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1Q2024, HAH ghi nhan doanh thu
704 ty VND (+7% yoy), LNST 47 ty
VND (-63% yoy)

Gia cudc van tai HAH ki vong tang
15% yoy theo dién bién ting chung
cla cudc van tai thé gidi

Téng san lugng khai thac tau cta
HAH nam 2024 dy kién tang 15-20%
yoy dat 525,000 Teu

Khuyén nghi MUA - gia muc tiéu
51,700 VND/cé phiéu
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Phuc h6i manh vé cuéi nam

Chuyén vién phan tich Nguyén Ngoc Anh
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1Q2024, HAH dat doanh thu thuan 704 ty VND (+7% yoy). Tang trudng doanh thu
ghi nhan & ca mang khai thac cang va khai thac tau. Tuy nhién do 1Q2024, gia cudc
van tai bién giam manh cling nhu cac hgp déng thué tau ki mdi 8 mic gia thap han
nhiéu, bién gdp giam xudng chi con 5%. LNST clia HAH 1Q2024 dat 47 ty VND (-63%
yoy), hoan thanh 16% LNST ké hoach 2024.

Gia cudc noi dia va ndi A ciia HAH hién d3 dugc diéu chinh tdng 10% yoy. Du kién
gia cugc van tai clia Hai An sé tiép tuc tang vé cudi ndm, gia trung binh nam 2024
cao han 15% mdc trung binh 2023 do chiu tac dong tif lo ngai nguy cd thiéu hut
container rong va nhu cau vé tau bién cao trén thé gidi.

San lugng khai thac tau cia HAH ki vong hoi phuc manh so véi 2023, ching téi dy
kién tong san lugng van tai 2024 dat hgn 525,000 Teu (+20%yoy) do: (1) nhu cau
van tai héi phuc, (2) tuyén tau mdi lién tuc dudc bé sung, md rong va (3) HAH tiép
nhan 3 tau dong mdi trong 2024.

Dua trén trién vong kinh doanh va dinh gia, ching téi khuyén nghi MUA d&i véi c6
phi€u HAH - gid muc tiéu 51,700 VND/c6 phiéu, tuang ducng vGi muc sinh 1G6i 20%
so V@i gia dong clia ngay 19/06/2024.

M UA duy tri

Dil liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 51,700 Ty lé CP ty do)chuy{a’n nhuqig 50.8% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 167.6/6.6 Tuyét doi 126 155 332 709
Tang/giam (%) 20% S& hitu nudc ngoai (%) 10.4% Tudng doi 12.4 13.9 16.9 55.7
Gid hién tai (19/06/2024) VND 43,100 C8 déng 16n CTCP Bau tu'va Van
Gia muc tiéu dong thuan VND 40,400 tai Hai Ha (15.22%)
V6n héa thi trudng
(nghin ty VND/ ty USD) 5.1/0.2
Du phdéng KQKD & dinh gia Gid (LHS)

(VND) . (%)
FY-end 2022 2023 2024F 2025F Tuong quan Vnindex (RHS)
Doanh s thuan (ty VND) 3,206 2,613 3,199 3,841 55,000 80
L&i/(18) tif HDKD (ty VND) 1,300 447 562 684 50,000 60
Lgi nhuén cta CD congty me (ty VND) 822 385 375 461 :z:ggg 0
EPS (VND) 11,306 3,315 3,093 3,799 35,000
Tang trudng EPS (%) 82% 1% 1% 23% 30,000 2
P/E (x) 2.9 13.0 13.9 113 25,000 s s ‘ 0
P/B (x) 17 11 17 15 & & & o
ROE (%) 36% 11% 12% 13% N O\
™ o N o

Ty sudt c8 tic (%) 1.3% 0.2% 2.1% 1.0% >

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Quan diém dinh gia
Kich ban co sé:
4 VND 67,700 1)Cudc van tai 2024 ting 15% yoy
Kich ban tich cuc (tinh trang t3c nghé&n cang va thi€u 2)San lugng khac thac tau 2024
container rong nghiém trong) t3ng 20% yoy
Kich ban cd s (Gia muc tiéu) VND 57,700 . L,
Kich ban tich cuc:
1) Cudc van tai 2024 tang 20% yoy
2) San lugng khac thac tau 2024
Gid hién tai VND 49,950 tang 30% yoy
R ’ 3) Ki thém hgp doéng T/C méi cho
2H2024
. L Kich ban tiéu cuyc
Kich ban tiéu cuc VND 48,000 L .
Y 1) Cudc van tai 2024 tang 7% yoy
2) San lugng khac thac tau tang
10% yoy
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 2,718 3,229 3,199 3,841 17.7 18.9
EBIT 903 1,098 669 846 (26.0) (22.9)
LNST cong ty me 464 532 371 453 (19.9) (14.9)
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng déng thuan
(ty VND, %) Du phéng cia KBSV Du phéng dong thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 3,199 3,841 3,084 3,360 (3.6) (12.5)
EBIT 669 846 725 776 8.4 (8.3)
LNST cOng ty me 371 453 117 672 (68.5) 48.5

Nguon: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phdéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 2023

Hoat dong kinh doanh

8%

8%

m Khai thac cang
| Khai thac tau

Khac

84%

Cong ty ¢ phan Van tai va Xép d& Hai An dugc
thanh [dp ndm 2009. Sau hon 13 ndm hoat dong,
HAH dén nay da thanh [3p 9 Cong ty thanh vién va
cac chi nhanh tai Hai Phong, Ha N&i, Viing Tau va
Thanh phd H6 Chi Minh, hoat ddng chi yéu trong
cac linh vyc boc xép, giao nhan, cac dich vu tai cang
bién, van tai dudng thiy bd va cdc hoat dong
logistics khac.

HAH la doanh nghiép hang dau trog linh vyc van tai
bién tai Viét Nam, s& hiiu ddi tau tré va hién dai lén
dén 15 chiéc, chiém 30% thi phan van tai n6i dia ca
nuéc.

Ngudn: Bao cdo cdng ty, KBSV
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Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

(ty VND) Q1/2023 Q1/2024 +/-%YoY Chd thich
Doanh thu 655 704 7%  Hoan thanh 21% doanh thu ké hoach nam 2024 (3,326 ty VND)
-Khai thac cang 65 109 67%  CangHai An hoan thanh nang cap vao thang 5/2023, nang cao nang luc dén tau.
Bén canh dé san lugng van tai clia HAH tang ciing h6 trg hoat ddng clia cang.
-Khai thac tau 658 720 9%  Tang do san lugng khai thac tau hdi phuc so véi 1Q2023
-Hoat ddng khac 122 113 1%
Lgi nhuan gép 192 106 -45%
Bién lgi nhudn gop 29% 15% -14 ppts  Gidm manh do bién gdp hoat dong van tai giam.
-Ty vén hanh: gid cudc giao ngay giam theo da giam cua thé gidi.
-Cho thué tau: cac hgp dong thué tau ki két méi dau 2024 déu cé mdc gia cho
thué thap ti 11,000 - 13,000 USD/ngay, trong khi 2 hdp dong cho thué gia cao
30,000 USD/ngay déu da hét han trong nifa cudi 2023.
Thu nhép tai chinh 5 10 116%
Chi phi tai chinh 21 -19 -11%
Lgi nhudn tif cdng ty LD, LK 4 3 -27%  1Q2024, lién doanh Zim - Hai An ghi nhan 16 do mdi di vao vén hanh tif thang
3/2023.
SG&A -30 -34 14%  Tang chi phi nhan vién va chi phi dich vu mua ngoai.
L&i/ 16 tif hoat ddng kinh doanh 151 67 -56%
Thu nhép khac 2 -2 -167%
Lgi nhuan trudc thué 153 65 -57%
Lgi nhudn sau thué 126 47 -63% Hoan thanh 16% LNST ké& hoach 2024 (290 ty VND)
LNST cong ty me 119 59 -50%
Bién LNST 18% 8% -10 ppts

Ngudn: Bo cdo cdng ty, KBSV

Biéu d6 2. San lugng khai thac tau HAH 2018 - 2023
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Ngudn: HAH, KBSV

Gia cudc van tai HAH ki vong tang
15% yoy theo dién bi€n ting chung
cla cudc van tai thé gidi

Bi€u d6 3. Bién gdp cac mang kinh doanh HAH

Khai thac tau

Khai thac cang
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Ngudn: HAH, KBSV

Theo Drewry, gia cudc van tai giao ngay trung binh trén thé gidi tl dau nam
dén nay da tang 80%, tang gap 3 lan so vGi mic day nam 2022. Gia cudc van tai
du kién van tiép tuc tang trudng tich cuc it nhat dén 4Q2024, dong luc chu yéu
dén tl: (1) xu hudng gia tang hang tén kho tai M§ va chau Au tif d3u ndm dén
nay van dang tié€p tuc, dac biét viéc My ap thém thué nhap khau véi nhiéu mat

hang ctia Trung Quéc tr thang 8 t&i day khién nhu cau nhap khau hang Trung
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Qudc vao My tang dot bién, (2) khiing hoang tai Bién Do kéo dai khién hai trinh
cla cac tuyén tau dai thém dang ké. Nhu cau van tai tang dot bién cung véi
thdgi gian van tai tang 1én kéo theo lo ngai vé nguy cd thiéu hut container rong,
ti€p tuc day gia cudc van tai lén cao.

Hai An khong chiu tac dong truc tiép tir khing hoang Bién Do do chu yéu tau
clia HAH chay tuyén ndi dia va ndi A. Tuy nhién, nguy cd thiéu hut container
rong va nhu cau vé tau bién cao trén thé gidi sé tac dong gian ti€p dén giad cudc
ndi dia va noi A. Gia cudc ndi dia va noi A clia HAH hién da dugc diéu chinh ting
10% yoy, du ki€n gia cudc van tai clia Hai An sé tiép tuc tang vé cudi nam. Gia
cudc van tai trung binh 2024 cao hon 15% muc trung binh 2023.

Biéu d6 4. Chi sd gia van tai container Drewy (USD/40ft)

N N4 N S v
(Q\,O/\’L R \’9\'» R \’Q\’L K \,Q\’L o \{9\% \/\/\,O/\’\/ {L\’Q\W \,ﬂ\’b \’9\ 5 \qﬁ/\’\/ \'ﬂ\ \(Q\’L
Ngudn: Drewry
Gia cac hgp déng cho thué tau clia Theo da tang clia gid cudc van tai giao ngay thé gidi, gia cho thué tau cling d3
HAH hién d3 cao hon 10 - 15% so hoi phuc dang ké tir hdi dau ndm du van & muc thap hon nhiéu so vdi giai doan
vGi dau nam 2021 - 2022. Nhu cau thué tau trén thé gidi tang da tac dong tich cuc dén thi

truong thué tau Viét Nam, gia cac hdp déng thué tau da tang dén 15% ytd.
Hoat dong cho thué tau ctia HAH dy kién s& dem lai lgi nhudn cao hon trong
ntfa cudi nam khi ma ngoai 3 hgp déng cho thué HAIAN East, West, Mind ky tU
dau ndm (hdp déng dén hét 2024) va hgp dong cho thué Anbien Bay (hét han
vao gilta 2025), HAH da ky cho thué thém dugc 2 tau thdi han tif 07/2024 dén

thang 1/2025.
Téng san lugng khai thac tau du San lugng khai thac tau cia HAH ki vong hoi phuc manh so véi 2023, ching t6i
kién tang 15-20% yoy do: (1) nhu du kién téng san lugng van tai 2024 dat han 500,000 Teu (+20%yoy) dya trén:
cau van tai hdi phuc, (2) tuyén tau - Nhu cdu hang héa tai céc thi trudng 18n M§ va EU phuc hdi nhu da
mdi lién tuc dudc bd sung va mé phan tich & trén, kéo theo nhu cau van tai gia tang, tac dong truc tiép
rong va (3) HAH tiép nhén 3 tau [én san lugng van tai ctia HAH.

dong mdi trong 2024 - HAH ciing dang tdng cudng hgp tac vdi cac déi tac la cac hdng tau I6n

nhu Zim, ONE d€ phat trién sau rong mang lugi van tai & thi truGng ndi
A, md& thém céc tuyén tau méi nhu Viét Nam - Singapore, ghé cac cang
mdi, dong thgi tim thém nhiéu doi tac dé trao ddi cho trén tuyén, gép
phan cung c6 va md rong hoat dong cho ddi tau tu van hanh.

- HaiAn d3 don thém 3 tau mdi tU cudi 2023 dén nay, du kién sé don
thém 1 tau déng mdi 1,800 Teu nifa trong 3Q2024, ndng quy md doi

4 >Kb KB Securities | vVIETNAM



Bang 5. D§i tau HAH
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tau lén 16 chiéc. Doi tau mdi, hién dai ki vong sé thu hit nhiéu déi tac
[a cac hdng tau nudc ngoai mdi. Nhu cau van tai cao hién nay cling
nhu khiing hoang dai dang & Bién D4 s& phan nao giam bét lo ngai vé
nguy cd du cung tau trong nam nay.

(d - tdu d3 ban, ghi - tau dang cho thué, trang - tau tu van hanh va gép cling céc lién doanh)

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

787 23 2001 BaLan

1,121 01/2021
1,032 23 2001

1,200 21 2003 Dlic

1,688 2007 Dic 03/2018
1,060 14 2010 Nhat

1,794 12 2012 d6ng tai Quang Ninh

1,577 15 2009 Nhat

1,702 16 2008 Blc

1,740 16 2008 Trung Qudc

1,577 16 2008 Nhat

1,708 16 2008 Nhat

1,794 16 2008 Nhat

Nguon: HAH, KBSV

Hoat ddong khai thac cang dem lai
ngudn thu én dinh cho HAH khi thi
trudng van tai van nhiéu bién déng

Chung t6i ki vong doanh thu khai thac cang cia HAH sé tang truéng & muc 13%
s0 v{i 2023 dén tl dién bién tich cyc cla ca san lugng va gia dich vu. Cu thé:

San lugng hang qua cang Hai An du kién tang trudng 7% yoy do nhu
cau van tai gia tang. Kim ngach xuat nhap khau 5 thang dau nam dat
149 ty USD (+18.2% yoy) va dudc ki vong sé€ duy tri da tang trudng nay
dén cudi nam, tac dong tich cyc dén san lugng hang qua cang. Bén
canh dd, viéc Hai An lién tuc ddy manh hdp tdc md& thém nhiéu tuyén
tau mdi cling gbép phan dem vé nguén hang 6n dinh cho cang.

D3au 2024, HAH d3 dong loat tang gia cudc dich vu cang déi vdi ca
tuyén quoc té va ndi dia vGi muc diéu chinh dao dong tir 0-20% tuy
loai hinh dich vu. Trong d9, gid cudc ndng ha container tuyén ndi dia
va gia xép d3 container tuyén quéc té cé su diéu chinh tir 10 - 20% so
véGi dau 2023.

>Kb KB Securities | vVIETNAM
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DU PHONG KET QUA KINH DOANH

Bang 6. DU phdng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chi thich
Doanh thu 2,613 3,199 22% 3,841 20%  Hoan thanh 96% doanh thu ké hoach 2024 (3,326 ty
VND)

-Khai théac cang 199 224 13% 245 10%  San lugng khai thac hang XNK va ndi dia 2024 dy
kién dat 154,000 Teu (+12% yoy) va 304,000 Teu
(+5% yoy). Gia cudc dich vu cang trung binh tang
5% yoy.

-Khai thac tau 2,195 2,735 25% 3,320 21%  -Tyvan hanh: San lugng khai thac tau 2024 duy kién
525,000 Teu (+20% yoy) do tdng quy mé ddi tau, gia
cudc van tai trung binh ting 15% yoy
-Cho thué dinh han di ngang: Nam 2024 c6 2 hgp
ddng cho thué gia cao 30,000 USD/ngay hét han.
HAH ki mdi dugc 2 hgp dong cho thué Haian View
va Haian Sky gid 15,000 USD/ngay trong 2H2024.

-Hoat déng khac 218 240 10% 275.77 15%

Ldi nhuén gbp 611 776 27% 959 24%
Bién lgi nhudn gop 23% 24% +1 ppt 25% +1 ppt
Thu nhép tai chinh 30 20 -34% 22 12%
Chi phi tai chinh -84 -113 35% -164 45%  Tangdo tang chi phi ldi vay cho cac khoan vay déng
tau méi
Lgi nhuan tif céng ty LD, LK 15 23 53% 20 -11%
SG&A -125 -144 15% -154 7%
L3i/ 16 ti hoat ddng kinh doanh 447 562 26% 684 22%
Thu nhap khac 3 -6 -314% 2 -74%
Lgi nhuan trudc thué 450 555 23% 682 23%
Lgi nhudn sau thué 358 442 23% 542 23%  Hoan thanh 150% LNST dé ra cho 2023 (290 ty VND)
LNST cng ty me 385 375 2% 461 23%
Bién LNST 15% 12% -3 ppts 12% 0

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 7. DU phéng cd cdu doanh thu, bién gdp ddi tau

Bi€u d6 8. Dy phéng doanh thu, LNST HAH

= Chothuétau  mmmmmmm Ty khaithdc ~ —@— Bién gbp

(ty VND)

3,000 + T 50%
2,500 L 40%
2,000
t30%
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1,000

500 r10%

0
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Khac

m Khaithac cang e Khai thac tau LNST

(ty VND)
5000 T

4,000 +
3,000
2,000

1,000

2021

2022 2023 2024F 2025F

Ngudn: HAH, KBSV

Ngudn: HAH, KBSV
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Khuyén nghi MUA - gia muc tiéu Dua trén tinh hinh chung cla thi trudng van tai quoc té, cac Igi thé hién cd cua
51,700 VND/c6 phiéu HAH ciing nhu trién vong tudng lai ciia céng ty, chiing toi dy phéng ndm 2024,
doanh thu HAH dat 3,199 ty VND (+22% yoy). Bién gbp tang dat 24%.

- TrU ANBIEN Bay c6 hgp dong cho thué kéo dai dén 2025, hién HAH
khong con hgp dong thué tau gia cao nao. Tuy nhién, sy cai thién clia
gia thué tau trén thé gidi da tac dong tich cuc dén gia T/C cla HAH. Cu
thé 2H2024, HAH d3 ky cho thué dudc 2 tau véi gia 15,000 USD/ngay,
cao hon so v8i miic 11,000 - 13,000 USD/ngay ctia cac hgp dong ky
trong nlfa cu6i 2023 va 1H2024.

- Chdng téi ki vong san lugng khai thac tau 2024 cta HAH sé tang tdi
20% yoy dat 525,000 Teu (mUc tang trudng ké hoach clia doanh
nghiép a 29%) va tiép tuc tdng 13% yoy vao 2025 do s6 tau déng mdi
tang dang ké.

- SO tau cho thué sé duy tri d mic 4-5 tau cho thué 1 nam tif 2024 (tinh
theo tong s ngay thué clia tat ca cac tau cho thué).

Su dung phudng phap chiét khdu dong tién, ching t6i dua ra mic gia muc tiéu
cho HAH [a 51,700 VND/ ¢6 phiéu, tuong ducng v8i muc sinh 13i 20% so vGi mic
gia dong clfa ngay 19/06/2024.

Bang 9. Dinh gia HAH

Gia tri dinh gia doanh nghiép (ty VND) 6,279
S6 ¢ phiéu luu hanh 121,344,413
Gia muc tiéu (VND) 51,700
Gia hién tai (VND) 43,100
DU dia tang trudng 20.0%

Ngudn: HAH, KBSV

Biéu d6 10. Dif liéu giao dich P/B lich st

+2Std

PB Mean -1Std -25td +1Std

40 T

35 T

30 + A

1 v by
¥ T
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Ngudn: Bloomberg, KBSV
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Bdo cao Két qua HDKD

KBSV

(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Doanh s6 thuan 3,206 2,613 3,199 3,841
Gia von hang ban 1,784 2,002 2,422 2,882
L3i gop 1,422 611 776 959
Thu nh3p tai chinh 39 30 20 22
Chi phi tai chinh 76 84 113 164
Trong dé: Chi phi l8i vay 57 73 113 164
L&i/(18) tif cong ty lién doanh 29 15 23 20
Chi phiban hang 0 0 0 0
Chi phi quan ly doanh nghiép 114 125 144 154
L3i/(16) tif hoat déng kinh doanh 1,300 447 562 684
Thu nhap khéac 6 14 0 0
Chi phikhac 33 1 0 0
Thu nhap khéc, rong =27 3 -6 -2
L3i/(18) rong trudc thué 1,272 450 555 682
Chi phi thué thu nhap doanh nghiép 232 92 114 140
L&i/(16) thuan sau thué 1,041 358 442 542
Lgi ich clia 6 dbng thiéu s& 219 27 66 81
Lgi nhudn clia C8 déng clia Cdng ty me 822 385 375 461
Chi s8 hoat dong
(%) 2022 2023 2024F 2025F
Ty suat Igi nhudn gop 44.4% 23.4% 24.3% 25.0%
Ty suat EBITDA 50.1% 33.4% 33.7% 34.0%
Ty suat EBIT 41.5% 20.0% 20.9% 22.0%
Ty suat Igi nhudn trudc thué 39.7% 17.2% 17.4% 17.8%
Ty suat l&i hoat dong KD 40.5% 17.1% 17.6% 17.8%
Ty suét ldi nhudn thuin 25.6% 14.7% 11.7% 12.0%
Béo cao luu chuyén tién té
(Ty VND) 2022 2023 2024F 2025F
L&i trudc thué 1,272 450 555 682
Khau hao TSCD 278 364 301 277
L&i/(16) tif hoat dong dau tu 25 2 0 0
Chi phi ldi vay 57 73 113 164
L&i/(16) trudc nhitng thay dai vén luu dong 1,596 873 970 1,123
(Téng)/giam cac khoan phai thu -322 21 -98 =222
(Tdng)/giam hang tén kho -30 -19 -15 -21
Téng/(giam) cac khoan phai tra 333 -17 25 39
(Tang)/giam chi phi tra trudc -8 -84 16 7
Chiing khoan kinh doanh, chi phi l&i vay -10 -14 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 1,295 536 855 691
Tién mua tai san ¢ dinh va cac tai san dai han khac -1,604 -866 -1,281 -1,178
Tién thu dugc tif thanh ly tai san ¢ dinh 0 1 0 0
Tién cho vay hodc mua céng cu ng -430 -44 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 364 111 0 0
Dau tu vao cac doanh nghiép khac -17 0 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tdic va tien [3i nhan dugc 25 21 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -1,661 -776 -1,281 -1,178
Tién thu tif phat hanh cé phiéu va vén gop 20 23 158 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 716 546 0 0
Tién tra cac khoan di vay -293 -399 -318 -532
Tién thanh todn vén géc di thué tai chinh -76 -90 0 0
C6 tifc da tra -69 -10 -110 -54
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh 299 69 531 425
Luu chuyén tién thuan trong ky -67 -170 105 -61
Tién va tudng dudng tien dau ky 485 415 245 350
Tién va tudng dudng tién cudi ky 415 245 350 289

Ngudn: HAH, KBSV

RESEARCH
Bang can déi ké toan
(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Téng Cong Tai San 5,049 5,359 6,506 7,675
Tai San Ngén Han 1,745 1,600 1,766 2,035
Tién va tuong duong tién 415 245 350 350
Gié trj thuan dau tu ngdn han 140 73 73 73
Cac khoan phai thu 979 1,005 1,104 1,325
Hang ton kho, rong 78 97 112 133
Tai San Dai Han 3,305 3,759 4,740 5,640
Phai thu dai han 113 113 113 113
Tai san cé dinh 2,744 3,118 4,008 4,999
Tai san d§ dang dai han 45 30 30 30
Pau tu dai han 140 155 155 155
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 2,162 2,188 2,844 3,525
Ng ngdn han 910 937 1,248 1,657
Phai trd ngudi ban 148 155 181 220
Doanh thu chua thuc hién ngén han 12 4 0 0
Vay ngén han 318 394 532 799
Ng dai han 1252 1,251 1,59 1,869
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Vay dai han 1,004 993 1,338 1,611
V&n Chii S& Hitu 2,887 3,171 3,660 4,148
Vén gép 703 1,055 1,213 1,213
Thang du vén c6 phan 192 192 192 192
L&i chua phan phai 1,025 751 1,082 1,570
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2022 2023 2024F 2025F
Chi s6 dinh gia
P/E 29 13.0 139 113
P/E pha lodng 29 13.0 139 113
P/B 7 11 17 15
P/S 15 13 2.0 16
P/Tangible Book 17 11 17 15
P/Cash Flow 4 6 7 9
Gia tri doanh nghiép/EBITDA 3.0 39 5.8 4.8
Gia tri doanh nghiép/EBIT 36 6.5 9.4 74
Hiéu qua quan ly
ROE 36.1% 11.3% 12.1% 13.1%
ROA 20.6% 6.7% 6.8% 7.1%
ROIC 32.9% 11.5% 12.3% 13.1%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.61x 0.34x 0.34x 0.26x
Ty sudt thanh todn nhanh 0.77x 111x 1.05x 1.02x
Ty sudt thanh toan hién thai 1.69x 1.41x 1.22x 1.05x
Vén vay dai han/Vén CSH 035 031 0.37 0.39
Vén vay dai han/Téng Tai san 0.20 0.19 0.21 0.21
Vén vay ngén han/Vén CSH 0.11 0.12 0.15 0.19
Vén vay ngén han/Téng Tai san 0.06 0.07 0.08 0.10
Céng ng ngén han/Vén CSH 0.32 0.30 0.34 0.40
Céng ng ngén han/Téng Tai san 0.18 0.17 0.19 0.22
Téng cdng ng/Vén CSH 0.75 0.69 0.78 0.85
Téng cdng ng/Téng Tai san 0.43 0.41 0.44 0.46
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 33 26 29 2.9
He s8 quay vong HTK 27 206 216 216
Hé s8 quay vong phai tra nha cung cap 16.0 133 14.5 14.5
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

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

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

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

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

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

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

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

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

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

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

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

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

Chi nhanh Ha Néi:

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

Chi nhanh H& Chi Minh:

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

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

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

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

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

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

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