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1Q2026, HAH dat doanh thu thuan 1,265 ty VND (+8% yoy). Tuy nhién, [gi nhuén
gop ghi nhan mdc ting manh, 29% yoy do bién gbp cé su cai thién dang ké so véi
1Q2025 nhd (1) tang hiéu qua hoat dong khai thac cang do giam bét tinh trang qua
tai trudc day va (2) tang ty trong cho thué tau - mang cé bién [gi nhudn cao. LNST
1Q2026 ghi nhan 351 ty VND (+28% yoy), hoan thanh 28% ké& hoach ca nam.

Gid cudc van tai ciia HAH tiép tuc dudc hé trd trong ndm 2026 nhd dién bién tich
cuc cua thi trudng container toan cau va ndi A. Theo dé, gid cudc van tai binh quan
clia HAH duy kién tang 2% yoy trong 2026 trudc khi diéu chinh giam 3%/nam trong
giai doan 2027-2028 do tinh trang du cung tau.

Chung téi ky vong gid thué tau tiép tuc dugc hé trg nhg nhu cdu tau duy tri tich cuc
trong b&i canh cac hang tau ddy manh mo hinh truc - nan hoa va bat én dia chinh
tri kéo dai. Gia thué tau binh quan ctia HAH tang 3% yoy trong 2026 trudc khi giam
lan lugt 3%/2% yoy trong giai doan 2027-2028 do rdi ro du cung d6i tau toan cau.

Mac dU san lugng van tai nam 2026 du kién giam 2% yoy do giam s6 tau tu van
hanh, ching téi ky vong san lugng s& phuc hoi ti ndm 2027, CAGR 2027 - 2029 dat
5.4% nhd (1) nhu cau van tai ndi A ky vong tiép tuc tdng trudng nhd xu hudng dich
chuyén chuéi cung ling va gia tdng thusng mai ndi A va (2) né luc mg réng mang
[UGi tuyén vén tai qudc té va ké hoach md rong doi tau clia HAH.

Dua trén trién vong kinh doanh va dinh gia, ching téi khuyén nghi MUA déi véi c6
phi€u HAH - gid muc tiéu 64,400 VND/c8 phiéu, tudng dudng véi mic sinh 5i 18.6%
so vGi gia dong clia ngay 18/06/2026.

Dil liéu giao dich Bién ddng gia c6 phiéu

.o .n Ty lé CP ty do chuyén nhugng 64.4% % im 3M &M 12M
Gia muc tieu VND 64’400 GTGD TB 3 thang (ty VND/triéu USD) 42.5/1.6 f|'u;§t doi 22 -3.0 5.6 2.9
Téng/giam (%) 18.6% S& hitu nudc ngoai (%) 11.1%  Tudngdai 2.1 -10.8 -13.0  -325
Gi4 hién tai (18/06/2026) VND 54,300 C6 dong l8n CTCP Container
Gia muc tiéu dong thuan VND 69,700 Viét Nam (17.69%)

Vén héa thi trudng 9.2/0.3
(nghin ty VND/ ty USD)

i . » Gié (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2024 2025 2026F 2027F
Doanh s& thuan (ty VND) 3,992 5,091 5,515 5,711 70,000 10
L&i/(16) tif HDKD (ty VND) 980 1,748 1,890 1,875 65,000 0
Ldi nhuan ctia CD cdng ty me (ty VND) 650 1,207 1,283 1,288 60,000 -10
EPS (VND) 5,055 6,830 6,813 6,841 55,000 20
Ting trudng EPS (%) 52% 35% 0% 0% 50,000 zg
P/E (x) 6.4 8.0 8.0 7.9
P/B (x) 2.1 1.0 1.7 1.4 45,000 © W@) Aﬁ) W; =0
ROE (%) 20% 26% 21% 18% & & R R
T§ sudt ¢6 tdc (%) 0.0% 1.7% 1.6% 1.6% B R S

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Cd cau doanh thu 2025 Hoat dong kinh doanh

Céngty C6 phan Van tai va Xép dd Hai An
thanh [3p ngay 08 thang 05 ndm 2009 véi cac
[inh vyc kinh doanh chinh: Khai thac cang,
Van tai Container dudng bién va Dich vu
Logistics. Hai An hién s& hiiu ddi tau
container 20 chiéc c6 suc chd ti 800 dén
W Khai thac tau 3,500 TEU, vi téng siic chd 33,077 Teu, khai
Hoat dong khac thac trén tuyén ndi dia va ndi A. Doanh
nghiép duy tri vi thé [a doanh nghiép van tai
ndi dia [8n nhat Viét Nam vdi thi phan duy tri

%

12%

m Khai thac cang

27-28%.
82%
Ngudn: Bao cdo cdng ty, KBSV
Diém nhin dau tu Chu thich
Gia cudc van tai du kién diéu chinh giam trong 2027-2028 sau khi tang nhe 2% yoy trong 2026. Gia Chi tiét & phan dudi clia bao cao
thué tau 2026 tiép tuc neo cao nhd hgp dong dai han, tang 3% yoy
San lugng van tai du kién giam 2% trong ndm 2026 trudc khi tdng trudng vGi CAGR 5.4% giai doan Chi tiét & phan dudi clia bao céo
2027-2030
HAH d& ky hgp dong déng 6 tau mdi, tang nang luc doi tau lén it nhat 79% trudc 2029, tao nén tang Chi tiét & phan dudi clia bao céo
tang trudng dai han cho ca mang ty van hanh va cho thué
Du phéng két qua kinh doanh
(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 5,515 5,711 -5% -13% 5,310 5,552 4% 3%
EBIT 2,423 2,433 -4% -14% 1,966 2,054 23% 18%
LNST cOng ty me 1,283 1,288 -2% -6% 1,213 1,249 6% 3%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
1) Gia cudc giao ngay 2026 tang 2% yo
Kich ban tich cic VND 76,700 ) - §1a0 Nay SBEHTang =b Yoy
2) CAGR san lugng khai thac tau 2026 -
2029 dat 5.4%
Kich ban cd s (Gid muc tiéu) VND 64,400 . L
Kich ban tich cuc:
1) Gia cudc giao ngay 2026 tang 4% yoy
AT 2) CAGR san lugng khai thac tau 2026 -
Gia hién tai VND 54,300 2029 dat 6.6%
L ba o in Kich ban tiéu cuc
Kich ban tiéu cuc VND 48,500 o -
1) Gia cudc giao ngay 2026 giam 1% yoy
v 2) CAGR san lugng khai thac tau 2026 -
2029 dat 4.5%
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KQKD 1Q2026 duy tri ting trudng

tich cuc

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

1Q2026, HAH dat doanh thu thudn 1,265 ty VND (+8% yoy). Tuy nhién, |gi
nhuén gbp ghi nhan mic tdng manh, 29% yoy do bién gdp cé su cai thién dang
ké so vdi 1Q2025 nhd (1) tang hiéu qua hoat déng khai thac cang do giam bét
tinh trang qua tai trudc day va (2) tang ty trong tau cho thué - mang c6 bién |gi
nhudn cao. LNST 1Q2026 ghi nhdn 351 ty VND (+28% yoy), hoan thanh 28% ké
hoach ca nam.

(ty VND) Q1/2025 Q1/2026 +/-%YoY Chu thich

Doanh thu 1,169 1,265 8%  Hoan thanh 24.6% doanh thu k& hoach 2026 (5,140 ty VND)

Khai thac cang ** 131 156 19%  San lugng hang qua cang giam nhe, dat 120 nghin Teu (-9% yoy) do HAH chuyén
dich 1 phan hang qua cang Nam Hai Dinh Vii clia VSC, tuy nhién gid dich vu cang
diéu chinh ting 5-25% d3 bu d3p lai su sut gidm san lugng

Khai thac tau ** 1,299 1,273 -2%  Doanh thu gidm du Hai An cé thém 1 tau so v8i 1Q2025 do (1) gia tai ky hgp
déng mdi 8 miic 23,000 USD/ngay, thap hdn mc ky cung ky 2025 do HAH uu
tién ky hgp dong dai han, (2) gid cudc giao ngay 1Q2026 giam do muic nén cao
1Q2025.

Hoat dong khac ** 158 187 19%

Lgi nhuan gop 385 495 29%

Bién lgi nhudn gép 33% 39% 6ppts  Bién gdp tdng manh do (1) viéc HAH chuyén 1 phan hang héa qua VSC cai thién
hiéu qua hoat ddng cho doanh nghiép trong béi canh cang dang hoat dong
vUugt cdng suat va (2) tang ty trong doanh thu hoat dong cho thué tau - mang cé
bién cao - nhd tang tau cho thué

Thu nhép tai chinh 12 5 -59%

Chi phi tai chinh -36 -35 -4%

Lgi nhuan tif céng ty LD, LK 5 7 31%

SG&A -34 -35 3%

L3i/ 16 tit hoat déng kinh doanh 332 437 32%

Thu nhap khac 1 -1 -212%

Lgi nhuén trudc thué 333 436 31%

Lgi nhudn sau thué 274 351 28%  Hoan thanh 28% LNST ké& hoach 2026 (1,250 ty VND)

LNST cong ty me 233 300 29%

Bién LNST 20% 24% 4ppts

Ngudn: Bo cdo cdng ty, KBSV

** S6 doanh thu quy theo mang hoat dong chua loai tri doanh thu ndi bd

Bi€u d6 2. Cd cdu doanh thu HAH

Biéu d6 3. Cd cdu lgi nhuan gép HAH 1Q2026
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Ngudn: HAH, KBSV

Biéu d6 4. Bién gdp cadc mang kinh doanh HAH

Ngudn: HAH, KBSV

Bi€u d6 5. San lugng khai thac tau va khai thac cang HAH (Teu)
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e HD khic HAH
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Ngudn: HAH, KBSV

Gia cudc van tai duy tri thudn Igi
trong ndm 2026 nhung du kién sé
diéu chinh giam vao 2027

Chi s6 gia cudc van tai container giao ngay
thé gidi tang manh tU cudi thang 4 dén nay
dugc hé trg bdi (1) hoat ddng nhap hang sém
cla cac doanh nghiép trudc lo ngai vé céc
thay d6i thué quan du kién trong thang
7/2026, (2) nhu cau van chuyén gia tang lién
quan dén FIFA World Cup 2026 va (3) mUa cao
diém van tai dén sém hon thudng lé trong bai
canh dia chinh tri bat 6n.

Gia thué tau duy tri 8 muc tich cuc
trong nam 2026

Ngudn: HAH, KBSV

Chung t6i ky vong gia cudc van tai ciia HAH duy tri 8 mic thuan Igi trong nam
2026 trudc khi digu chinh giam ti nam 2027 khi nguén cung tau mdi tiép tuc
gia tdng. Quan diém nay dudc hé trg bdi dién bién tich cuc cla thi trudng van
tai container trong thgi gian gan day khi chi sé cudc van tai container WCl clia
Drewry tang hdn 60% tUf cudi thang 4/2026, trong khi chi s6 IACI - dai dién cho
thi trudng ndi A, khu vuc hoat dong trong tAm ctia HAH - cling ting gan 60%
ytd. Bén canh dé, Ban lanh dao HAH dénh gia cang thang tai Trung Dong dang
hé trd gid cudc van tai va nhu cau van chuyén trong khu vuc khi cac quéc gia
xuat khau lén nhu Trung Quéc day manh da dang héa thi trugng. Tuy nhién,
chiing tdi cho rang phan I8n cac yéu td hé trg hién nay mang tinh ngén han va
mat bang giad cudc sé ha nhiét dan trong 2H2026. Theo d6, ching téi du phéng
gia cudc van tai binh quan ctia HAH tang 2% yoy trong 2026 trudc khi giam
3%/nd@m trong giai doan 2027-2028 do ap luc du cung tU lugng tau mdi tiép tuc
dudc ban giao.

Biéu d6 6. Chi sb gia van tai container Drewry (USD/40ft)

— | 35t Price 3-year average
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Ngudn: Bloomberg

HAH d3 hoan tat tai ky hgp déng cho 3 tau Haian Mind, Haian Opus va Haian
East trong 5 thang dau ndm 2026 vdi thsi han 2 ndm va muc gia binh quan
khoang 23,000 USD/ngay, dam bao doanh thu cho thué tau 6n dinh trong thai
gian tdi. Gid cho thué tau dinh han dy ki€n s& van neo & mUc cao trong ngan va
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trung han do hau hét cac hang tau [6n da tai cau trdc lai theo mang ludi truc va
nan hoa (Hub-and-spoke), gia tang nhu cau tau vé tinh vifa va nho - size tau la
thé manh cia HAH - d€ dén cac cang nho hon. Cung vdi dd, bat én dia chinh tri
gia tang cling thic day nhu cau thué tau dai han trudc nhiing lo ngai vé dut gay
chudi cung (ing trén thé gidi. Theo dd, ching téi dy phdng gia thué tau binh
quan cta HAH tang 3% yoy trong 2026 (thap han mdic 8% du phdng cho toan
nganh do HAH chu trugng ky hgp dong cho thué dai han dam bao dong tién du
gia thap han).

Trong giai doan 2027-2028, chlng tdi duy tri quan diém than trong, du phéng
gia thué tau clia HAH giam [an lugt 3% va 2% yoy khi thi trudng container toan
cau déi mat vdi rli ro du cung kéo dai, cu thé: (1) cong suat doi tau toan cau du
kién tiép tuc tang 6-9%/nam trong giai doan 2027-2029, cao hon dang ké mic
tang trudng nhu cau van tai khoang 2-3%/ndm va (2) kha nang tuyén Bién Do -
Kénh dao Suez dan trd lai hoat ddng binh thudng cé thé lam tdng ngudn cung
van tai hiéu dung thém tdi 10%.

Biéu d6 7. Chi sé gia cudc cho thué dinh han (CONTEX) ¢& tau Biéu d6 8. Chi sd gia cudc cho thué dinh han (CONTEX) c& tau
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Nguon: Bloomberg

Du diéu chinh nhe trong 2026, tang
trudng san lugng van tai du kién
duy tri én dinh trong dai han, ky
vong du bu dap cho phan sut giam
cla gia cudc trong 2027 - 2028

Ngudn: Bloomberg

Chung t6i duy tri quan diém than trong d&i v4i trién vong san lugng van tai cla
HAH trong ndm 2026 khi hoat dong khai thac thuc té va ké hoach kinh doanh
clia Ban ldnh dao déu cho thay xu hudng tang trudng cham lai (HAH dat ké
hoach san lugng van tai nam 2026 dat 496 nghin TEU, giam 26% yoy). Chlng
t6i du phdng san lugng van tai ciia HAH giam 2% yoy trong ndm 2026 do so
lugng tau tu van hanh giam so vdi cung ky. Tuy nhién, trién vong dai han mang
tau tu van hanh cla HAH s& tiép tuc dudc hé trg bdi: (1) trién vong tang trudng
thudgng mai va van tai container tai Viét Nam nhgd muc tiéu duy tri tang trudng
kinh t&€ cao ctia Chinh phd, cling xu hudng dich chuyén chudi cung Ung va gia
ting thudng mai ndi A, (2) HAH tiép tuc m& rong mang udi tuyén van tai quéc
té, qua do gia tang kha nang khai thac ddi tau va md rong tép khach hang va
(3) cong ty dang xem xét ddu tu thém 1-2 tau cli trong ndm 2026, dong thgi dat
muc tiéu nang quy mo doi tau lén khoang 30 chiéc vao nam 2030 (hién cong ty
da dat déng mdi 4 tau 3,000 Teu va 2 tau 7,100 Teu). Theo do, ching toi ky
vong san lugng van tai sé quay trd lai da tang trudng tu nam 2027, véi CAGR
giai doan 2027-2029 dat 5.4%.
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(d6 - tau d3 ban, trdng - tau tu van hanh va gép cling c4c lién doanh)

06/2014
10/2014
10/2015
05/2017
06/2017
11/2018
05/2019
07/2020
04/2021
05/2021
04/2022
11/2022
04/2022
12/2023
04/2024
05/2024
07/2024
11/2024
02/2025
10/2025

HAIAN PARK

HAIAN SONG

HAIAN TIME

HAIAN BELL

HAIAN FAIR

HAIAN LINK

HAIAN MIND

HAIAN VIEW

HAIAN EAST

HAIAN WEST

HAIAN CITY

HAIAN ROSE

ANBIEN Bay (tau CTLK An Bién)
HAIAN ALFA

HAIAN BETA

ANBIEN Sky (tau CTLK An Bién)
HAIAN OPUS

HAIAN GAMA

HAIAN ZETA

HAIAN IRIS

787
1,121
1,032
1,200
1,688
1,060
1,794
1,577
1,702
1,740
1,577
1,708
1,794
1,781
1,781
1,781
1,781
3,500
1,702
1,100

25

25
23

16
14
17
18
18
18
18
18

19
16
15

2001 Ba Lan

2001

2003 Buc

2007 Dic

2010 Nhat

2012 Quang Ninh
2009 Nhat

2008 Blc

2008 Trung Qudc
2008 Nhat

2008 Nhat

2008 Nhat

2023 Trung Qudc
2024 Trung Quéc
2024 Trung Qudc
2024 Trung Quéc
2007 Han Quéc
2010 Blc

2011 Nhat Ban

01/2021

03/2018

Ngudn: HAH, KBSV
*Céc tau thudc sd hitu ctia Cong ty TNHH Hai An Green Shipping Lines
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DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY chi thich

Doanh thu 5,091 5,515 8% 5,711 4%  Hoan thanh 107% doanh thu ké hoach 2026 (5,140
ty VND)

Khai thac cang ** 336 345 3% 378 9%  San lugng hang qua cang ghi nhan 561 nghin Teu (-
4% yoy) do (1) HAH chuyén dich 1 phan hang qua
cang Nam Hai Dinh Vii ctia VSC va (2) san lugng tau
HAH giam 2% yoy
Gia dich vu cang trung binh 2026 tang 7% yoy

Khai thac tau ** 4,165 4,534 9% 4,652 3%  San lugng khai thac tau giam 2% yoy do HAH tang
s6 tau cho thué, giam tau tu van hanh. Gid cudc van
tai trung binh 2026/2027 bién ddng +2%/-3% yoy.

Hoat dong khac ** 590 637 8% 681 %

Ldi nhuén gbp 1,965 2,203 12% 2,233 1%

Bién lgi nhudn gép 39% 40% 1ppt 39% -1ppt  Bién gdp 2026 tang chi yéu do (1) bién gdp khai
thac cang clia HAH cai thién sau khi chuyén hang
qua tai cho cang ctia VSC va (2) gia cudc van tai tang

Thu nhép tai chinh 52 72 38% 73 2%

Chi phi tai chinh -147 -198 34% -271 37%

Lgi nhuén tif cdng ty LD, LK 26 34 30% 40 16%

SG&A -147 -221 50% -200 -9%

L&i/ 16 tif hoat ddng kinh doanh 1748 1890 8% 1875 -1%

Thu nhép khac -25 -28 12% -28 2%

Lgi nhuén trudc thué 1,724 1,862 8% 1,847 -1%

Lgi nhudn sau thué 1,401 1,490 6% 1,496 0%  Hoan thanh 119% LNST ké hoach 2026 (1,250 ty
VND)

LNST cng ty me 1,207 1,283 6% 1,288 0%

Bién LNST 24% 23% -1ppt 23% 0

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA - gia muc tiéu
64,400 VND/cd phiéu

Dua trén tinh hinh bién dong chung cua thi truéng van tai quéc té, cac lgi thé

hién ¢ cGia HAH cling nhu trién vong tuong lai clia cdng ty, chling t6i st dung

phudng phép chiét khau dong tién dé€ dinh gia. Mdc gia muc tiéu cho HAH la
64,400 VND/ c6 phiéu, tuang duang véi muc sinh 1Gi 18.6% so v8i miic gia déng
clfa ngay 18/06/2026 duya trén cac gia dinh:

San lugng khai thac tau diéu chinh giam nhe trong 2026 do HAH tap
trung day tau sang cho thué dai han trong giai doan nhiéu bién dong.
Chung t6i ky vong san lugng van tai s€ tang trd lai tu 2027 khi HAH
ti€p tuc mua thém tau mdi phuc vu d6i tau tu chay, tang trudng
6%/3%/7% trong 2027/2028/2029.

San lugng khai thac cang diéu chinh giam 4% yoy trong 2026 khi HAH
thuc hién chuyén 1 phan tuyén tau qua cac cang cia VSC. Tuy nhién
gia cudc trung binh udc tinh tang 7% yoy ndi rong bién gép mang cang
[én 33%.

Gia cudc cho thué tau van duy tri 8 mc cao it nhat hét 2027, vdi sd tau
cho thué trung binh 2026/2027/2028 dat 9/9.5/11 tau.

Ching t6i luu y rdi ro gidam gid ctia HAH ¢6 thé dén tif viéc bat én dia chinh tri
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kéo dai dan dén: (1) rli ro suy thodi kinh t€ kéo theo nhu cau van tai giam, (2)
chi phi nhién liéu ti€p tuc ting cao néu khdng dugc chuyén hoan toan vao gia
cudc sé thu hep bién |gi nhuan ctia doanh nghiép. Bén canh do, viéc HAH cé
kha nang thu mua thém tau cii d€ cho thué ngoai nhiing hgp déng ky déng tau
mdi 6 thé sé tac dong tich cuc én dinh gia doanh nghiép trong dai han.

Bang 11. Dinh gia HAH

Gia tri dinh gia doanh nghiép (ty VND) 12,132
S8 ¢6 phiéu luu hanh 188,340,401
Gia muc tiéu (VND) 64,400
Gié hién tai (VND) 54,300
Du dia tang trudng 18.6%

Ngudn: HAH, KBSV

Biéu d6 12. Dif liéu giao dich P/B, ROE lich s

P/B cuia HAH hién dang giao dich 6 miic 1.97,

vé quanh vliing trung binh lich st/ 13 1.95 -25td

PB Mean - - =--- -1Std

Ngudn: Bloomberg
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RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 3,992 5,001 51515 5711 TONG CONG TAI SAN 7,290 8,714 12,101 13,955
Gid vén hang ban 2,725 3,126 3,312 3,478 TAI SAN NGAN HAN 1,753 1,564 2,175 2,212
L&i gop 1,267 1,965 2,203 2,233 Tién va tuong duong tién 922 534 1,027 1,023
Thu nhap tai chinh 25 52 7 73 Gia trj thuan dau tungén han 71 54 54 54
Chi phi tai chinh 119 147 198 271 Céc khoan phai thu 504 718 738 764
Trong dé: Chi phi ldi vay 101 131 198 271 Hang tén kho, rong 88 155 136 142
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 18 26 34 40 TAI SAN DAI HAN 5,537 7,150 9,926 11,743
Chi phi ban hang 0 0 0 0 Phai thu dai han 113 782 3,034 2,005
Chi phi quan ly doanh nghiép 211 147 221 200 Taisancé dinh 4,775 5,085 5,609 8,455
L&i/(16) tif hoat dong kinh doanh 980 1,748 1,890 1,875 Taisan dd dang dai han 21 49 49 49
Thu nhap khac 8 8 0 0 Dau tudai han 174 600 600 600
Chi phikhac 1 33 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 3 25 28 28 NG PHAI TRA 3,318 3,319 5,043 5,551
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 1,210 1,514 1,852 2,517
L&i/(16) rong trudc thué 977 1,724 1,862 1,847 Phai trd ngudi ban 206 275 192 302
Chi phi thué thu nhap doanh nghiép 177 323 3N 351 Ngudi mua tra tién trudc 21 8 0 0
L&i/(16) thuan sau thué 800 1,401 1,490 1,496 Vayngdn han 532 711 894 1,420
Lgi ich clia ¢6 ddng thiéu s& 150 194 207 208 Ngdai han 2,108 1,805 3,191 3,034
Lgi nhudn ctia C6 déng clia Cong ty me 650 1,207 1,283 1,288 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 1,798 1,489 2,630 2,473
Ty suat gi nhuan gop 3L7% 38.6% 39.9% 39.1% VON CHU SG HUU 3,072 5,395 7,058 8,404
Ty suat EBITDA 44.1% 60.4% 64.4% 65.9% Vén gép 1,213 1,689 1,883 1,883
Ty suatEBIT 27.0% 36.4% 37.4% 37.1% Thang du vén c6 phan 192 306 433 433
Ty suat ldi nhudn trudc thué 24.5% 33.9% 33.8% 32.3% Lai chua phan phai 1,053 1,319 2,660 4,007
Ty suat l&i hoat dong KD 24.6% 34.3% 34.3% 32.8% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 16.3% 23.7% 23.3% 22.6% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2024 2025 2026F 2027F (X, %, VND)
L&i trudc thué 977 1,724 1,862 1,847 Chi sé dinh gia
Kh&u hao TSCD 457 588 582 683 P/E 6.4 8.0 8.0 7.9
L&i/(16) tif hoat dong dau tu 13 51 0 0 P/E pha lodng 6.4 8.0 8.0 7.9
Chi phi l&i vay 101 131 198 271 P/B 21 10 17 14
L3i/(16) trudc nhiing thay déi vén luu ddng 1,577 2,394 2,642 2,801 P/S 2.1 11 22 2.1
(Téng)/giam cac khoan phai thu 235 -75 -19 -26 P/Tangible Book 2.1 1.0 17 14
(Téng)/giam hang tén kho 9 -67 20 7 P/Cash Flow 4.6 3.0 6.4 5.3
Téng/(giam) cac khoan phai tra 282 75 -83 110 Gi4 tri doanh nghiép/EBITDA 4.7 18 34 3.2
(Tang)/giam chi phi tra trudc -50 -102 15 3 Gid tri doanh nghiép/EBIT 7.6 2.9 5.9 5.7
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac -45 -10 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 1,807 1,807 1,909 2,277 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -2,088 -1,662 -3,357 -2,500 ROE% 20% 26% 21% 18%
Tién thu dugc tif thanh ly tai san ¢d dinh 3 2 0 0 ROA% 11% 16% 12% 11%
Tién cho vay hodc mua céng cu ng -1 -49 0 0 ROIC% 19% 25% 20% 18%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 85 0 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac 0 -423 0 0 Ty suat thanh toan tién m3t 0.8 0.4 0.6 0.4
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 1.0
C8 tiic va tién l3i nhan dugc 10 25 0 0 Ty suat thanh todn hién thai 12 0.9 1.0 0.7
Luu chuyén tién té rong tif hoat dong dau tu 2,088 -1,662 3,357 2,500 Vén vay dai han/Vén CSH 0.5 03 0.4 03
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 25 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.1 0.1 0.1 0.2
Tién thu dugc cac khoan di vay 1,483 794 0 0 Vén vay ngan han/Téng Tai san 0.1 0.1 0.1 0.1
Tién trd cc khoan di vay -454 -620 414 -894 Céng ng ngan han/Vén CSH 0.3 0.3 0.3 0.3
Tién thanh toan vén goc di thué tai chinh 99 -105 0 0 Cdng ng ngdn han/Téng Taisan 0.2 0.2 0.2 0.2
Coticdatra 0 -157 -149 -150 Téng cong ng/Vén CSH 0.8 0.6 0.7 0.7
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh 929 -89 1,497 219 Chi sé hoat dong
Luu chuyén tién thudn trong ky 648 57 50 -4 Hésd quay vong phai thu khach hang 7.9 71 7.5 7.5
Tién va tudng dudng tién dau ky 245 922 978 1,027 Hésd quay vong HTK 310 20.1 24.4 24.4
Tién va tudng duang tién cudi ky 895 978 1,027 1,023 Hés6 quay vong phai tra nha cung cap 15.0 133 14.1 141

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 14, Toa nha Diamond Park Plaza, s6 16 Lang Ha, Phugng Giang V3, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, 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, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

