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Cap nhat tinh hinh thi tredong van tai Q3 2022
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thué tau gidm theo gid cwdc khi nhu cau van tai giam
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Ndm tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND ty) (VND ty) (VND) (A%) x) (VND) x) (VND) (%) (%)
2017A 778 153 2,130 15.6% 4.21 19,278 0.9 1000 47% 221
2018A 1,054 159 1,729 -18.8% 5.06 19,603 0.7 1,000 58% 14.1
E 2019A 1,109 133 2,574 48.9% 4.2 20,413 0.5 1500 58% 12.2
> 2020A 1,192 146 2,912 13.1% 85 21,908 1.1 1000 34% 12.9
E 2021A 1,955 445 9,175 213% 10.3 32,238 2.9 1,000 1% 23.0
T
: CPLH (m) 68.295 C6 dong 1om Pau tw va van tai Hai Ha 8.15%
< Vén hoa. (VNP m) 2,909 Free float (%) 66.0
] KLGD TB 3 thang. (‘000) 1,770.0 FY21 Net gearing (%) 49.0
T Gi4 52 tun cao/thip (VND) 37,250 / 92,900
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Nhuw chung t6i d3 dw bao tir ddu ndm, nén kinh té thé gi¢i dang trong chu Ky suy thodi, nhu cau tiéu dung va
dau tw suy gidm, 13i sudt ting cao, kéo theo nhu ciu vin tai dwong bién suy gidam nhanh chéng sau dot tich
trir ton kho trong Q1 2022. Gia cwdc van tai container (thé hién qua chi s6 World Container index) giam hon
65% so véi dinh thiét 14p vao Q4 2021. Gia thué tau cac kich c& theo d6 cling gidm manh khoang 50% so véi
murc dinh dat dwoc vao Q2 2022. Trong 2024, mot lwgng tau dong maéi sé ban giao, gay ap lwc dw cung trong
khi nhu cau sut giam.

19 thang 10 nam 2022

Chart 1- Gia cwéc container tong hop WCI

Drewry World Container Index - 13 October 22 (US$/401)
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Ngudn: World container index

Chart 2- Gia cwéc container tong hgp WCI cac tuyén chinh
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Ngudn: World container index
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Chart 3- S6 lwgng tau dat déong méi/doi tau hién coé (teus)
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Ngudn: Alphaliner

Chart 4- Lwong tau dat dong dw kién ban giao

Actual and projected container ship deliveries from 2000 to 2026
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Note: Currently orderbook stretches out only to early 2026 (*) Low value for 2026 is not a forecast (Chart: Alphaliner)

Ngudn: Alphaliner

Containership 7 Year End oiMay22  Orderbook & Delivery Schedule
Fleet ,000 Teu 2018 2019 2020 2021 | No. ,000teu No. ,000teu % Fleet | 2022 2023 2024+
1100-2,999 teu  (Feeder) 4,067.7 4,1288 4,2421 44144 | 3157 44634 | 358 6702 | 15.0% | 1939 3004 1759

|
13-5,999 teu (Intermediate) | 4,846.6 4,790.8 4,7334 4754.0 1,071 4754.0 122 484.0 | 10.2% 21.8 2412 220.9

4!6-7,999 teu (Intermediate) | 1,811.7 1,811.7 1,790.9 17909 | 268 1,790.9 104 7338 | 41.0% 0.0 108.2 625.6
‘0-11 999 teu  (Neo-P'max) 5,755.8 5779.4 5780.8 59322 | 639 5967.0 34 324.7 5.4% 141.1 236 160.0
12-16 999 teu (Neo-P'max) 34350 83,7882 4,019.3 44154 327 45480 221 3,2655 | 71.8% | 2844 979.7 20014
117,000 &+ teu (Post-P'max) 1121800 2,680.8 30837 34134 | 169 34373 52 1,230.8 | 35.8% | 1436 7572 330.0

{

“TOTAL FLEET 22,006.7 22,9795 23,650.1 24,7204 5631 24,9607 | 891  6,709.0 | 26.9% | 7848 24103 35139
TOTAL M. DWT || 2662 2750 2818 2934 296.1 | 728 | 246% | 90  26.1 37.7_|
\Avg Speed Index (2008=100) | 765 748 739 755 | YTD: 749 | 2022 avg speed vs 2021 avg:  2.2%

i
12-16,999 TEU 'Neo-Panamax' mcludes some ships which are too large to transit the expanded locks of the Panama Canal based on current official dimension restrictions.

Ngudn: Clarksons
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Chart 5- Gia thué tau dinh han tong hop
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Ngudn: Harperpetersen
Gia thué tau dinh han 700 1,100 1,700 2,500 2,700 3,500 4,250 6,500 8,500
theo kich c& ($)

14 thang 10,2022 | $13,500 | $14,000 | $15,000 | $22,000 | $24,000 | $27,500 | $32,000 | $46,000 | $58,000

7 thang 10,2022 | $15,000 | $17,000 | $20,000 | $25,000 | $27,500 | $32,500 | $37,500 | $55,000 | $65,000

30 thang9,2022 | $16,000 | $19,000 | $22,000 | $27,500 | $30,000 | $35,000 | $40,000 | $60,000 | $70,000

23 thang 9,2022 | $18,000 | $22,000 | $27,000 | $40,000 | $45,000 | $50,000 | $55,000 | $80,000 | $95,000

Ngudn: Harperpetersen

(& thi triomg ndi dia, tdng san lwong hang hoa qua cang bién dang giam trong nhirng thang gan day. Téng
san lwong thong qua cang tang 2.2% trong 8 thang 2022. Chiu sw anh hwéng béi chinh sach Zero Covid &
Trung Qudc, hang hoa van tai noi dia cling bi anh hwdng do van tai ndi dia chd yéu phuc vu tuyén feeder va
giao thwong véi Trung Quéc. Hién gid cwde van tai ndi dia da giam 10% so véi Q3 2022. Sang 2023 va 2024,
nhw da nhin dinh tlr truedce, cic tau container dwoc cho thué & tuyén quoc té sé hét hop dong va dwa vé khai
thac trong tuyén noi dia, gy ap lwc nguén cung rat In va anh hwdong tiéu cwc 1én gia cwéc. Khoang 45%
lwong tau container trong nwéc dwoc dem cho thué tuyén qudc té.

Cac hgp dong cho thué tau cia HAH nhw Haian East, Haian City va A Kibo sé gia han thué vao cuéi nam, kha
nang gia thué sé gidm manh theo gia thi trwong (khodng 50% vé khoang $12,000 - $15,000/ngay). Cac tau
khac nhw Haian West, Haian Mind, Anbien Bay sé gia han cu6i nim 2023 va ddu nam 2024. Vi cac con tau
duoc dau tw & thoi diém gia tau dat dinh (khoang $25 triéu dé moi tau), thi ty sudt loi nhuin sé gidm dang
ké, kéo theo gia tri ban thir cip ctia cac con tau thudc s& hiru ctia HAH sé suy giam.

Mic du doanh thu va loi nhuén trong Q2 2022 dat ky luc 1a 929 ty dong doanh thu (+107% svck) va LNST
12 240 ty dong (+191% svck) va ching toi cho rang két qua kinh doanh trong 2022 van 6n dinh va c6 thé dat
mirc lgi nhuén sau thué la 800 ty dong. Tuy nhién, khi cic tau phai gia han hop dong thué dinh han v&i gia
thap hon nhiéu so v&i ndm nay, mirc suy giam loi nhuén trong thoi gian téi la khong thé tranh khéi. Ching
toi cho rang rat khé dé nhan dinh mirc suy gidm cua gia cwdc va gia thué trong bdi cdnh lam phat rat cao va
kha niang FED ting ldi sudt manh con tiép dién.

See the last page for disclaimer Page 4 of 8
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Pinh gia va khuyén nghi.

Rui ro suy thodi kinh té, lam phat cao va FED tang ldi suidt manh anh hwéng 1on dén nhu ciu vén tai
container. Gid cudc sup do tir mirc dinh thiét 1p trong Q4 2021 anh hwdng dén gid thué tau cia HAH.
Chuing t6i cho rang v&i mirc dau tw lén vao doi tau trong ndm vira qua tai mic gia cao kéo theo hiéu suit
dAiu tw gidm trong thoi gian toi.

Ching t6i khuyén nghi Trung lap véi cd phiéu HAH.

19 thang 10 nam 2022
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BAo cao tai chinh téom tit

Bao cao KQKD Béo céo can déi ké toan
31/12 nam tai 31/12 nam tai
chinh (1 YND) 2019A  2020A 2021A  QU2022A  Q2/2022A <hinh (1 YND) 2019A 2020A 22A  QU02A - C22A g
a2 ° N
Doanh thu 1,109 1,192 1,955 652 929 E:'nsa” ngan 665 695 1287 1,852 1634 £
d 2T
. c
yoy(%) 5.2% 7.5% 64.1% -66.6% NIA g'e” tuong 243 221 485 406 539 =
wong tién -
Gia vén (890) (952) (1241) (312) (495) Pau tu ngén han 52 80 87 151 242 £
N £
LNG 219 239 714 340 434 nalthungan 267 308 633 1212 746 o
yoy(%) 0.0% 9.2% 198.4% -52.4% NIA Hang tan kho 53 46 48 60 85
ﬁ;‘r']ghéfaD”N (67) (68) (85) (24) (28) Tai san dai han 1163 1400 1945 2019 2702
Thu nhap/chi phi Tai san ¢6 dinh
i, on 3 0 20 0 (19) he it 850 1075 1293 1251 1781
Thu nhap tai 15 17 % 4 16 Tai san ¢d dinh 4 3 4 4 4
chinh v hinh
Chi phi san xuat
Chi phi tai chinh (17 25) (33) (10) (15) kinh doanh dé 12 1 7 8 8
dang
Thu nhap tr Trd trwdc va
ctng iy Wk 3 6 19 10 8 ot he K 252 250 255 249 242
LNTT 156 170 662 320 396 Dau tur vao cong 3 50 148 174 183
ty LDLK
yoy(%) 16.89%  9.00%  289.23% -51.64% NIA Dau tu khac 10 10 20 20 20
?EIDPI\TI thué (23) (24) (112) (58) (72) T8ng tai san 1828 2095 3232 3870 4336
LNST 133 147 551 263 324 No ngén han 286 320 621 725 836
Yoy(%) 465%  104%  275.6% 52.3% E:;" tra ngan 1 1 1 10 9
OB thidu s6 1 8 105 63 85 Vay ngén han 84 M1 234 217 269
LmZST thuge ve 121 138 446 200 240 Phai tr& dai han 287 438 70 1058 1119
yoy(%) A02%  139%  222.1% -55.1% NIA vay dai han 237 348 559 847 908
EPS(VND) 2,488 2,835 9,133 4,099 3,510 N phai tra 573 759 1330 1783 1955
yoy(%) A402%  139%  222.1% -55.1% NIA Cgad"”g thiéu 259 267 350 43 473
V& gop 488 488 488 488 683
Céc quy va loi
Béo céo lwu chuyén tién té nhuan chua 508 581 1064 1186 1225
phan phéi =
31112 nam tai P -
12 nd 2019A  2020A 20214 QU2022A  Q22022A Vén chd s& hitu 1255 1336 1902 2087 2381 T
chinh (ty VND) %
LNTT 156 170 662 320 396 yoy (%) 3.0% 65%  424% N/A N/A =
Bigu chinh 120 148 156 59 72 s
Thay déi vén T
ot org (92) 42) (28) (104) (122) 5
Tign tir HDKD 184 2717 790 276 347 Chi s6 tai chinh $
Chi dau tu mua (198) (349) (620) (537) (197) 2019A  2020A  2021A Q120224 Q2120224 | S
sam TSCb o]
Tign tir HDOT (220) (383) (650) (626) (280) BLNG (%) 20 20 37 52 47 =
Phat hanh (mua Bién LN hoat =
i) 3 phiély 0 0 99 0 0 dong (%) 14 14 34 49 43
Khac 7 85 25 272 63 BLN rong (%) 109 16 228 306 258
Tign tir HD TC 7 85 124 212 63 ROA (%) 6.6 66 13.8 52 N/A
Tién va twong 272 243 21 485 406 ROE (%) 106 1.0 28.9 126 N/A
tien dau ky
Thay di tien (29) 22) 264 (79) 131 Net gearing ratio %5 B4 47 510 494
rong (%)
Tién va twong
duong tign cugi 243 221 485 406 539 Current ratio(x) 23 22 21 26 20
ky
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XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han ddu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia N
Mua Ty suat loi nhuan ky vong>=15% i
Hodc cong ty/nganh c6 trién vong tich cuc G
Tich luy Ty suét loi nhuin ky vong t7ir 5% dén 15% =
Hodc cong ty/nganh c6 trién vong tich cuc 2
Trung lap Ty suat lgi nhudn ky vong t7ir -5% dén 5% =
: Hodc cong ty/nganh c6 trién vong trung lap -
o Ty suét loi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬂg ty/n.gz‘ln}}ll c6 tfié’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong r71h6 hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 1é6m hon 5%
Vwot troi . n \ .
Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung l1ap

Ty suét loi nhudn trung binh nganh so véi VN-Index nho6 hon -5%

Kém hiéu qua < hm R o
uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phdn 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo
cdo nay vé ma chirng khoan hoic td chirc phat hanh. Nha diu tw nén xem bdo cdo nady nhw mdt ngudn tham khdo va
khong nén xem bao cdo nay 1a ndi dung tw vin diu tw chirng khoan khi dwa ra quyét dinh d4u tw va Nha d4u tw phai
chiu toan bd trach nhiém ddi véi quyét dinh diu tw cia chinh minh. Cong ty ¢ phin chirng khodn Guotai Junan Viét
Nam khéng chiu trach nhiém déi v&i toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao l1a hé qua phat
sinh tir hodc lién quan té&i viéce sir dung toan bd hoic tirng phin thong tin hay y kién nao dwoc dé cdp trong ban bao
cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu té khic nhau, bao
gbm chat lwgng va d6 chinh xac cia nghién ctru, phan hoi cia khach hang, yéu té canh tranh va doanh thu cta cong ty.
Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va cdn b, Téng gidm d6c, nhin vién cé thé c6 mot mai lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hoic trong bat ky khoan diu tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chu4n bi bdo c4o nay nd lwc d& chuan bi bdo cdo trén co s& thong tin dwgc cho
la dang tin cdy tai thoi diém cong bo. Cong ty ¢d phin chirng khodn Guotai Junan Viét Nam khéng tuyén b6 hay cam
doan, bdo ddm vé tinh d4y du va chinh xac cta thong tin d6. Cdc quan diém va wéc tinh trong bao cdo nay chi thé hién
quan diém ctia chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo tai th¢i diém céng bé va khong dwgc hiéu la
quan di€ém ctia Céng ty ¢4 phan chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bio trwdec.
Béo cdo nay dwoc chudn bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha ddu tw bao gom nha diu tw té chirc
va nha d4u tw cd nhan cla Guotai Junan Viét Nam tai Viét Nam va & nwdc ngoai theo ludt phap va quy dinh c6 lién quan
rd rang tai qudc gia noi bao cdo nay dwoc phan phéi va khéng nhdm dwa ra bat ky dé nghi hay hwéng din mua, ban
hay ndm gitr chirng kho4n cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban
bdo cdo nay khong tinh dén sy khdc biét vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cta tirng Nha diu tw. Nha
dAu tw hiéu rang c6 thé cé cac xung dodt loi ich &nh huwéng dén tinh khach quan ctia ban bao cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a cin ¢t d€ Nha dau tw hay
mot bén thir ba yéu ciu Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trdch nhiém
chuén bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha ddu tw hay mot bén thi ba lién quan dén quyét dinh dau
tw ctia Nha dau tw va/hodc ndi dung cia bdo cdo nay.
Bén bdo cdo nay khdng dwgc sao chép, xuit ban hodc phan phéi lai béi bit ky doi twgng nao cho bit ky muc dich nao
ma khong c6 sw cho phép bing vin ban cla dai dién c6 thAm quyén cta Cong ty c6 phan chirng khoan Guotai Junan
Viét Nam. Vui long din ngudn khi trich dan.

Van tai va xép d& Hai An (HAH VN)
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Phi Cong Linh
Vo6 Thé Vinh
Equity Analyst- Real estate sector

Head of Research
linhpc@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:704

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

f o TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw vin: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Truwdng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
bién thoai dat Iénh: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

[ nlop o man Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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