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Bao Cao Cap Nhat
Duy tri khuyén nghi MUA, gia muc tiéu 60,000 dong
Gia muc tiéu (12thang) 601000 VND Cbng ty cd phan Van tai va X&p d& Hai An (HAH) 1& mét trong nhiing doanh nghiép vén tai bién hang
G hiéntai (07/02/2025) 52,100 VND dau Viét Nam. Nam 2024, Igi nhudn sau thué HAH dat 800 ty dong (+124% Yo)(), day la muc lGi cao thir
Ut I8 (0 15.1% hai trong lich str clia HAH. Lgi nhuan HAH da cd su bit pha ttr Q2/2024 nhd bd sung tau m@i, san lugng
at sinh [oi (%) 70 hang hda khai thac tang truGng manh va gia cudc van ti duy tri 8 mdc cao. Nam 2025, trién vong kinh
VNINDEX 1275 doanh HAH dugc du béo s8 tich cuc nhd cac hdp dong thué tau da ky két véi miic gia tot trong nam
HNXINDEX 29 2024 cling véi viéc bG sung cac tau mdi. Dua trén phudng phap DCF, ching tdi cp nhét gia muc tidu
V6 héa (&) VND) 6552 clia HAH & mUic 60,000 dong.
SLCP lut hénh (tiéu CP) 11 Lgi nhudn ndm 2024 ting manh nhd bd sung tau méi cling véi san lugng va gia cuéc
TL_fd(: giao dth(triéu ®) 60 van tai tang
3?&&;‘@2%% ) 0 32'222; Trong quy 4/2024, HAH ghi nhén doanh thu dat 1211y dng (+82% Y0Y) vé LNST dat 347t dong
GTGD birh quén 90 ngly (ty'VND) 115 (+567% YoY). Nam 2024, doanh thu dat 3,992 ty dong (+52.8% YoY) va LNST dat 800 ty dong (+124%
YoY), day la mdtc I3i cao thir hai trong lich st clia HAH. Lgi nhuén clia HAH da bat dau cai thién dang ké
5 dong (%) CTCP Bautfva Van ti Hai Ha 168 tr Q2/2024, khi HAH [&n lugt b6 sung thém 4 tau mdi. Ngoai ra, gié cuéc vén tai duy tri & mc ceo do
CTCP Quin Qi Leadvisors 1138 nhu cau tdng manh trong b6i canh bat on dia chinh tri va thugng mai xuyén bién gidi bling no.
o 3T 6T o7 ¢ Doanh thu hoat dong khai thac cang Q4/2024 udc tinh tang trudng 60% YoY vdi san Iugng xEp
Bién dong gid dG tang cao (udc tinh tang 40% YoY). Bong Iyt tang truGng chil yéu dén tir hoat dong xudt nhdp
Tuyét doi (%) 26 31 #0 khau sdi dong va gia cutdc x8p d& ducc digu chinh ting.
S0 véi VN-Index (%) 208 340 470 . i , N et a s
o Doanh thu van tai Q4/2024 udc tinh tang trudng 110% YoY, nhd gia cudc van tai bién va gia cho
thué tau déu cai thién so véi cling ky. HAH d& dua vao khai thac thém 4 tau mdi, qua @6 thic ddy
VND ppts T
60,000 1,800 doanh thu khai thac tau tang manh.
50000 , 1,600 Trién vong kha quan ndm 2025
' 1,400
40,000 ‘ ‘b, 1.200 HAH ti€p tuc thong qua ké hoach mua tau trong thang 11/2024 va thang 1/2025 (chua cong b trong
20000 1,000 tai clia tau). Sau khi hoan tat, chiing toi udc tinh quy mé ddi tau clia HAH s& dat 17 chiéc vdi tong suc
' 800 chd tang thém 10% Yoy, dat 28,500 TEU.
20000 288 Chiing t6i gilr quan ¢iém tich cuc cho tinh hinh kinh doanh clia HAH trong ndm 2025 nhd vao (1) cic tau
10,000 200 mdi nhén trong 2024 o6 gid cudc & mic t6t véi gia téing khoang 10% so véi dau ndm 2024, (2) md thém
0 0 cac tuyén ndi A mdi va (3) nhu cau van chuyén tau container tuyén ndi A du kiéh tich cuc tru6c nhiing
R N N o - ) \ e
\\%\@ \\%\@ \\%\W@\\“}@w\\n}@w\\n}@%@@w\\%@m E:]-TT ;;?;?Y)ue quan mdi. Chung téi du’ phdng Igi nhuan sau thué ndm 2025 clia HAH dat 893 ty dong
HAHVN EQUITY VHindex RUi ro: (1) gid cuc van ti bién gidm, (2) kinh t& suy giam va (3) ngudn cung tau ting manh.
Ngutn: Boamberg Nam 2023 2024 2025F 2026F 2027F
Doanh thu (ty VND) 2,613 3992 4,760 4884 5,093
LN HBKD (ty VD) 47 9%0 1,087 1,103 1126
Lgi nhuan rong (ty VND) 358 800 893 906 925
2 x B o N EPS 3 5361 5958 6,047 6,175
B (8428) 62998004 OPM 17.1% 24.6% 2.8% 22.62/0 22.1:/0
54 thao.np@shinhan.com NPM 13.7% 20.0% 188% 185% 182%
ROE 11.2% 20.1% 17.7% 14.8% 12.8%
PER (x) 162 11 99 97 95
PBR (x) 23 22 17 14 12
EV/EBITDA (X) 38 21 18 18 17

Nguon: Dif iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngdy 10 théng 02 ndm 2025

binh gia va Khuyén nghi

Duy tri khuyén nghi MUA, gia muc tiéu 60,000 dong

Chiing t8i &p dung phuang phap dinh gia DCF dé& dinh gia HAH. Chiing tdi khuy&n nghi MUA va gia muc tiéu dat
60,000 dong tuang Ung véi mc tang 15.1%.

Phucong phap dinh gia
Phuang phap dinh gia DCF
(Bon vi: ti VND) 2025F 2026F 2027F 2028F 2029F
LN sau thué cong ty me 3 734 749 804 831
Cong: ldi vay sau thué 1 123 134 147 162
Cong: Khdu hao 565 624 677 734 7%
Tr: Thay i von lut dong -38 -1 -18 -14 17
Trr: Von dau tu 847 624 677 734 7%
Dong tién i do (FCFF) 590 868 901 95 1,009
Gia tri hién tai clia dong tién tur do 2,900
Toc d6 tang trudng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 5,734
Gi4 tri doanh nghiép 8,635
Ng 2,330
Tién va tuong dutng tién 992
Gia tri von chui s6 hitu 7,297
S8 luging o6 phiéu dang It hanh 01
(triéu o phiéu)
Gia muctiéu 60,000
WACC 11.9%
L&i sudt phi rtii ro 3.1%
Phén bl i ro von cd phén 8.35%
Beta 113
Chiphing 8%
Chi phi st dung vn 13.3%
TV g trén vén 72.8%
Gia tri ng vay (ty dong) 2,330

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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(CBng ty C5 phin Vén i va Xp d Hai An (HAH)

Biéu do PER ctia HAH
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia HAH
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Cong ty C5 phan VAn ti va Xep d Hai An (HAH) Ngay 10 thang 02 nam 2025

Mua thém 2 tau Anbien
Bay va Hai An Gty

A

Gid aude
giam manh

'

Cho thué Hai An East va
Hai An West

\

B3 sung thém 4 tu méi

f

(Gid auréc vén ti bién téng Gidn doan Bién Do

A

01/2018  07/2018  01/2019  07/2019

01/2020

07/2020  01/2021 ~ 07/2021 ~ 01/2022  07/2022  01/2023 ~ 07/2023  01/2024  07/2024  01/2025

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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CBng ty CB phan Van t3i va X&p dd Hai An (HAH) Ngay 10 thang 02 nam 2025

Phu luc: Tong quan doanh nghiép

Co cau doanh thu nam 2024

[+ Q

= Van tai bién

= Khai thac cang

Hoat dong
khac

Ngutn: BCTC Hai An nam 2024
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Lich sir hinh thanh Cong Ty C5 Phéan Vén Tai & X&p D& Hai An

Ngdy 08/05/2009, Cng ty cd phan Van tai va X&p d& Hai An dugc thanh 13p tai Ha N&i bdi 5 thanh vién
sang lap 1a: Cong ty cd phan Hang hai Ha Noi (MHC - HOSE), Cong ty c8 phan Cung (g va Dich vu ky
thuat Hang hai (MAC - HNX), Cng ty cd phan Hai Minh (HMH - HNX), Cong ty o phan Déng tau Hai An,
Cng ty c8 phan DAu tu' va Van tai Hai Ha véi s6 von didu 18 150 ty ddng. Linh vuc kinh doanh chinh clia
cdng ty bao gdm: vén tai bién (chiém 82%), khai thac cang (chiém 11%), va cac hoat ddng kinh doanh
khéc (chiém 7%) nhu dai ly hang hai, logistics,... Ngay 11/03/2015, Cong ty da niém yét trén san giao dich
chiing khodn Hd Chi Minh véi ma cf phiéu 1a HAH.

Cong ty Hai An s6 hitu chudi gia tri hoan chinh trong mang van ti bién

Hai An cung c&p chudi gia tri
hoan chinh tir van tai bién
dén bic dG hang hda tai
cang, luu trlr va x( ly hang
hda va céc dich vu logistic di Khai thac

kém cang

e

Van tai bién

Hé théng may
moc thiét bi

Hai An 1a mdt trong sG it cdng ty o6 chudi gid tri hoan chinh trong nganh vén tai bién. Hai An cung cip dich
vu ddy du mang van tai bién bao gdm cac dich vu vén tai hang hda (cho cac tuyén Bac Nam va cac tuyén
hang hai qudc t€), dai ly hang hai (hgp tac véi cac hang tau qudc t€ trong viéc cung cap dich vu van tai),
dich vu cang bién théng qua cang Hai An (cung cap dich vu cang nhu dén tau, béc di hang héa), dich vu
kho bai (phuc vu viéc ddng, rdt, luu kho hang) va dich vu logistic (van tai da phuang thic hang ndi dia).
Chuoai gia tri hoan chinh gitip Hai An hoat dong hiéu qua, gop phan t6i uu hda chi phi.

Hai An ti&p tuc dau tu va phét trién manh mé& véi uu thé vé dbi tau Containez

Top 5 doi tau container nam So‘sanh’tau HAH‘VO"
2024 trung binh ca nwéc nam 2024
24.9 2000 22 25
16 1500 20
15
7 s 1000
I4_7 30 4 y 4 s 10
B e m: mid 500 . 5
S S o & 3 0 0
e K O e X
L . 060 R 6\'\"\ 6@6 HAH Ca nuwoc
O
& N4 & mmm S(ic cha trung binh (TEU)
mS6tau  mTdng trong tai (nghin TEU) D6 tudi trung binh

Ngubn: Shinhan téng hap
Hai An la mot trong nhiing cong ty cd ddi tau container [6n nhat ca nudc, Hai An & hitu doi tau container
¢d stic chifa tir 800 TEU dén 1700 TEU. VGi xu hudng van chuyén bang container trong tuang lai (do van
chuyén bang container tiét kiém dudc chi phi va thdi gian x&p d& hang hda), Hai An khdng ngling dau tu
Ve s6 Iugng cling nhu chat Iugng tau container. So véi top 5 ddi tau container trén ca nudc, Hai An co sd
lugng tau container 16n han cing nhu' tdng stic chifa I6n hon cac hang tau con lai. Diu ndy tao nén Igi thé
canh tranh clia Hai An trong viéc phét trién mang van tai bién. Dua theo s6 liéu mdi nhét tir hiép hdi chil
tu Viét Nam, ca nudc hién 6 10 cdng ty véan tai container, s& hifu 48 tau container véi tdng stic chira
39,519 TEU. Nhur véy, tBng stic chifa Hai An chiém 38.5% tdng stic chifa ca nudc. Tau clia Hai An cd siic
chifa trung binh 16n hon dng thai dd tudi trung binh cling thap hon. Do @6 kha ning van tai bién clia Hai
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g ty CB phin Van i va Yp dd Hai An (HAH) Ngay 10 thang 02 nam 2025

An hiéu qua han so véi cac cong ty khac.

S6 lweng va sirc chira trung binh Téng strc chiva ciia HAH
cua tau HAH
30,000 50%
1,800 15 o 40% -44%
24,000 L2228 =y - - 40%
0
1,200
18,000 - En 30%
|£| |E_| I 12,000 20%
- 6,000 I I 10%
° 0 X I
S I | G,
m LS S S S S S 0 I 0%
A @ 9 O N D X
N N N
s S(ic chia trung binh (TEU) S S S S
S0 lwgng tau s Tng strc chira (TEU) Tang truéng (%)

Nguon: Bao cao thuGng nién Hai An

S8 Iuging tau clia Hai An lién tuc téng truding vé s6 ludng va siic chifa. Cac tau mua mdi vé sau cling cd tudi
tau thép hon va hién dai hon so véi nhiing tau cfi. Tong stic chifa clia Hai An ¢d sy tng trudng qua hang
n&m Véi tc do téng trudng trung binh khodng 30% mdi ndm. Hai An hién tai dang ndm trong bang x&p
hang Top 100 ddi tau In nhat thé gidi cta Alphaliner. Hién tai Hai An dang s hitu 10 chiéc tau trong d6 co
4 chiéc cho thué ngoai vdi thdi gian tlr 2-3 ndm dé tn dung muc phi van tai bién ting cao trong cudi ndm
2021 va 6 chiéc vén tai bién trong nudc va ngoai nudc (bao gom 3 tuyén ndi dia va 3 tuyén qudc té).

Bén canh d6 Hai An cd mdi quan hé roing I6n véi nhidu cng ty van ti bién qudc t& I6n trong d6 cd 9 héng
tau bién thudc top 10 thé gidi nhu' Maersk, Cosco, Hapag-Lloyd, CMA CMG, One, Yang Ming, HMM, MSC,
Zim. Bidu nay gilip Hai An c6 thé két hgp van tai va trung chuyén hang héa cling cac hang tau.

Dich vu khai thac cang Hai An phét trién n dinh

Cang Cira Camo 2 b
Cang Nam H?Iomo Vi Yén
Cang Poan Xa
Green Port o

Cang Chua Ve Cdng

Cang Hai An (o

ai Phong ang Vinaline o

- Cang Dinh Vi

14] Cang Tan Vii OOWP Green
DANG LAM Cang Nam Hai - Binh Vii

Cang Nam Dinh Vii

Cang Mipec

Cang Hai An ndm tai sdng C8m - Hai Phong véi cong sudt bc d& 250,000 TEU/ndm va cd kha néng don
t3u 1&n t&i 20,000 DWT. Cang Hai An ludn gitt dugc mitc hidu sust trén 100% nhd dugc hd trg béi lugng
hang hoa tlr ddi tau cla Hai An va doi tau dai tac clia Hai An. Hai An la mét trong 0 it doanh nghiép van
ti 6 hiiu cang luan chuyén cho hoat ddng kinh doanh.

S8 I'ging tau clia Hai An lién tuc téng truding vé s6 ludng va siic chifa. Cac tau mua mdi vé sau cling cd tudi
tau thép hon va hién dai hon so véi nhiing tau cfi. Tong stic chia clia Hai An 6 su' tng trudng qua hang
n&m vdi toc do ting truding trung binh khodng 30% mdi ndm.

Hién tai cang Hai An da dat t6i da cong suat. So vdi cac cang khac, cang Hai An cd Igi thé 16n nhg kha néng
gom hang tap trung, tiét kiém thai gian chd hang va quay vong ddi tau. Tuy nhién vi tri cng Hai An khong
phai la vi tri t6t khi ndm phia sau cau Bach Bang va bi han ché lung vao cang.

Dich vu kho bii va logistic di kém hd trg hiéu qua cho déi tau va cang bién

Hai An cd mdt bai container cd téng dién tich 150,000 m2, mdt kho ngoai quan CFS ¢4 dién tich gan 4,000m2
va han 25,000m2 bai phuc vu viéc déng, rdt, lut kho hang Ié va cac tac nghiép khac. Hai An cling cd mot
bai depot rong 55,000 m2. Bén canh d6 cong ty Hai An lién doanh vdi cdng ty Pantos Holdings Incorporation
clia Han Quéc thanh 1p Cong ty TNHH Pan Hai An nham xay duhg va khai thac du an Depot thanh trung
tam phan phdi hang hda tai Hai Phong. Hai An hién tai dang nam trong bang x&p hang Top 100 ddi tau 16n
nhat thé gidi cia Alphaliner. Hién tai Hai An dang s3 hitu 10 chiéc tau trong do ¢ 4 chiéc cho thué ngoai
Vi thdi gian tir 2-3 ndm @& tan dung muic phi van ti bién ting cao trong cudi ndm 2021 va 6 chiéc van ti

6 1 € Shinhan Securities



[Viét Nam / Cang bién]

BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngdy 10 théng 02 ndm 2025

bién trong nudc va ngodi nudc (bao gom 3 tuyén ndi dia va 3 tuyén quéc té).

Pan Hai An dugc xay dung tai KCN Nam Binh V@i — Hai An — Hai Phong o6 tng dién tich khai thac
154,000m2, hién da dua vao khai thac Depot & Off Dock co dién tich 80,000 m2 vdi cong suat thiét ké
9,000 TEU, xudng stra chifa Container 10,000 m2 va 2 kho CFS & kho ngoai quan vdi dién tich 20,000 m2.
Dich vu hd trg tai cang clia @éi An ¢4 quy m6 18n, dap Uihg dugc nhu cau clia cac hang tau trong va ngoai
nudc, gop phan phét trién ho trg doi tau Hai An.

7 1 € Shinhan Securities
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BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngdy 10 théng 02 ndm 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2023 2024 2025F 2026F 2027F  Nam(Tydong) 2023 2024 2025F 2026F  2027F
Tong taisan 539 7290 8831 10165 115/  Doanhthuthuan 2613 392 4760 48 5093
Tai san ngan han 1,597 1,753 2,722 3,763 4859 Téng truing 508%  192% 2.6% 43%
Tién va tufang duting tién 25 92 174 2795 388  Giavonhangban 2002 275 339 348 369
Béu b TCngan han 73 71 71 71 71 Lginhuangop 611 1267 1401 139 1401
Cac khoan phéi thu 1,005 504 601 617 644 Bién i nhuan gop B4% 3%  294%  B86%  275%
Hang ton kho 3 8 108 12 119 ChiphiBH&QLDN 125 211 28 14 255
Tai san dai han 3772 5464 5,768 5,788 5809  LNtrHPKD 447 980 1,087 1,103 1,126
Tai san o dinh 3118 4755 50 5009 5120 Téng trugng 1193%  108%  15%  21%
Chiphi xay dying cd bén 30 pal pal pal 2 Bién LN tir HOKD 170%  246%  28%  26% 21%
Tai s3n dai han khéc 624 669 669 669 669  LNKhac = ) % 7 5
Tong ng 2,183 3318 3798 4053 434 Thu nhdp ti chinh 30 %5 57 % 13
Ng ngan han 89 1210 1490 1545 1637 Chi phi tai chith % 119 153 168 181
Khoan phéi tra 155 206 253 263 278 Trong d: Chi phi i vay 73 101 136 151 163
Vay va ng thué tai chinh ngan 351 532 656 681 721 Lof nhudn rong tir HDKD khéc 3 3 3 3 3
Khdc 382 472 580 602 637  INTT 450 977 1000 1106 1,130
Ng dai han 1,2% 2,108 2,308 2,508 2,708 Thué TNDN 9 177 197 200 205
Vay va ng thué tai chinh dai han 1,035 1,798 1,998 2,198 2398 LNST 358 800 893 906 925
Khdc 258 310 310 310 310 Téng truding 136%  115%  15%  21%
Véin chi s6 i 31866 3972 504 6112 723 Bién lgi nhudn rong 137% 200% 188%  185%  182%
V6 gop chi 3 hilu 1055 123 123 113 123 LNST o dbng cong ty me 385 650 73 7% 749
Théing durvn 192 192 192 192 192 Loi ich COTS 27 150 170 172 176
Vo khac 664 819 819 819 819  LNtrubcthuéva laivay 4 105 1,163 1155 1147
Lol nhuén gi la 753 105 196 282 3777 Téng trutng 175%  101% 0% 0%
Lai ich cB ddng khding kiém sodt 523 695 864 1,03 1212 Bién LN 186%  265%  244%  286%  25%
*Ng vay 1387 2330 265 287 3119  LNtruGcthué li vay va khdu hao 80 1504 178 179 184
e Téng trudng 833% 149%  30%  25%
*Ngirong (tén) 1069 138 810 B G0 Bién LN A4% % B3 6% 8%
Luu chuyén tién té Chi s0 tai chinh
Ném (Ty dbng) 2023 2024 2005F  2026F  2027F "5“E1Ps &S goég é‘;ﬁ 2‘5)2;; ng;; Zgg:
A A 0 T T T T T
Tién tif HOKD YRl CSOREE s (d‘o:g) XA 05 AR 48T 49450
L(_ﬂﬁhuan rong 358 800 723 734 749 DPS (dong) 1,000 1,000 1,000 1,000 1,000
Khau hao TSCD B 4 %5 4 67 PER (x) 61 110 99 97 95
(L) tr b dautr PBR () 23 2 17 14 12
Thay doi von lu dong 45 68 38 i 18 EV/EBITDA x) 38 2l 18 18 17
Thay doikhac 0 1 1 1 1 Ty 1 chitr o5 e (%) e 1% 1% 1% 16%
Tién tir HD dau tur et 76 87 A 47 L3 cBtic (%) 03%  03%  03%  03%  03%
Thay 61 i san of dinh 866 158 847 €4 677 Knandngsinhoi
Thay doi tai san dau tu 109 4 0 0 0 Bién EBITDA (%) 4% 3%  363%  64%  358%
Khac 1 51 0 0 0 Bién LN tir HDKD (%) 71%  46%  28% 26%  21%
Tién ti’ HP ti chinh 299 337 ky/) 275 295 Bién LNST (%) 137%  200%  188%  185%  182%
Tray d6iv6n & 0 0 70 7 76 ROA (%) 67% 110% 101% 8%  80%
Tén divy(t3) g p o3 4 s 2% ROE(%) 2%  01% 177%  148%  128%
Gt I Phudn d tra cho CSH 106 421 1 42 ap Khanangtaichinh
Ngvay /VGn chi s hitts (%) B5% BT  ST% 1% B%
Luu chuyén tién thuan trong ném 8 -170 82 1021 1,063 Ng vay rong/ EBITDA (%) 1303%  890%  46% 0%  444%
Tong tién dau ném 415 245 W L7 2,7% Ty 6 thanh toan tién mét (%) 76%  762% 1191% 1809%  235.7%
Thay d6i trong ty gié Khé néng thanh todn i vay (x) 66 104 86 7.7 7.0
Téing tién cui ném 245 92 1,774 2795 388  Hiéuquahoatdong
Ngudin: Dif iau cbng ty, Shinhan Securities Vietnam S6 ngay von lu dong (ngay) 129 3 30 3 30
SG ngay hang ton kho (ngay) 17 12 12 12 12
SG ngay khoan phai thu (ngay) 140 46 46 46 46

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Cong Ty C Phéan Van tai va Xép d& Hai An (HAH VN)

Gia c8 phiéu Ngdy Ky nghi Gia myc tiéu | Khoang gia MT (%)-
(VND) B Max/Min
09/08/2022 (BClandau)  MUA 72800 61 12/183
04/11/2022 BCcApnhat) MUA|  45570| 5|  -30/110
24/02/2023 (BCcipnhat) G 39,000 323!  57/754
07/02/2024 (BCcapnhat)  MUA 44670 678! 24.8/154.2
ﬁgg; 01/11/2024 (BCcpnhdt)  MUA 51300| 268! -04/8838

0% o i S —T—T—T— - T——T—T 10/02/2025 (BCcgpnhdt)  MUA 60,000 | 352 7.2/82.8
-100%
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: HAH VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vieamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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