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COMPANY: CONG TY CO PHAN VAN TAI VA XEP DO’ HAI AN (HAH)

<Gia cwée van tai va gia cho thué tau duy tri cao>

Cong ty c6 phan van tai va xép d& Hai An
Nganh: Cang va van tai bién

Ngay bao cdo: May 24 2021

Gi4 hién tai: VND 28,200

Khuyén nghi: Mua (Nam gitt)

Gid muc tiéu: 35,100 dong (Piéu chinh ti
29,800 dong)

Upside/Downside (%): 24.4%

Tiéu str cong ty

Thanh lap 2009, HAH kinh doanh dich vu cang
bién va van tai bién.

Thong tin co ban

Vén héa (ty VND) 1,336
C& phiéu lwu hanh (triéu) 47.39
KLGD 1 thang (cp) 1,358,203
Sé& hitu nwdc ngoai 12.6%
P/E trailing 4Q 8x
Co tirc 3.55%

Dién bién gia c6 phiéu
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Tém tit tinh hinh tai chinh 2019A 2020A Q12021 2021F
Téng doanh thu (ty) 1,108 1,191 359 1,660
Téang trwedng doanh thu 5% 7% 28.4% 39%
Loi nhuén thuin (ty ) 219 239 97 465
Bién loi nhuén gop 19.7% 20% 27% 28%
Loi nhuan sau thué (t) 121 138 68 210
Tang trwdng LNST -10% 15% 125% 52%
EPS (VND) 2,308 2,735 1,435 4,430
EPS tiang truwdng -23% 16% 125% 52%
ROE 11% 12.6% 20%
P/E (x) 5 6.5 8 9

Source: Company data, Bloomberg

Luin diém dau tw:

Rui ro:

Nganh van tai bién dang trong chu ky thuin loi, gid cwéc ting
manh do nhu ciu vin chuyén ting cao;

2 khodn diu tw méi vao Hai An West va Hai An East véi gia hdp
dan, nang cao ning luc ddi tu trong boi canh thiéu ngudn cung;
Container héa dang 1a xu hwéng & Viét Nam va trén thé gioi;
Loi nhuin 6n dinh tir khai thac cang tir lwong hang cia doi tau;
Ky vong tich cuc tir stra doi thong tw 54/2018/TT-BGTVT ban
hanh 2019 lién quan dén tang gia xép d& cho cac cang, ca hang
ndi dia va xuat khiu;

Gia tau container va gia cho thué tau cling tang cao trong nam
2021;

Thiéu nguén cung van tai sé khong dwoc gidi quyét trong twong
lai gin, va diéu nay ky vong sé neo gia cwéc & mirc cao;

Giao thwong cta Viét Nam hwéng loi tir phuc hoéi cia cac thi
tredomg muc tiéu nhw Trung Qudc, Mi va Chau Au.

Gia dau tang cao 1a rui ro 1én doi véi hoat dong véan tai.

Khuyén nghi

Sau khi két qua kinh doanh Q1 dwgc cong b6, chiing toi tang gia
muc tiéu 1a 35,100 dong / ¢ phiéu dé phan anh cac yéu to da
phan tich & trén.
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Trong quy 1 2021, HAH dat doanh thu 359 ty dong (+28.4% y-0-y), loi nhuin gop dat 96.8 ty dong
(+80% y-o0-y), LNST dat 67 ty dong (+125.6% y-o0-y). Theo giai thich tir ban lanh dao, hoat dong kinh
doanh van tai bién dang dién ra rat tich cwc, nhu ciu ting cao ca & ndi dia va qudc té€ bit dau tir Q4
2020. Cung véi viéc mua thém tau Hai An View vao nam ngoai, nang lwc van tai va san luwong tang
manh so v&i cung ky. Dieu nay din dén gia cwdc ting cao, lwong hang qua cang Hai An cling ting cao.
Tau Hai An Song ban trong quy 1 dong goép chi 8.5 ty dong vao lgi nhuin sau thué. Tang trwdng cla
cbng ty cao hon ky vong ctia chung t6i. 4 thdng dau ndm 2021, tong luy ké loi nhuin sau thué da dat
khoang hon 90 ty déong, ddong nghia v&i viéc riéng thang 4 2021, loi nhuén sau thué da dat khoang 25
ty dong, cao hon ca két qua kinh doanh cta ca quy 3 2020.

K& hoach kinh doanh ctia HAH nim nay nhw sau:

2019 A 2020 P 2020 A 2021 F Tang trwéng
Cang (Teus) 312,000 315,000 346,934 370,000 7%
Van tai (Teus) 267,000 290,000 348,862 482,000 38%
Depot (Teus) - 140,000 83,669 120,000 43%
Téng san luwgng (Teus) 579,000 745,000 779,465 972,000 25%
Doanh thu (triéu VND) 1,219,000 1,191,667 1,661,112 39%
LNST (triéu VND) 85,000 138,296 157,800 14%

Xuat nhip khiu ting trrd'ng manh mé

T§ USD
35 4

30 2B.5

-.-__‘_--_..---_

--__'_.---'" 242 743 247
- 227

20 18.4 221

187  1B8 176 170
15 ’
10

199
5 296 294
217 192 103 194 278 209 190
: 0.55 -
[V — . . ; . . . ; . . e e ; |
0215
032 122 048 122

T1/2020 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1/2021 T2 T3 T4

Cin cin TM —+—Xujtkhiu == Nhjp khiu
Ngudn: Téng cuc hdi quan

Theo Tong cuc Hai quan Viét Nam, trong thang 4, tong kim ngach xuit khau va nhip khau dat 54 .3 ty
dé, ting 47% so véi cung Ky. Luy ké, tong kim ngach xuat nhip khau 4 thang 2021 la 208.25 ty do
(+30.7% y-0-y). Trong nira dau thang 5, tong kim ngach xuat nhip khiu dat 25.6 ty do (+48% y-o-y).
Trung Qudc la d6i tac ting trwedng manh nhat & ca chiéu xuit khiu va nhap khau (28% y-o-y va 51%
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y-0-y twong &ng). Pa bat 1én manh mé ctia nhu ciu tiéu dung sau khi vaccine dwoc phan phoi rong rai
& My va Chau Au di ddy manh ngudn cung va san xudt & cac nwéc xuat khdu nhw Viét Nam va Trung
Qudc. Ching tdi cho rang nganh logistic dang dwoc hwdng loi tir xu hwéng nay. Viét Nam phuc hoi
manh mé sau khi kiém soat thanh cong lan séng bung phéat th 3 vao thang 1, nhwng lan séng thi 4
dang dién ra vao dau thang 5 dang dnh hwéng gian doan san xuit trong mot thdi gian ngan. Tuy nhién
ching tdi cho rang véi kinh nghiém va cac bai hoc tir cac dot bung phat trwdc day, Chinh phu Viét
Nam sé thanh cong kiém soat lan séng dich bénh lan nay.

Gia cwéc van tai neo & mirc cao va gia cho thué tau container tang trwd'ng phi

ma

13 May: Drewry World Container Index (USD per 40ft container) s usp 40ft Container
13th May 2021: 5,736.9
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Gia cwdc hang container qudc té van tiép tuc xu huwéng ting sau sy viéc tic nghén & kénh dao Suez va
bung phat Covid & An P, 1am cham tré lich tau, din dén gia cudc ting cao. Nhu ciu cho container
rong da gidm nhiét gan day tuy nhién chirng kién nhu cau tiéu thu bat ting manh mé va thiéu ngudn
cung van tai, gia cwdc van tiép tuc neo cao. Dwa vao xu hwéng va nhu ciu tiéu dung hién tai, chiing toi
cho rang kha ning cao gia cwéc sé& van duy tri mitc cao va khé quay tré lai mirc trwde khi Covid 19

bung phat.
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Orderbook-to-Fleet Development 2000-2021 (Cellular ships only)
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Ngudn: Alphaliner

Theo IHS Market and Carriers, strc ché hién tai khong du dé dap ng nhu ciu van tai trong trung han.
Ké tir 2008, ty 1&é don dit hang trén tong strc chd cla tau gidm st rat manh, di kém d6 1a 1an séng pha
dé tau tdng cao. Ty 1é nay da bat lai manh mé vao cudi ndm 2020, thé hién rang cac hang van chuyén
da dat dong nhiéu tau mai khi ching kién nhu ciu van tai hién tai va trong twong lai gan 1a vuot qua
kha nang ho cé thé phuc vu. Tuy nhién, it nhat 1a trong 2 nim, cac don hang déng tau m&i dwgc hoan
thanh va ban giao.

Demand predicted to outpace container capacity through 2026

IHS Markit forecasts and analysis of orderbook
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Viéc thi€u hut ngudn cung van tai dan dén gia thué tau (charter rate) ting rat cao, thé hién viéc nhu
cau can thiét cua ting ngudn cung strc ché va thoi gian kéo dai ctia quy trinh dong tau méi. Cac tau
container trong tai tir 1,000 dén 1,700 teus c6 gia cho thué ting hang tuan tir $1,000-2,000/ngay, dat
$15,000-$23,500/ngay trong thang 4 2021. Gia thué tau ting cao cling anh hwéng dén gia ban cua
cac loai tau container trén thi trwedng. Loai tau twong &ng véi Kich cé trong tai cia Hai An West va
Hai An East hién tai, dwoc mua véi gid rit ré trong thang 4 2021, da tang rit cao trén thi treong, wéc
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tinh ting tir 50% dén gan gip doi. Gia tri tai san trén bang cin doi ké todn ctia HAH vi thé ciing cao
hon vi dinh gia gia tri cia doi tau tang manh.

Container Charter Rates
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8,500 teu 45,000 47,000 47,000 53,000
5,600 teu 37,000 40,000 40,000 44,000
4,000 teu (Panamax) 33,000 38,000 38,000 42,000
2,500 teu 20,000 25,000 25,000 27,000
1,700 teu 16,000 17,500 19,000 23,500
1,000 teu 11,000 12,500 14,000 15,500

Ngudn: GMD bulletin, Gid cho hop dong 12 thdng

Hién tai, HAH hwong loi rat 1én tir gid thué tau ting cao. Hai An Link (1,060 teus) va tau méi Hai An
East (1,702 teus) dang hwdng loi 16n tir gia thué cao. Chi phi cho mang thué tau chi bao gom khiu
hao, wéc tinh khoang tir $900,000 dén $800,000/n3am cho Link va East (khdu hao 10 nam), va cac chi
phi khac nhw chi phi thuyén vién, tuy thudc vao tirng hop dong, wéc tinh khoang vai tram nghin do
mot nam. V&i gia thué nhw hién tai, chung téi wéc tinh hoat dong cho thué tau sé chi mit 1 dén 1,5
nam dé hoan vén diu tw. Thém vao d6, HAH theo du6i chién lwgc linh déng trong hoat dong kinh
doanh vén tai tir 2015, nghia la ho chi mua tau chat lwgng cao, gia ré, vao ldc thi tredng van tai kém
s6i dong, duy tri 2 diang kiém cho ddi tau (ndi dia va qudc té), Pay la yéu t6 quan trong, mang lai sw
linh dong, Gia thué tau hién tai cao sé gidm rui ro cho hoat dong kinh doanh vi HAH c6 thé cho thué
tau ra thi tredng quéc té néu thi treong ndi dia dw cung,

Gia cwdc van tai container noi dia cling leo cao tir mirc cao ddu ndm sau Tét Nguyén Dan, chim lai
mot chit sau khi lan séng thit 4 dich bénh Covid buing phat vao dau thang 5. Gia cwéc hién tai cao hon
rat nhiéu so véi ndm ngodi va so véi thang 2 2021. Nhu ciu vén tai ndi dia ting cao so vdi cung ky do
suw phuc hoi san xuat, nhu cau va ngoai thwong.
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HPH-HCMC 20' 6,900,000 7,000,000 1%
HPH-HCMC40' 7,900,000 8,300,000 5%
HCMC HP 20’ 2,000,000 3,000,000 50%
HCM - HP 40’ 4,700,000 6,000,000 28%

Ngudn: IVS téng hop
Hang container qua cang ti€p tuc tang cao

Lwong hang container qua cang trong thang 4 va thang 5 2021 rit kha quan, gitt nhip tang tir Q1 dau
nam, theo Cuc hang hai Viét Nam. Lwgng hang container néi dia qua cang luy ké 5 thang tang 24% so
véi cung ky, trong khi hang container xuat khiu va nhip khiu tang 25% va 12%. Cac tau hang vin
chuyén container dat tang trwdng cao va ty 1€ 1ap day hang trén tau cling & mic cao so véi ndm ngoai
khi dich Covid 19 bung phat, tic ddng tiéu cwc 1én nhu cau.

3T 2020 3T 2021 Growth 4T 2020 4T 2021  Growth 5T 2020 5T 2021  Growth
Xudtkhdu 1,684,000 2,067,000 23% 2,219,000 2,517,000 13% 2,773,000 3,113,000 12%
Nhiap khau 1,648,000 1,986,000 21% 2,203,000 2,624,000 19% 2,719,000 3,388,000 25%
Noi dia 1,754,000 2,009,000 15% 2,279,000 2,716,000 19% 2,864,000 3,548,000 24%
Ngudn: Cuc hang hdi Viét Nam

Nhirng khoan dau tw mé&i trong thang 4

HAH d3 dau tu thanh céng 2 tau container vao thang 4, Hai An West va Hai An East (cho thué), cai
thién nang lwc van tai. HAH sé chiém thém thi phan van tai noi dia va hoan toan l14n at doi thi canh
tranh trong viéc ting nang lwc van tai. Gia tau container hién tai dang tang rat cao ké tir thang 1, va
ching toi cho rang it nhit dén 2023 khi lwgng cung do don hang déng tau ban giao, sé 1a rao can cho
cac hdng van tai khac c6 thé diu tw tau va canh tranh. Khodn dau tw nay sé mang lai thém lgi nhuin
cho cong ty trong quy 2, dén tir viéc cho thué 1 tau va lwgng hang van tai ndi dia. Ching tdi wéc tinh
rang Hai An East sé mang lai khoang 8 dén 8.5 ty dong LNST cho c6ng ty me (HAH chiém khoang 65%
s& hitu cong ty con HACT) cho quy 2 2021 véi gia cho thué khoang $10,000/ngay va tang 1én 16.5 ty
dong cho quy 3 va quy 4 vi gid cho thué 1a $18,000/ngay. Tong cdng cho ca Hai An Link va Hai An
East, chuing tdi cho rang hoat dong cho thué tau sé& mang lai khodng 30 ty dong/quy cho HAH trong
quy 3 va quy 4. HAH du kién s& mua thém 1 tau nita trong 2021 néu tim dworc tau gia hip dan.

Doi tau Stc ché Teus  Tubi | Pai thi canh tranh ~ Sttc ché Teus

Hai An Mind 1,794 8 Vietsun 2,504
Hai An Bell 1,200 17 Vsico 2,309
Hai An Link 1,060 10 Tan Cang shipping 1,737
Hai An Park 787 20 Vinafco 1,120
Hai An Time 1,032 19 GMD 1,060
Hai An View 1,708 11 Bién Péng 4,676
Hai An West 1,740 13 Tong cong 13,406
Hai An East 1,702 12
Tong cong 11,023
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Pinh gia va Khuyén nghi

Két qua kinh doanh quy 1 cao hon so véi ky vong cia ching toi trong bao cdo lan trwede. Ching toi
wéc tinh HAH sé dat khoang 200-230 ty dong LNST cho ndm 2021, cao hon 25% so véi muc tiéu
ching t6i wéc tinh trudc day. Cac yéu td hd tro: (1) 2 khodn dau tw méi vao Hai An West va Hai An
East v&i gia hdp dan, nang cao ning lwc ddi tau trong bdi canh thi€u ngudn cung; (2) Gi4 tau container
va gia cho thué tau ciling ting cao trong 2021; (3) Thiéu ngudn cung van tai sé khong dwoc gidi quyét
trong twong lai gin, va diéu nay ky vong sé neo gia cwéc & mirc cao; (4) Giao thwong ctia Viét Nam
huéng loi tir phuc hdi cla cac thi treong muc tiéu nhw Trung Qudc, My va Chau Au. Ching toi nang
gid muc tiéu cho c6 phiéu HAH 1én mirc 35,100 dong/co phiéu, cao hon 18% so véi gia muc tiéu trong
bao cdo ngay 05 thang 4/2021 1a 29,800 déng/co phiéu. Ching t6i duy tri khuyén nghi MUA cho c6
phiéu HAH.
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Tém tit tinh hinh tai chinh

Can doi ké toan 2019 2020 Q12021 KQKD 2018 2019 2020

TAI SAN NGAN HAN 665 694 877 Doanh thu 1,109 1,192 359
Tién va twong duwong tién 243 221 344 Gia vén -890 -952 -262
DAu tw tai chinh ngin han 52 78 78 LNG 219 239 97
Phai thu ciia khach hang 267 307 364 Z}}l‘l‘; }‘:hap tai s . .
TAI SAN DAI HAN 1,163 1,400 1,333 Chi phi tai chinh -17 -25 -7
TSCD 855 1,099 1,035 Chi phi ban hang 0 0 0
TONG TAI SAN 1,828 2,095 2,210 Chi phi QLDN -67 -68 -17
NOQ PHAI TRA 574 759 789 Thu nhép khac 4 1 22
Phai tra khach hang 100 85 110 Chi phi khac -1 -1 0
No vay ngin han 85 111 118 LNTT 156 170 102
No vay dai han 236 348 318 LNST 133 147 86
VCSH 1,255 1,335 1,421
Ty s6 2018 2019 2020
ROE 15.5% 11% 12.6%
ROA 9.1% 7.0% 7.1%
Debt/Equity 20% 30% 30%
Current ratio 2.4 2.3 2.2
EPS 2,611 2,308 2,735
Tang truwdng 35% 50 7%
DT
| ang truong 8%  -10%  15%
P/E 4.4 5 15%
P/B 0.7 0.4 0.9
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XEP HANG CO PHIEU
Chi s6 tham chi€u: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia
Mua Ty suét loi nhuidn ky vong>= 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Tich liy Ty sudt lgi nhuin ky vong tir 5% dén 15%
Hoic cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuin ky vong tir -5% dén 5%
Hodc cOng ty/nganh c6 trién vong trung lap
Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong nhé hon -15%
Hodc céng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tw: 6 dén 18 thang
Xép loai DPinh nghia
Kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty suit lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuwc
KHUYEN CAO

Cac nhin dinh trong bao cdo nay phan anh quan diém riéng ctia ngwdi viét vé ma chirng khoan hoic t6 chirc
phat hanh. Nha d4u tw nén xem bao cdo nay nhw mot ngudén tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tuw cia chinh minh. IVS Securities khong chiu trach nhiém
déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai, d6i v&i viéc st dung toan bo hoic tirng
phén théng tin hay y kién nao dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuin bi bdo cdo nay nhin dwegc thi lao dwa trén cac yéu t6 khic nhau, bao gdm chit lwgng va do chinh xac
clia nghién ciru, phan hoéi ctia khich hang, yéu t6 canh tranh va doanh thu téng thé cta cong ty, bao gdbm
doanh thu tir/trong s cac don vi kinh doanh khéc. IVS va can b, giam ddc, nhin vién c6 thé c6 mdi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong tai liéu nay (hodc trong bat ky khoan dau tw nao co lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& thong tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. VS
khong tuyén b6 hay bido dam vé tinh ddy da va chinh xac cia thong tin d6. Cac quan diém va wéc tinh trong
danh gia cta chung toi c6 gia tri dén ngay ra bao cdo va c6 thé thay d6i ma khéng cin bao cdo truédc. Bao cdo
nay dwgc chuin bi cho muc dich duy nhit 1 cung cip thong tin cho cic nha d4u tw t8 chirc va khach hang ca
nhéan cua IVS tai Viét Nam va & nwée ngoai theo luat phap va quy dinh ¢é lién quan ré rang cho qudc gia noi
béo cdo nay dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoan cu thé
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khéng tinh dé€n sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé
c6 cac xung dot lgi ich anh hwdng dén tinh khach quan cla ban bao cdo nay. Bdo cdo nay khong dwoc sao
chép, xuit ban hodc phan phdi lai béi bat ky do6i tweng nao cho bat ky muc dich nao ma khong c6 sw cho
phép bang vin ban cla dai dién Gy quyén cta IVS. Vui long dan ngudn khi trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trudng phong Phan thh:& Chién lwoc vinhvt@ivs.com.vn 704
Pau tw
D4 Trung Nguyén Pho phong Chién lwgc dau tw nguyendt@ivs.com.vn 703
Chuyén vién
Tran Thi Hong Nhung Nganh Ngén hang nhungtth@ivs.com.vn 706

Phan tich Doanh nghiép

Chuyén vién Cao cip
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip
Phi Cong Linh Nganh B4t Dong san linhpc@ivs.com.vn
Phan tich Doanh nghiép
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Email: ijvs@ivs.com.vn (04) 35.730.073 ' .

(08) 38.239.966
VIETNAM INVESTMENT Website: Fax: (04) 35.730.088 _
SECURITIES COMPANY WWW.iVs.com.vn Fax: (08) 38.239.696
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