35% 31%

2025F 2026F

1,405 1,073 1,665
(1,660) (611) (611)
930 499 590
675 9261 1,644
245 922 1,884
920 1,883 3,528
2024F 2025F 2026F
53% 26% 6%
124% 31% 9%
36% 21% 18%
25% 23% 20%
32% 33% 33%
26% 27% 28%
16% 17% 17%
9% 10% 9%
16% 17% 16%
69 69 69
12 12 12

24 24 24
1.4 2.2 2.7
1.2 1.8 2.4
0.6 0.5 0.7
32% 31% 30%
59% 56% 53%
13% 14% 14%
45% 42% 39%

www.phs.vn
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C& phiéu c6 kha n&ng gidam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hodc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

© Cong ty C6 phan Chimng khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

bién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488

E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby  Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuong 2, 251 Hoang Van Thy, Phuong 2, Quan
P. Nguyén Thai Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 bién thoai: (+84-28) 3 820 8068 bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan PGD Phu My Hung Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Toa nha CR2-08, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung 107 Ton Dat Tién, Phuong Tan Phd, 18 Tran Hung Pao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quén 7, Tp.HCM Hai Phong

Phone: (+84-24) 6 250 9999 Dién thoai: (+84-28) 5 413 5478 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-28) 5 413 5473 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



