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Cong ty Co phan Van tai va Xép d& Hai An (HAH: HOSE)

Khuyén nghi: MUA Cap nhat ket qua kinh doanh so bé Q4/2021

HAH d3 cong bo KQKD so bd an tugng cho nam 2021, trong d6 doanh thu va
LNST cuia co dong cong ty me (NPATMI) 1an Iuot dat 1,9 nghin ty dong (+59%)
va 389 ty dong (+181%), kha phu hop véi udc tinh clia chung toi. Theo d6, doanh
thu va NPATMI quy 4 1an Iugt dat 616 ty dong (+70%) va 147 ty dong (+196%),
cong ty duy tri dugc da tdng trudng cao nhd gia cudc tang va cac hop ddng cho

Gia muc tiéu 1 nam: 87.000 Dong/cp

Chuyén vién phan tich:

Lé Huyén Trang (Ms.)

trangih@ssi.com.vn thué tau mdi (vui long xem bao cdo tai day).

Thong s6 co ban .

Gia 67.100 Ké hoach nam 2022

Vén hoa (ty VND) 3.283 ] ) )

S6 lugng CP Iuu hanh 48.782.750 o Ke hoach Igi nhuan: HAH tiép tuc dat ke hoach tang truéng cao cho doanh
KLGD TB 3T 1.620.494 thu va NPATMI, 1an lugt 12 +26% va +41%. K& hoach nay phan anh trién
GTGD TB 3T (ty VND) 112,06 vong tich cuc cua cong ty, tuy nhién theo ching t6i van kha than trong. Theo
P/E 11,57 chung t6i udc tinh, gia cudc van tai trong nudc da tang 64% trong quy via
P/B 2,55 qua va tang 77% so voi dau nam, mic gia cudc cao nay kho co thé dao chiéu
ROE 24,2% trong ndm 2022 trong boi canh nguon cung van tai trén thi truong ndi dia
ROA 12,1% dang khan hiém. Ngoai ra, thu nhap it c4c hop dong cho thué tau dai han sé
S0 hotu NN 0,00% dugc dam bao cho dén nam 2023 bét chdp gid cudc van tai bién dong trén
S hitu NDTNN 11,96% thi truong quéc té.

Room NDTNN 37%

Free-float 64,0%

o  Ké hoach dau tu sé tap trung vao dau tu md rong doi tau container, bao gom
hai tau da qua st dung trong tai 1.600 - 1.700 TEU va déng ma6i hai tau trong
t4i 1.800 TEU. Can luu y rang HAH da dat hang dong mai mot tau trong thang

Bién dong gia cd phiéu

ggggg ] Mil s [° 9 véi chi phi dau tuf 12 26 triéu USD va dy kién ban giao sém nhét vao nifa
60,000 - J'A‘ 4 cubi nam 2023. HDQT gan day da chap thudn dau tu mua tau Marine Bia
50.000 - v L, (déng nam 2008, trong tai 1.600 TEU), du kién sé dugc giao sau Tét nguyén
40.000 - dan.

30.000 - -2

20.000 - » o Ké hoach tang von thong qua co titc bang co phiéu, phat hanh quyén mua
10-003 ” “ | ‘ | . va phat hanh cho nguai lao dong (ESOP) sé dugc trinh tai PHCD thudng nién

nam 2022, nham phuc vu cac du an dau tu cho giai doan 2022 - 2024.
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https://ftp2.ssi.com.vn/Customers/GDDT/Analyst_Report/Company_Note/HAH_2021.11.12_SSIResearch.pdf

CAP NHAT CONG TY

Bang: KQKD so' bo nam 2021 va ké hoach nam 2022 cia HAH

Ké hoach 2022

Tong san lugng TEU 775.796 1.019.000 31,3% 948.000 -7,0%
Cang TEU 346.934 421.000 21,3% 411.000 -2,4%
Van tai TEU 348.862 479.000 37,3% 395.000 -17,5%
Depot TEU 80.000 119.000 48,8% 142.000 19,3%
Tong doanh thu Trigu dong 1.191.667 1.899.922 59,4% 2.387.973 25,7%
NPATMI Triéu dong 138.296 389.000 181,3% 550.000 41,4%

Nguon: HAH, SSI Research

Tom tat cac chi tiéu tai chinh

Luén diém dau tu

KQKD cua HAH rat sat véi udc tinh cia chung t6i. Ching toi tin rang HAH sé duy tri dugc tc do ting truang
manh dén ndm 2023, vai chién lugc can bang doi tau hoat dong tai thi truong noi dia dang tién trién thuan loi
va cho thué hoat dong tai thi truong quoc té vi gia cudc ¢ dinh. Chung t6i gitt nguyén udc tinh (vui Iong xem
b&o c4o tai day) va lap lai khuyén nghi MUA d6i véi HAH, véi gia muc tiéu 1 ndm khong d6i 1a 87.000 déng/co
phiéu — tiém nang tang gid 1a 29,7%.

V& thj truong van tai container quoc t€, chung t6i duy tri quan diém tinh trang tic nghén cang kho giai quyét
trong ngan han do s6 ca nhiém Covid bién thé Omicron ngay cang gia tang, diéu nay c6 nghia 1 cong suat van
tai van b han ché va muec gia cudc van tai co thé dugc duy tri 6 mtc cao, diéu nay sé ho trg nganh van tai bién.
Gia cudc van chuyén container giao ngay (World Container Index theo Drewry) d4 phuc hdi trong ba tuan qua
va on dinh 6 mitc thip hon 10% so vai mdc dinh thang 10. Mét khéc, gia cudc van chuyén hang roi (Baltic Dry
Index) d& giam 60% so vai mitc dinh cua thang 10 do nhu cdu giao dich hang hoa giam.

(ty dong) 2017 2018 2019 2020 2021F 2022F
Doanh thu thun 778 1.054 1.109 1.192 1.887 2.089
Tang trudng doanh thu thuén 59,5% 35,5% 5,2% 7,5% 58,3% 10,7%
Loi nhuan gop 204 219 219 239 613 1.032
Bién lgi nhuén gép 26,2% 20,8% 19,8% 20,1% 32,5% 49,4%
Thu nhép tai chinh 17 15 15 17 12 14
Chi phi tai chinh -6 -10 -17 -25 -4 -34
SG&A -45 -61 -67 -68 -94 -104
Thu nhap rong khac 0 23 3 0 22 0
Lgi nhuan trudc thué 173 188 156 170 518 914
Loi nhuan rong 153 159 133 147 440 777
Tang trudng loi nhuan rong 14,0% 4,1% -16,5% 10,4% 200,4% 76,4%
Bién lgi nhuan rong 19,6% 15,1% 12,0% 12,3% 23,3% 37,2%
NPATMI 147 135 121 138 383 660
EPS (VND) 4,166 2.691 2.417 2.801 7.761 12.437

Nguon: SSI Research
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KHUYEN CAO

Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.

THONG TIN LIEN HE
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Lé Huyén Trang
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