BSC’

BIDV SECURITIES JSC

CTCP Van tai va Xép dd Hai An - HSX: HAH
Bung trudc chu ky ma rong doi tau

Nganh Van tai bién | BSC Research

Bao cdo cap nhat
07/10/2026 — HSX: HAH

KHUYEN NGHI: THEO DOI
Gia muc tiéu: 58,900
Upside: +12%

QUAN DIEM BINH GIA

Dua trén phudng phap dinh gid P/E, BSC dua ra khuy&n nghi THEO DOI ¢6 phiéu HAH
vdi gid muc tiéu = 58,900 VND/CP (Upside +12% so vdi gid déng clfa gan nhat 52,500
VND/CP), dua trén cg sé:

Mc P/E muc tiéu = 8.7 l4n phan dnh muc dinh gid trung binh 5 ndm trong qua kh clia
HAH, day la giai doan (1) doanh nghiép tich cuc md réng ddi tau va (2) gia cudc dinh
han container thiét lAp mudc nén mdi.

TRIEN VONG 2026F - 2027F

e  Gid thué dinh han neo cao, bu d3p cudc giao ngay ha nhiét: gid thué tau 1,700
TEU dat 35,059 USD/ngay (+34% YTD); cdc hop dbng tai ky gilip doanh thu cho
thué 2026F/2027F tang +29%/+9% YoY.

e  Suc chd dbdi tau ting 73% dén ndm 2028: t6ng suic chd (gom tau céng ty lién két)
tang tir 35,800 TEU lén 62,000 TEU nhg 4 tau 3,000 TEU (HAH sd hitu) va 2 tau
7,100 TEU (qua Hai An Green, HAH sd hitu 40%).

DU PHONG KET QUA KINH DOANH 2026F

BSC udc tinh DTT va LNST-CDTS ndm 2026F lan lugt dat 5,439 ty VND (+7% YoY)
va 1,231 ty VND (+2% YoY); nam 2027F dat 5,487 ty VND (+1% YoY) va 1,332 ty
VND (+8% YoY), dua trén cd sé:

e Khai thac cang: doanh thu 2026F +7% YoY do san lugng gidm 15% (chuyén mét
phan sang Nam Hai Dinh Vi) nhung don gid tdng 25%.

e Vin tai: doanh thu 2026F +6% YoY; mang cho thué dinh han +29% bl d3p mang
tu khai thac -6% (san lugng -21% do chuyén tau sang cho thué, gid cudc +20%).

e Lgi nhuan: bién LN gop 2026F dat 39.0% (+0.4 dpt); tuy nhién ty & lgi ich CDTS
tdng 1&n 18.5-20% va Hai An Green L6 giai doan dau khién LNST-CDTS chi téng
nhe; nam 2027F, LNST-CDTS tang 8% nhd déng gdp tu Hai An Green va chi phi
L&i vay giam nhe.

RUI RO: Xung dét tai Trung Dang kéo dai cé thé khidn gid ning lugng neo cao, téc dong
dén chi phi nhién liéu d4u vao clia doanh nghiép phuc vu cho viéc vin hanh khai thac

tau.

KQKD 2024 2025 2026F 2027F
Doanh thu thuén 3,992 5,091 5,439 5,487
Ldi nhuan gop 1,267 1,965 2,120 2,237
NPATMI 650 1,207 1,231 1,332
EPS 5,055 6,830 6,226 6,750
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Théng tin doanh nghiép

Gi4 hién tai (VND): 52,500
C6 phiéu LH (Triéu): 192
Vén hod (Ty VND): 9,680
Thanh khoan 30n (Triéu): 0.9
S48 hitu nudc ngoai: 24.7%
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l. CAP NHAT KET QUA KINH DOANH

Bao cdo cap nhat

07/10/2026 - HSX: HAH

KQKD Q2/2026: DTT tiing 20% YoY, trong khi LNST-CDTS ting 3% YoY. Cu thé, DTT
dat 1,534 ty déng, va LNST-CDTS dat 372 ty déng (+3% YoY). Lily ké 6T/2026, DTT va
LNST-CDTS lan lugt dat 2,799 ty déng (+15% YoY) va 672 ty déng (+13% YoY), hoan

thanh 54%/65% k& hoach doanh thu va LNST ndm 2026.

e Doanh thu ting manh nhd (1) gid cudc ndi A L4p dinh trong Q2, cling phu phi nhién

liéu tdng, va (2) cdc hop déng cho thué dinh han dudc tdi ky & muc gid cao hon. Theo

dd, doanh thu gép mang khai thac tau dat 1,502 ty ddng (+8% YoY).

e Bién Lgi nhudn gdp thu hep tir 44.4% xuéng 41.4% (-3.0 dpt), chi yéu do gid nhién
liéu tdng manh va bién gdp mang cang gidm tir 54.0% xuéng 45.8% khi HAH chuyén

mot phan san lugng sang Nam Hai Dinh V.

e LNST-CDTS tdng chdm hon LNST chi yéu do (1) Lgi ich CDTS ting lén 95 ty déng,
chiém 20.3% LNST so vdi 12.7% cung ky, va (2) lgi nhun tir cong ty lién két chuyén
sang 16 0.5 ty déng, khi Hai An Green (HAH s& hitu 40%) mdi dua Green Park va
Green Time vao khai thac tur T4-T5/2026.

Bang 1: Chi tiét két qua kinh doanh cia HAH so véi cling ky

Ty dong Q2/2026 Q2/2025 %YoY
DT thuan 1,534 1,275 20%
Gid vén -898 -708 27%
L3i gdp 636 567 12%
CP BH 0 0

CP QLDN -37 -32 16%
EBIT 598 534 12%
Lai tir CTLK -0.5 6 n.m.
DT tai chinh 10 14 -25%
CP tai chinh -38 -39 -3%
TN khéc, rong 9 -2 n.m.
LNTT 579 513 13%
Thué -112 -98 14%
LNST 467 414 13%
CBbTS 95 53 79%
LNST-CDTS 372 362 3%
Chi s8

Bién LNG 41.4% 44.4% -3.0 dpt
Bién EBIT 39.0% 41.9% -2.9 dpt
Bién LNR 24.3% 28.4% -4.1 dpt
SG&A/DT 2.4% 2.5% -0.1 dpt

Bloomberg: RESP BSCV

Nguén: BSC Research
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IIl. TRIEN VONG KINH DOANH 2026F - 2027F

Gid thué dinh han tau ¢ nhé - vira duy tri 8 muc cao, la nén tang Ldi nhuin cia HAH

Chung t6i cho rang HAH tiép tuc dudc hudng Lgi tir (1) gid thué dinh han neo cao nhg

ngudn cung tau feeder khan hiém va (2) nhu ciu van tai ndi A tich cuc, trong khi (3) cudc

giao ngay da qua dinh va cé thé ha nhiét dan trong 2027F.

e Gia thué dinh han (Time
Charter) tau 1,100-2,700
TEU tiép tuc ting

Hinh 1: Dién bién gia cudc T/C 1-Y céc phan khuc tau

Ban vi: USD/ngay
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Nguén: VHBS, BSC Research

Xung d6t tai eo bién Hormuz va Bién Do kéo dai thdi
gian hanh trinh, lam gidm nguén cung van tai hiéu
dung; chi s8 cudc ndi A (IACI) lap dinh 1,518
USD/FEU sau khi ha nhiét trong T7/2026.

Gid thué dinh han duy tri xu hudng tang, cling chiéu
vdi cudc giao ngay. Hién, giad thué tau 1,700 TEU dat
35,059 USD/ngay (+34% YTD), trong khi tau 2,700
TEU dat 41,464 USD/ngay (+17% YTD), phan anh ky
vong ngudn cung tau tiép tuc tuong déi that chat

trong ngan han.

Orderbook toan cau 8 muc ky luc, nhém tau tu
12,000 TEU trd lén chiém 65% t6ng suc chd dang
d3t ddng, cho thdy xu hudng uu tién dau tu tau me
van chiém uu thé. Trong khi dd, téng orderbook cla
ba phén khtc tau nhé 0-3k TEU, 3-6k TEU va 6-8k
TEU chi tugng duang 16% ddi tau hién hitu, trong khi
khodng 29% c6ng suat hién tai da trén 20 ndm tudi.
Do dd, nguén cung mdi 8 nhém tau nhé nhiéu kha
nang dugc hap thu bdi qua trinh thay thé va pha dé
tau gia.

Bloomberg: RESP BSCV

Hinh 2: Dién bién chi s6 Intra-Asia Container Index
Ban vi: USD/40ft
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o Gid cudctu khaithdc 2026F | Cudc ndi A ting manh trong 1H2026 nhd nhu cau
tdng 20%, ha nhiét 10% | van chuyén sém trudc mua cao diém, tdc nghén cang
trong 2027F va phu phi nhién liéu (BAF/EBS) khi gid VLSFO tai

Singapore tdng 32% YoY [én 691 USD/tan.

Chung téi gia dinh gia cudc binh quan mang tu khai
thac cia HAH tang 20% trong 2026F va gidam 10%
trong 2027F khi c8ng thdng dia chinh tri lang diu.
Khu vuc ndi A (Vizion du bdo ting trudng 6-8% trong
2026F) van La thi trudng cé quy md van chuyén ldn
nhat thé gidi.

Bang 2: Quy mé san lugng container va tang trudng theo khu vuc trong 2026F

Khu vuc San lugng Tang trudng
A-Au 13 - 14 triéu TEU 5-6%
Thai Binh Dudng 23 - 24 triéu TEU 1-2%
N6i A 45 - 47 triéu TEU 6 - 8%
Chau phi, My Latinh, Trung Bong 15-17 triéu TEU 8-12%

Nguén: Vizion, BSC Research

e Nén tadng vi m6 hé trg nhu | Chung téi ky vong nhu ciu van tai container néi dia

cau van tai ndi dia va ndi A dudc thic diy théng qua viéc gia ting nhu
cau nhip khiu hang hod va trung chuyén lién cang
trong bdi cdnh (1) nha nudc ddt muc tiéu tdng trudng
GDP ndm 2026 va binh quan giai doan 2026-2030
trén 10%, (2) céc du 4n cang bién trong diém nhu
siéu cang Can GiS, Nam D6 Son va Cdi Mép Ha dang

dugc gap rut trién khai — bd sung cdng suét va nang

cao nang luc logistics

Suc ché ddi tau du kién tdng 73% dén ndm 2028 nhd chuang trinh déng mdéi 360 triéu
UsD

Hién HAH khai thac dbi tau gém 21 chiéc vdi t6ng sic chd 35,793 TEU (gém tau cla
cbng ty lién k&t An Bién va Hai An Green). Trong ndm 2026, Hai An Green d3 tiép nhan
Green Park, Green Time (T4-T5/2026) va Buxmelody (T8/2026).

Chuing téi udc tinh téng céng suit déi tau cia HAH cé thé ting it nhat 73% Lén 62,000
TEU trong vong 3 ndm t8i nhd cdc tau ddng mdi du kién dugce ban giao trong giai doan
2027-2028. Cu thé, doanh nghiép d3 ky hdp déng déng mdi 4 tau loai 3,000 TEU, déng
thdi lién doanh Hai An Green Shipping Lines cling dat déng mdi thém 2 tau loai 7,100
TEU, qua dé ma rong du dia vé ndng luc van tai va su hién dién trén cac tuyén quéc té.

Bloomberg: RESP BSCV Trang | 4
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Bang 3: Théng ké doi tau cha HAH tai th&i diém thang 5/2026

Nam déng  Tudi tau (ndm) Suc chd (TEU)

HAIAN Park 2000 26 787
HAIAN Time 2001 25 1,032
HAIAN Bell 2003 23 1,200
HAIAN Link 2010 16 1,060
HAIAN Mind 2012 14 1,794
HAIAN View 2009 17 1,577
HAIAN East 2008 18 1,702
HAIAN West 2007 19 1,740
HAIAN City 2008 18 1,577
ANBIEN Bay (LDLK) 2008 18 1,708
HAIAN Rose 2008 18 1,708
HAIAN Alfa 2021 5 1,781
HAIAN Beta 2021 5 1,781
ANBIEN Sky (LDLK) 2021 5 1,781
HAIAN Opus 2021 5 1,781
HAIAN Gama 2007 19 3,500
HAIAN Zeta 2010 16 1,700
HAIAN lris 2011 15 1,024
Green Park (LDLK) 2009 17 1,060
Green Time (LDLK) 2011 15 2,798
Buxmelody (LDLK) 2008 18 2,702
Téng cong suat 35,791

Nguén: HAH, BSC Research

Bang 4: K& hoach khai thac va thdgi diém ban giao cic tau déng mdi

N&m ban giao Khai thac Sé hitu  Suc ché (TEU)
C7100-17 2028 Binh han Hai An Green 7,100
C7100-18 2028 Binh han Hai An Green 7,100
Vessel 1 Q4/2027 Dinh han HAH 3,000
Vessel 2 Q1/2028 Spot HAH 3,000
Vessel 3 Q2/2028 Dinh han HAH 3,000
Vessel 4 Q3/2028 Spot HAH 3,000
Téng cong suat 26,200

Nguén: HAH, BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5
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II. DU PHONG KET QUA KINH DOANH 2026F - 2027F

BSC udc tinh DTT va LNST-CDTS ndm 2026F lan ludt 5,439 ty VND (+7% YoY) va
1,231 ty VND (+2% YoY) dua trén cd sé:

Doanh thu mang khai thac cdng 2026F tang +7% YoY do (1) san lugng container
gidm 15% con 500,243 TEU theo k& hoach DHDCD khi HAH chuyén mét phan san
lugng sang Nam Hai Binh Vi, (2) don gid tdng 25% nhd diéu chinh biéu gid dich vu.

Doanh thu mang van tai 2026F tang +6% YoY: (1) mang cho thué dinh han dat
1,856 ty déng (+29% YoY) vdi 8 tau cho thué, gid thué binh quéan tau 1,700 TEU
25,700 USD/ngay; (2) mang tu khai thac dat 2,576 ty déng (-6% YoY) do san ludgng
gidm 21% khi tau Hai An Iris chuyén sang cho thué, bu ddp mét phan bdi gid cudc
+20%.

Bién LN g6p 2026F dat 39.0% (+0.4 dpt) du gid nhién liéu HSFO binh quan gia
dinh tdng 30% én 560 USD/tan. Lai tir céng ty lién két dat 25 ty déng do Hai An
Green ghi nhan 16 giai doan dau.

N3m 2027F dat 5,487 ty VND (+1% YoY) va 1,332 ty VND (+8% YoY), trong dé:

(1) Doanh thu cho thué dinh han t8ng +9% &n 2,024 ty ddng nhd cdc hop ddng
dudc tai ky (gia thué binh quan tau 1,700 TEU 28,000 USD/ngay, tau 3,500 TEU
34,000 USD/ngay), bl dap (2) doanh thu tu khai thac gidm 8% do gid cudc gia dinh
gidm 10% khi cdng thdng dia chinh tri ldng xuéng; (3) doanh thu cang tdng +6%
nha san lugng va dan gia cung tang 3%.

Bién LN gbp cdi thién lén 40.8% (+1.8 dpt) nhd ty trong doanh thu cho thué tang
va gid nhién liéu gid dinh gidm 4%, (3i tir cdng ty lién két tdng Lén 81 ty déng khi
Hai An Green khai thac d0 ndm 3 tau; chi phi l3i vay gidm nhe xuéng 127 ty déng
nho trd dan ng géc vay tau (tau ddng mdi chi yéu gidi ngan vay tir 2028).

Bang 5: Du phéng KQKD ctia HAH trong nam 2026F

DT thuan 5,091 5,439 7% 5,487 1%
Gid vén -3,126 -3,319 6% -3,250 -2%
L3i gop 1,965 2,120 8% 2,237 6%
CP BH 0 0 0

CP QLDN -147 -163 11% -165 1%
EBIT 1,817 1,957 8% 2,072 6%
L3i tir CTLK 26 25 -5% 81 225%
DT tai chinh 52 18 -66% 22 25%
CP tai chinh -147 -130 -12% -127 -2%
TN khdac, rong -25 0 -100% 0

LNTT 1,724 1,870 8% 2,048 10%
Thué -323 -360 11% -384 7%
LNST 1,401 1,510 8% 1,665 10%

Bloomberg: RESP BSCV Trang | 6
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CDTS 194 279 44% 333 19%
LNST-CDTS 1,207 1,231 2% 1,332 8%
Chi sé

Bién LNG 38.6% 39.0% +0.4 dpt 40.8% +1.8 dpt
Bién EBIT 35.7% 36.0% +0.3 dpt 37.8% +1.8 dpt
Bién LNR 23.7% 22.6% -1.1 dpt 24.3% +1.7 dpt
SG&A/DT 2.9% 3.0% 3.0%

Nguén: BSC Research
IV. Pinh gia

Dua trén phucng phép dinh gid P/E, BSC dua ra khuyén nghi THEO DOI c6 phiéu HAH
vdi gia muc tiéu = 58,900 VNB/CP (Upside +12% so vdi gid dong clfa ngay 07/10/2026),
dua trén cg sa:

Muc P/E muc tiéu = 8.7 Llan phan dnh muc dinh gid trung binh 5 ndm trong qua kh( cla
HAH, day la giai doan (1) doanh nghiép tich cuc md rong déi tau va (2) gia cudc dinh han

container thiét lAp muic nén mdi.

Bang 6: Dinh gida HAH theo phudng phap P/E

Pinh gia P/E 2027F

EPS FW 6,750
P/E muc tiéu 8.7
Gia muc tiéu 58,900
Gi4 hién tai 51.500
Upside 12%

Nguén: BSC Research

Hinh 2: Dién bién P/E cia HAH trong giai doan tir 2021 - 2026
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Phu luc

KQKD (Ty dong) 2024 2025 2026F 2027H LCTT (Ty dong) 2024 2025 2026F 2027

Doanh thu thuan 3,992 5,091 5,439 5,487 (L6)/LNTT 977 1,724 1,870 2,048

Gid v6n hang ban -2,725 -3,126 -3,319 -3,250 Kh&u hao va phan bé 457 588 662 588

Lgi nhuén gdp 1,267 1,965 2,120 2,237 Thay d6i vén luu déng 475 -294 -34 -15

Chi phi QLDN -211 -147 -163 -165 Diéu chinh khac -103 -309 -458 -544

L3i/l6 HDKD 1,056 1,817 1,957 2,072 LCTT tir HPDKD 1,807 1,709 2,039 2,078

Doanh thu tai chinh 25 52 18 22

Chi phi tai chinh -119 -147 -130 -127 Tién chi mua TSCH -2,088 -1,690 -1,276 -803

Chi phi l&i vay -101 -131 -130 -127 Dau tu khéc 27 -317 -495 -162

Lgi nhuén tir LDLK 18 26 25 81 LCTT ti HDDT -2,061 -2,007 -1,771 -965

Thu nhap khac -3 -25 0 0

LN trudc thué 977 1,724 1,870 2,048 Tién chi tra c6 tdc 0 -157 -377 0

Thué thu nhdp DN -177 -323 -360 -384 Tién tir vay rong 929 68 222 -13

LN sau thué 800 1,401 1,510 1,665 Tién thu khac 0 0 35 0

CDTS 150 194 279 333 LCTT t HDTC 929 -89 -120 -13

LNST-CBTS 650 1,207 1,231 1,332

EPS (SLCP hién tai) 5055 6,830 6,226 6,750 Dong tién dau ky 245 922 534 682
Tién trong ky 675 -387 148 1,100
Dong tién cudbi ky 922 534 682 1,781

COKT (Ty déng) 2024 2025 2026F 2027F Chi s6 (%) 2024 2025 2026F 2027

Tién, tudng dudng tién 922 534 682 1,781 Kha nang thanh toan

PAau tu ngdn han 70 54 54 54 Hs8 TT ngén han 1.45 1.03 1.16 2.05

Phai thu ngan han 504 718 768 774 Hs8 TT nhanh 1.38 0.93 1.05 1.93

Hang tén kho 88 155 165 161

TS ngédn han khac 168 103 110 110 Cd cau vén

TS ngén han 1,753 1,564 1,778 2,881 Hs6 No/TTS 0.46 0.38 0.33 0.28

Phai thu dai han 113 782 1,978 1,505 Hs6 Ng/VCSH 0.84 0.62 0.48 0.39

TSCD nguyén gia 6,781 7,671 7,751 9,027

Kh&u hao -2,006 -2,587 -3,248 -3,836 N3ng luc hoat déng

TSDT nguyén gia 0 25 25 25 S6 ngay HTK 12 18 18 18

Khéu hao 0 -10 -10 -10 ﬁ:n”gay phaithu ngan 46 52 52 52

TS dd dang dai han 21 49 49 49

DT dai han 174 600 1,137 1,403 Ti suat Lgi nhuén

TS dai han khac 454 620 620 620 Lgi nhuan gép 31.7% 386% 39.0%  40.8%

TS dai han 5,537 7,150 8,302 8,782 Lgi nhuan LNST 16.3% 23.7% 22.6% 24.3%

Téng TS 7,290 8,714 10,079 11,664 ROE 19.9% 31.0% 24.3% 21.2%

Vay ngdn han 532 711 700 586 ROA 11.0% 17.5% 16.1% 15.3%

NG ngén han khac 678 803 834 823

Téng Nd ngén han 1,210 1,514 1,534 1,409 Téng trudng

Vay dai han 1,798 1,489 1,428 1,530 Tang trudng DTT 52.8%  27.5% 6.8% 0.9%

NG dai han khac 310 316 316 316 Téng trudng EBIT 1175% 721%  7.7%  5.9%

Téng Ng dai han 2,108 1,805 1,744 1,846 Téng trudng LNTT 117.2% 76.4% 8.5% 9.6%

Téng NG phai tra 3318 3319 3278 37254 Téng trudng EPS 52.5% 35.1% -88%  8.4%

Vén gép 1213 1689 1918 2,494

Théng du vén 192 306 429 429

Vén chi khac 819 1,196 1,773 2,350

L3i chua phan phéi 1,053 1,319 1,515 1,638

Lgiich CDTS 695 885 1,165 1,498

Téng VCSH 3,972 5,395 6,801 8,409

Téng ngudn vén 7,290 8,714 10,079 11,664

BSC Equity Research. Bloomberg: RESP BSCV Trang | 8
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Khuyén cdo st dung

Ban bdo cdo nay clia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bo cdo nay khéng dudc x4y dung dé cung cdp theo yéu ciu clia bt ky t6 chiuc hay ca nhan riéng
& ndo hodc cdc quyét dinh mua ban, ndm giilt ching khodn. Nha dau tu chi nén st dung céc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu l& nguén tham khao trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu ddng tin cay.
Tuy nhién Céng ty C6 phdn Ching khodn BIDV (BSC) khéng d&m bao réng cdc nguén théng tin nay (& hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao db6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phén
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhédn dinh dudc dé cép trong bdo cdo nay dua trén su cén
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan &iém, nhan dinh nay cd thé thay déi
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stra d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thuc hay phuong thidic nao hodc (i) dude cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pusng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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BSC’ Bdo cao cap nhat
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, béng téng clia chénh
l&ch gilfa gid muc tiéu va gid ddng clfa ngay khuyén nghi cla ching khodn céng véi ty suit c6 tuc ky vong. Cac dinh nghia vé

khuyé&n nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh Si ky vong trong 1 ndm tir 30% tré lén
MUA T6ng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh 3i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh 3i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tdm phan tich Nghién cuu

Phan Quéc Buu
Quyén phu trdch Trung tAm Phan tich Nghién citu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm d8c Trung tdm PTNC Quyén phu trach Nhém nganh va Doanh nghiép
Vi md - Thi trudng Nganh — Doanh nghiép

Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém B4t ddng san, VLXD

Nguyén Dan Trudng Pham Quang Minh

Chuyén vién phan tich Trudng nhédm, Chuyén vién phan tich cao cip

Truongnd@bsc.com.vn Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cip
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhdm, Chuyén vién phan tich cao cip
Linhlt2@bsc.com.vn

Ngb Trudng Giang
Chuyén vién phan tich
Giangnt@bsc.com.vn

BSC Equity Research.

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhédm, Chuyén vién phan tich cao c3p

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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