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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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Chisé 2021 2022

PE (x) 5.5 438
PB (x) 1.6 1.8
ROE (%) 23% 30%
ROA (%) 14% 19%

BSC Equity Research

QUAN PIEM DINH GIA

Chuing t6i khuyén nghi THEO DOI d6i véi cd phiéu HAH véi gia tri hop ly ndm 2023 1a 78,000/CP (tuong
duong Upside 24% so vdi gia tham chiéu ngay 24/08/2022), dua trén phuong phép P/E véi P/E muc tiéu
2022 = 6.5, thap hon so véi P/E trung binh (2019-2021) = 7-8x do lo ngai vé rli ro khai thac cac tau mai
trong nam 2023.

DY BAO KET QUA KINH DOANH
Trong niam 2022, BSC du bao HAH ghi nhan DTT = 3,128 ty VND (+60% yoy), NPATMI = 920 ty VND (+107%
yoy), twong dwong EPS FW 2022 =13,477 VND, P/E FW 2022 = 4.8x, P/B FWD 2022 =1.8x. Trong nam 2023,
BSC du bao HAH ghi nhan DTT = 3,656 ty VND (+17% yoy), NPATMI = 819 ty VND (-11% yoy), twong duong
EPS FW 2023 = 11,991 VND, P/E FW 2022 =5.4, P/B FWD 2022 = 1.4, dya trén gia dinh:

Trong ndm 2022, DT = 222 ty VND (+4% yoy) nhd sdn lugng +3% yoy, gia dich
vu + 1% yoy. Trong ndm 2023, DT = 229 ty VND (+3% yoy) nh& san lugng +2% yoy, gia dich vu +1% yoy. Bién
lgi nhuén gbp khai thac cang = 57.7% trong ndm 2022 va 58.3% trong nam 2023

= Trong nam 2022, DT ty khai thac = 2,094 ty VND (+46% yoy) nho san lwgng — 11% yoy (giam ddéng gop
tlr tdu HAIAN MIND), va gid cuwdc + 82% yoy — thap 5% so véi gid cudc trung binh 1H.2022. DTT cho
thué dinh han = 656 ty VND (+110% yoy) nhd déng gép clia HAIAN LINK, HAIAN MIND, HAIAN WEST,
HAIAN EAST, HAIAN CITY. Bién lgi nhuan gop van tai bién = 49% dua trén gia dinh chi phi NVL/SL +52%
yoy; chi phi DVMN/s& vong gia dinh + 15% yoy do (1) gid d3u ting, (2) cac tuyén ndi A cé cang phi cao
hon; chi phi khau hao + 81 ty VND, chi yéu tir HAIAN CITY. So vé&i nam 2021, bién lgii nhuan gop ting
+14.5% do gia cudc ty chay va T/C tang.

=  Trong niam 2023, BSC dwa ra dy bdo dwa trén gia dinh gia dau binh quan = 90 USD/BBL (-10% yoy),
gia cwdc — 16% yoy: DT ty khai thac = 2,238 ty VND (+23% yoy) vdi gia dinh san lugng + 33% yoy (chu
yéu tir HAIAN CITY va HAIAN WEST), gid cuwéc -16% yoy. DT cho thué dinh han =476 ty VND (-27% yoy)
nho déng gép HAIAN MIND, HAIAN WEST, HAIAN CITY. Bién lgi nhudn gop = 40% yoy dua trén gia dinh
chi phi NVL/ SL -10% yoy, gia dinh chi phi dich vu mua ngoai/s6 vong gidm nhe -6% yoy do gid dau giam,
chi phi khau hao +105 ty VND do déng gép cla A ROKU, 2 tdu méi nhan Q4.2023. So v&i ndm 2202,
bién lg'i nhuan gdp giam 9.9%, do (1) gid cudc giam manh hon gid dau, (2) khau hao ting.

BSC dua ra du bao ZIM — HAH sé ghi nhan DT = 12 ty VND, LNG =-0.4 ty VND

trong ndm 2022, va DT = 459 ty VND, LNG = 2 ty VND trong nam 2023.

CAP NHAT DOANH NGHIEP

= Trong 1H.2022, HAH ghi nh3n DTT = 1,582 ty VND (+96% yoy), NPATMI = 440 ty VND (+195% yoy).
Trong dé: 1. DT khai thac cdng = 112 ty VND (+8% yoy) do san lvong + 6% yoy, gia +2% yoy. 2. DT khai
thac tau =1,566 ty VND (+106% yoy) nh¢ i) gid cudc binh quan + 115% yoy, ii) quy moé déi tau cho thué
dinh han +2 tau svck vé&i gid cuwdc cao hon

RUI RO/TIEM NANG THAY POI DU’ BAO

= (1) HAH tdi ky duoc cac hgp dong cho thué dinh han véi gid cudce cao. (2) HAH khai thac cac tau mai
sang cac tuyén dich vy Noi A cé gid cudc cao, san luvgng tét hon gia dinh clia BSC. (3) Gid cwdc van tai,
gia dau bién déng tich cwe hon gia dinh clia BSC.

Peer VN-Index KQKD 2020 2021 2022F 2023F
8.3 17.2 Doanh thu thu3n 1,192 1,955 3,128 3,656
1.15 2.7 Lo nhuan gop 239 714 1,522 1,287

12.5% 15.8% NPATMI 138 446 920 819
5.12% 2.6% EPS 2,835 9,133 13,477 11,991
Tang trudng EPS 14% 222% 48% -11%
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1. CAP NHAT KET QUA KINH DOANH Q2.2022

BSC

HAH_Ty VND Q2.2021 Q2.2022 %QoQ % YoY | 1H.2021 1H.2022 % YoY Nhan xét
Doanh thu 449 929 42%  107% 808 1582 96% Trong 1H.2022, HAH ghi nhan DTT =
Khai thac cang 80 94 27%  18% 103 112 8% 1,582 ty VND (+96% yoy), NPATMI =
440 ty VND (+195% yoy). Trong d6:
Khai thac tau 442 931 46%  110% 649 1,372 112%
Khéc 54 81 13% 52% 56 97 73% 1. DT khai thac cang = 112 ty VND
Trir Noi bd (126) (176) - - (+8% yoy) do san luong + 6% yoy, gia
+2% yoy.
2. DT khai thac tau =1,566 ty VND
(+106% yoy) nho i) gid cudc binh
quan + 115% yoy, ii) quy mo doéi tau
cho thué dinh han +2 tau svck v&i gid
Li gop 141 434 28%  207% 238 774 225% cwéc cao hon
Khai thac cang 32 41 26% 27% 64 74 17%
Khai thac tau 94 366 30%  288% 147 647 340%
Khéc 14 27 -3% 87% 27 53 94%
Trir Noi bd 0 (1) -954%
Thu nhap tai chinh 7 16 312% 131% 11 20 85% Chi phi tai chinh +66% yoy do ting
Chi phi tai chinh (8) (15) 59% 81% (15) (25) 66% ng vay dé mua tau HAIAN WEST,
Trong d: Chi phi I vay 8) (14) 55%  73% (15) (24) 61% EAST, CITY
L3i/(16) tir cong ty lien doanh 3 8 -11% 146% 6 18 208%
Chi phi BH - - - -
Chi phi QLDN van duwoc kiém soét 6n
Chi phi QLDN (24) (28) 17% 17% (40) (51) 27% dinh
L3i tir HDKD 120 415 30%  247% 199 736 269% Chi phi khéc = -19 ty VND, chid yéu
Thu nhép khac, rong (3) (19) 497% 19 (19) -201% dén tlr chi phi stra chira HAIAN City
LNTT 116 396 24%  240% 218 717 229%
Thu& TNDN (19) (72) 25%  284% (35) (130) 271%
LNST 98 324 24%  232% 183 587 220%
NPATMI 82 240 20%  191% 149 440 195%
Bién lg'i nhuan gop 31% 47% 29% 49%
Khai thac cang 40% 44% 61% 66%
Khai thac tau 30% 49% 23% 47% Bién l¢i nhudn gdp khai thac cang
Khac 27% 33% 49% 55% +5%%do ting san luong
Bién lgi nhudn gép mang khai thac
Bién lg'i nhuan rong 22% 35% 23% 37% tau + 24% do tang gia cuwdc.

Ké&t thac 1H.2022, HAH ghi nhan doanh thu khai thic cdng = 112 ty VND (+8% yoy) nho:

1. Sanlwong + 6% yoy, chi yéu dén tir d6i tau cla HAH.

Ngudn: Bdo céo tai chinh HAH

2. Giadich vu binh quan +2%, do HAH tang mot sé gia dich vu tai b3i + 10-20% yoy. K& tir dau ndm, hau hét cac cdng
tai khu vire Hai Phong (bao gdm HAH) ap dung biéu gid dich vu tai bdi m&i +~15% yoy do tinh trang thiéu Container
rong tai Chau A. Tai T6.2022, HAH tiép tuc nang gia dich vu tai bdi+ 5% ytd. BSC cho rang xu hudng ting gia nay cé

thé duy tri trong 2H.2022 do viéc thiéu Container chua dugc thdo g& hoan toan.

Sang 2H. 2022, BSC danh gia hoat dong khai thac cang van sé kha quan nhd HAH duy tri 5-6 tau tw chay — so véi ddu ndm.
Do vay, BSC cho ring san luong khai thac trong nira cudi ndm van sé dwoc dam bdo 105,000-108,000 TEUS/quy, tuong
duong vdi 1H.2022. Theo d6, BSC du bdo doanh thu khai thdc cdng 2H.2022 = 110-115 ty VND.

BSC Equity Research
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Hinh 1: Trong 1H.2022, san lwgng cang dat 205,000 (+6% yoy) Hinh 2: Trong Q2.2022, gia dich vu tai bai + 10-20% yoy
TEU
Gia dich vu T1/2021 T1/2022 %Ytd T6/2022 %Ytd
120,000 11% 12% — pea
Cuwdc nang ha Cont. Néi dia
[ ] ,
20
100,000 10% - C6 hang 560,000 620,000  11% 650,000 5%
8% -Réng 360,000 440,000 22% 460,000 5%
80,000 PY 8% 40'
- Cé hang 760,000 840,000 11% 880,000 5%
60,000 6% - Réng 520,000 630,000 21% 660,000 5%
Cuwdc nang ha Cont. XNK
40,000 4% 20'
- Coé hang 590,000 650,000 10% 680,000 5%
20,000 2% ;{glong 360,000 440,000 22% 460,000 5%
- Cé hang 760,000 880,000 16% 920,000 5%
) ) ) ) 0% -Réng 520,000 630,000 21% 660,000 5%
Quy 1 Quy 2 Quy 3 Quy 4 Rut hang Cont
20' 960,000 1,060,000 10% 1,120,000 6%

2021 2022 @ % YoY
40; 1,640,000 1,800,000 10% 1,890,000 5%

Ngudn: HAH, BSC Research téng hop

Trong 1H.2022, HAH ghi nhin doanh thu khai thac tau =1,372 ty VND (+112% yoy). Trong dé:

1. Doanh thu cho thué dinh han wéc tinh = 365 ty VND (+450% yoy), nho (1) guy md déi tau cho thué dinh han + 2
tau svck (HAIAN MIND va HAIAN WEST), (2) gia cwédc cho thué dinh han binh quan mdi tau +60% yoy.
Sang Quy 3, co ciu déi tau cho thué dinh han -1 tau so véi dau nam:
* Giam: Thang 4, tau HAIAN LINK d3 két thic hop déng cho thué vao va dugc dua vé chay ndi dia. Thang 9,
tau HAIAN EAST ciing sé két thac hop ddng cho thué, va cé kha nang s& dugc HAH dwa vao lién doanh ZIM
— Hai An. Thang 10 + Thang 12, tau HAIAN MIND va HAIAN WEST Ién da dinh ky 1 thang.
* Tang: Tau HAIAN CITY d3 hoan thanh thoi gian sira chita, d3 dugc dwa vé nha mdy tai Singapore vao Théang
8, va du kién, déng gép doanh thu cho thué dinh han tir Thang 9 — Thang 3/2023.

Do d6, BSC wé'c tinh doanh thu cho thué dinh han = 291 ty VND (-20% QoQ) trong 2H.2022 do (1) giam ddng gop
cla tau HAIANLINK, HAIAN EAST so véi 1H va (2) ¢ 2 tau lén da.

2021 2022 2023

Ta
au 1 2 3 |4 5 6 (7 8 9 |10 11 12 |1 2 3 (4 5 6 |7 8 9 |10 11 12 (1 2 3 |4 5 6 |7 8 9 (10 11 12

HAIAN LINK
HAIAN MIND
HAIANWEST
HAIAN EAST BSC gia dinh s& duwa vao ZIM — HAH
HAIAN VIEW
HAIAN PARK
HAIAN TIME
HAIAN BELL
A ROKU BSC gia dinh s& dwa vao ZIM — HAH
HAIAN CITY
Tauméi 1l
Tau méi 2
ANBIEN BAY*

Chu thich: Mau xanh bién — thai gian thué dinh han, mau vang — thdi gian tw chay; mau xanh |4 cdy — thoi gian sira chita *Tau ANBIEN BAY thudc CTLK clia HAH.
Ngudn: HAH, BSC Research téng hop
2. Doanh thu ty khai thac wéc tinh = 1,007 ty VND (+73% yoy) nho gia cwéc binh quan + 115% yoy. BSC cho rang

nguyén nhan gid cwdc tdng dén tir 2 yéu té:
(1) Mat bang gia cwéc noi dia + 50-60% yoy.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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Hinh 3: Gia cwéc Cont. tuyén ndi dia +50-60% yoy Hinh 4: Gia cwdc Cont. tuyén qudc té
Triéu VND/20'+40' USsD
9 500
8 450
; +50-60% yoy 400
. 350
300
5
250
4
200
3 150
2 100
1 50
Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22
e HP-HCM HP-CM e HP-DN m— HP-HK HP-NS

Ngudn: HAH, BSC Research téng hop
(2) HAH phan bé ddi tau sang cac tuyén qudc té. Trong quy 2, HAH ddy thém HAIAN LINK dé khai thac tuyén qudc
té€ Hai Phong — NanSha (SCX) cé san lugng tét, gia cwdc cao hon 40-50% so vdi gid ndi dia binh quan. BSC wdc tinh
viéc m@ rong sang tuyén SCX trong Q2 d3 gilp cho gid cwdc binh quan cta HAH + 15% QoQ so véi Quy 1.

Hinh 5: Téng cdng suat tau cap cang Hai An theo tuyén Hinh 6: Gia cwdc binh quén theo cdng suat tau cta cac tuyén dich vu
Trong 1H.2022, gia cwd'c binh quan theo CS tau +114% YoY nho
1,600,000 HAH khai thac thém 8.00 HAH d3y tau chay tuy&n NS- HP c6 san lwgng t8t, gia cud'c cao hon
tuyén NS-HP
1,400,000 ] - 7.00
1,200,000
o I - — 6.00
1,000,000
I - 5.00
800,000 .
600,000 . . 4.00
400,000 3.00
200,000 2.00
Q1.2021 Q22021 Q3.2021 Q4.2021 Q1.2022 Q2.2022 1.00
B HP-HCM B HP-CM ®HP-DN mDN-HP mHCM-HP B
CM-HP mHP-HK HK-HP  ®HP-NS ENS-HP Q1.2021 Q2.2021 Q3.2021 Q4.2021 Q1.2022 Q2.2022

*BSC chua tinh dén cac tuyén dich vy tir CM/HCM - Ba Nang. Tuy nhién, ty trong
céc tuyén nay khong lén
Ngudn: HAH, BSC Research téng hop
Sang 2H.2022, BSC danh gia hoat dong tw khai thac van sé tich cuc nho:

i Quy md doi tau tuw khai thac vin duy tri 5-6 tau va HAH tiép tuc duy tri 20-30% quy mo ddi tau tu khai thac
dé chay tuyén quéc t& Hai Phong — NanSha va Hai Phong — QinZhou (mé&i mé T6) cé gia cudc cao.
ii. Mét bang gia cudc noi dia ti€p tuc neo cao so véi dau ndm (Chi tiét xem phédn i) .

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Il. TRIEN VONG KINH DOANH 2H.2022 - 2023

Két thuc 1H.2022, gia cwéc ndi dia va ndi A gidm -10-15% ytd, trong khi gid cwéc qudc té giam -25-35% ytd:
1. Gié cwdrc van tai Container qudc té binh quan gidm 25-35% ytd; gia cwéc cho thué dinh han di ngang do nhu cau
nhap khau tai cdc qudc gia I&n nhu My va EU bi cham lai trong bdi cadnh lam phat ting cao va dit gdy chudi cung
(rng tai Trung Quéc.

Hinh 7: Chi s& gia cuéc giao ngay Container toan ciu -35%ytd Hinh 8: Gid cwdc tuyén chinh tir Trung Quéc di My, EU gidm 25-30% ytd

Gia cudc USS$/40 feet

Tuyén dich % Yo %Y
uyén dich vy T7/21  T1/21 | T7/22 %o % Vid
Thugng Hai - 12,954 13,658 | 9,182 -29.1% -32.8%
Rotterdam
ThugngHai-los o255 15550 | 7480 -23.1% -28.9%
Angeles
Thuong Hai - 12,685 12,779 | 10,829 -14.6% -15.3%
Genoa
Thuong Hai-New 1) ooc 13518 | 10,164 -14% -24.8%
York
Ngudn: Drewry, FBX
Hinh 9: Gia cwéc cho thué dinh han tau 1,100 -2,500 di ngang & mirc 35,000- Hinh 10: Gia cwdc cho thué dinh han tau 2,700-4,250 di ngang & mirc 58,000-
56,000 USD/ngay trong 1H.2022 80,000 USD/ngay trong 1H.2022
1100 - 2500 TEU - Last 6 Months 2700 - 4250 TEU - Last 6 Months
42000 ﬁ_‘\—\
— 2588 TEU 24 Months — 1788 TEU ::‘Hunths —1188 TEU 12 Months — 4258 TEU 24 Months — 3588 TEU 'Z-:Amanths — 2788 TEU 24 Months
Ngudn: VHBS

2. Trong khi d6, gia cwd'c van tai ndi dia va ndi A chi gidm -10-15% ytd. Mirc do6 gidm it hon so véi mét bang chung

gid qudcté do:

(1)  Chudi cung (ng tai Chau A bj dirt gdy tré lai do Trung Quéc ap dung cac bién phap phong chdng dich trong
Quy 1.2022.

(2)  Ngudn cung tau ndi dia van han ché. Trong ndm 2021, cic hang ruat tau chay Lines ndi dia dé cho thué dinh
han/ hodc chay Lines qudc té. BSC uwdc tinh téng quy mé doi tau Viét Nam gidam — 30% yoy trong ndm 2021.
Sang dau ndm 2022, nut that vé ngudn cung van chua dugc thdo g& do (i) mat bang gid cuwdc Nbi A van neo
cao, gilip cac hang ndi dia khai thac qudc té van t6t. (ii) Bén canh d6, cac tau noi dia vin dang chay T/C quéc
té. Do vay, thj trwong van tai Container ndi dia vAn mat can bang, gilip gia cudc ndi dia neo cao trong nlra
dau nam.

(3)  Y&u td mua vu: Gia cudc giam do san lugng giam vao mua thap diém gitra ndm.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Hinh 11: Tinh trang tic nghén cang & TQ trong Quy 1.2022 Hinh 12: Quy mé ddi tau ndi dia (U'édc tinh ctia BSC dwa trén sé liéu cang vu HP)
45,000 Quy mé déi tau néi Theri diém BSCuee ~ Thoi diém BSC udc
-3%  dija gidm manh tinh cac hop déng dinh t.mh cac hcpudonig,

40,000 @ trongQ3-Q4.2021 han 1 nam két thuc dinh han 2 nam k&t
Shandong, Zhejiang, Fujian, Guangdong —— —
Congestion vs Covid 35,000 B
Million DWT (LHS), Cases (RHS) Py

30,000
26
2 25,000
22
20 20,000
18

15,000
16
14 10,000 21%
12

[ J
10 5,000
1Jan 19 Jan 6 Feb 24 Feb 14 Mar 1 Apr 19A;
Congestion e Covid Cases ~
o o o o av o v o W W
SO GO U G S S CHN GO G
o S & > o & I3 o I

Ngudn: BSC Research t6ng hop

Hinh 13: Thi trwong van tai ndi dia tré pha hon so véi thi truong quéc t&

L L T&r Q3.2021-Q1.2022, gia Trong Q2.2022, gid cudc
Q3. 2021, gid cudc quoc té +105% ytd , PP o NN 2 o
9.0 4 noi dia di quoc té di ngang, gid cudc quoc té giam 30-35% yoy, 10,000
’ gla not dia di ngang noi dia HAH + 50-60% gid cwdc noi dia dingang
l >
8.0 9,000
4
7.0 8,000
7,000
6.0
6,000
5.0 /
’ 5,000
4.0
4,000
3.0
3,000
2.0 2,000
1.0 1,000
0

Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20 Jan-21  Mar-21  May-21 Jul-21 Sep-21 Nov-21 Jan-22 Mar-22  May-22 Jul-22

HongKong-LA  essss= HP-HCM HP-CM HP-DN

BSC str dung gia cuwdc noi dia theo biéu gid cudc trung binh Container 20’ va Container 40’ ciia HAH
Ngudn: BSC Research t6ng hop

Bwérc sang 2H.2022 — Q1.2023, BSC cho rang thi trwdng ndi dia va noi A sé tiép tuc tré pha hon thi trwong qudc té. Trong
dé:
1. Gia cwdc van tai quc té sé tiép tuc giam -10-12% QoQ do (1) hoat d6ng xuat nhap khau van cham lai tir mirc nén
hang ton kho cao trong ndm 2021 —Q1.2022, va lam phat ting cao, (2) diém roi ban giao tau bat dau tir 2H.2022.
2. Tuy nhién, gia cwdc ndi dia sé di ngang (+/-5% QoQ) do:
i. Nt that ngudn cung chwa duorc thao gd khi cac hop dong cho thué dinh han van con hiéu lyc. Theo wéc
tinh cba BSC, ngudn cung tau ndi dia bi sut gidm manh vao Quy 3-Quy 4.2021. Do cic hop déng T/C thudng

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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kéo dai 1-2 ndm, nén BSC cho rang s& phai dén hé&t Q1.2023, cac tau cho thué dinh han qudc té€ mdéi quay tré
lai thi trwdng ndi dia, gilp tdng ngudn cung.

ii.  Thi trwdng ndi dia gan nhuw khéng c6 nguén cung tir tau méi. Theo théng ké cha BSC, cac hang VIMC, VOS,
GMD, VTB, HAH - chiém 67% thi phan van tai ndi dia - déu khong cé k& hoach mua thém tau mdéi, hodc day
tau nguoc vé chay ndi dia trong ndm 2021-2022.

ili.  Nhu ciu van tai s& bwéc vao mua cao diém trong nam (T10-T11) — do dip Giang Sinh, Tét Duwong Lich.

3. Gia nodi A sé giam nhe (+/-8-10% QoQ). Mirc dd gidm thap hon so véi thj trudng quéc t& néi chung do tinh trang
tac ngh&n cang & Chau A vin chua gidi quyét hoan toan.

1. K& tlr Q2.2023, BSC cho rang gia cuwéc ndi dia bat dau cé thé chiu ap lwc gidam gia do (1) mit bang gia cuwdc qudc
t& ndi chung sé giam khi diém roi ban giao tau tap trung vao nam 2H.2022-2024, (2) cac tau ndi dia cho thué quéc
t& h&t han vao gilta ndm, va bat dau quay lai thi trwéng noi dia. BSC du bao gia cwdc ndi dia giam 15-20% yoy
trong nam 2023.

Hinh 14: Téc d6 ting trwd'ng quy mé ddi tau 2019-2025F. Diém roi ban giao tau Hinh 15: Trong 2H/2022, cdng suat tau toan cau dw bao tang thém
vao 2H.2022-2024. 630,000 TEUS — chiém 70% téng cong suat ban giao ndm 2022.
% YoY Triéu TEUS
12%
10% 10%
10%
274 1.13
2.45
8% . 0.63
6% . 4.5%
0 4%
4% 2.90% 3%
2%
0% T12/2021  H22022 2023 2024 2025 T12/2025
2019 2020 2021 2022 2023 2024 2025
Ngudn: BIMCO
Hinh 16: Trong Q3.2022, cdng suat do6i tau tuyén Chau A — B& Tay dw béo Hinh 17: Trong Q3.2022, c6ng suat doi tau tuyén Chau A — Chau Au dv bao
+10-11% so v&i cung ky nam 2019 +5-6% so v@i cung ky nam 2019
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60%
40%
40%
20%
20%
0% 0%
-20% -20%
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Ngudn: Sea Intelligence
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2. BSC dw bao gia cwéc ndi A sé& gidm 15-20% yoy trong ndm 2023 do diém roi ban giao cdc tau méi. Tuy nhién, BSC
cho rang mit bang ndi A van cao hon 30-50% so véi murc trude dich do 2 yéu té:

i) Céc tau dwoc ban giao trong 2H.2022-2024 chl yéu 1a cac tdu me (>10,000 TEUS) phuc vu cho cac tuyén
dai tlr Chau A di EU, M§. Trong khi d6, ngudn cung céc tau nhd (<3,000 TEUS) phuc vu cho céc tuyén ngin
nhu Ndi A it du thira hon. Theo Alphaliner, cac tau nhé déng méi chi chiém 7% co cau doi tau déng mai,
twong duong 12% quy mé doi tau hién tai. Do d6, BSC ky vong thi trudng noi A sé khong bi du cung qua
nghiém trong.

i) BSC cho rang nhu cau cac tuyén ndi A da cao hon so véi trwée dich do xu huédng chuyén dich co sé san
xuat tir Trung Quéc sang cac qudc gia 1an can nhw Bong Nam A. Do dé, doi hoi cac tau feeder luan chuyén
hang tir Dong Nam A vé cac cang chinh tai Trung Quéc dé xuat khau di My, EU.

N aen N p e . ~ N . . . . . ~
Hinh 18: Chi tiét co’ cau tau dong mai theo kich co Hinh 19: Lich ban giao tau theo kich c&
————————————————————————————————————————————————————————————————————————————————————
. @< 5,100 teu §5,100-9.999 10,000-15,099 teu NPX @@= 15,100 te
Size Range | Ships On | TEU On Order Of which Of which % Chartered | Orderbook/ B - - B
Order Chartered Ships | Chartered TEU TEU Existing % 2011 m
-
18,000-24,000 52 1,233,320 16 384,928 31.2% 405% =z T |
15,200-17,999 7 1.369,712 a8 719,424 52.5% 130,00 2: T { 0.2m |
12,500-15,199 130 1,857,034 &0 381,160 47.4% 50.0% 2014 m m
10,000-12,499 17 202,550 15 175,830 BE.3% 9.8% 205 |ETRET | asm |
7,500-9,999 18 140,784 18 140,764 3.3% ans [ETTEN [oam |
5,100-7,499 el 500,565 39 247,765 49.5% 18.3%
4,000-5,099 1 83,052 2.9% ey oo | [ oo |
3,000-3,999 Bg 222308 14 49, 800 22.4% 24.5% 2019 m m
2.000- 2,999 104 258,819 30 78,486 30.3% 13.4%
2020
1.500-1,999 108 199,508 a1 74,690 37.5% 17.8% . E mm
1,000-1,499 66 74,626 25 28,559 38.8% 9.1%
22 [IETH [__osm__|
500-999 3 4,275 0.8%
- T E—
100-459 5 1,370 F 420 30.7% 2.4%
2nce [ETRCETI
(1] ™ m
A £ Y .
SO LIEU TAI T2.2022 Nguon: Alpha Liner

Trong bdi canh gid cwdc giam, BSC cho rang trién vong kinh doanh nam 2023 s& phu thudc vao viéc HAH ting san lwong
dé bu dap cho i) gia cwéc gidm 15-20% yoy va ii) doanh thu cho thué dinh han giam 180 ty VND (-27% yoy):

1. BSC dw bdo quy md ddi tau tw khai thac cia HAH + 43% yoy, chi yéu dén tir HAIAN CITY, HAIAN WEST. Tinh t&i
hét Quy 2.2022, HAH dang s& hitru doi tau gdbm 9 tau (khéng tinh ANBIEN BAY). Trong d6, c6 3 tau chay dinh han va
6 tau tu khai thac. Sang nam 2023, ddi tau ty khai thac du kién tang tir 6 tau [én 9-11 tau déng gép nh& (1) HAIAN
CITY,HAIAN MIND, HAIAN WEST hét han vao T3, T11, T9.2023, (2) 2 tau nhan mdi tir T10.2023.

Hinh 20: Thoi gian chay dy kién déi tau HAH nam 2022-2023. Hinh 21: Quy mé déi tau dw kién +43% yoy
Thang TEUS. Thang
14 120,000
+43% yoy

12
100,000

10
8 80,000

6
60,000

4
2 40,000

0

HAIAN HAIAN HAIAN HAIAN HAIAN HAIAN HAIAN HAIAN HAIAN AN A Tau  Tau 20,000

VIEW PARK LINK BELL TIME MIND WEST EAST CITY BIEN ROKU méil méi2
BAY

2021 ™ 2022 2021 2022

Ngudn: HAH, BSC Research tinh todn
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2. Vé&iquy md doitau ty chay + 43% yoy, viéc ting san lwong sé phu thudc vao yéu té ndi tai ciia HAH. Ké tir 2H.2021,
HAH c6 k& hoach tham nhap sau vao thj truong Noi A. Trong 1H.2022, Cong ty d3 mé thém 2 chuy&n Hai Phong —
NanSha va Hai Phong — Khdm Ch&u. Trong 3 ndm tdi, HAH duy kién tiép tuc md rong cac tuyén tir Hai Phong 1én tai
cac cdng mién Trung clia Trung Quéc (nhu Thuong Hai, Ningbo) va phia Bic (nhw Busan — Han Quéc).

BSC cho rang viéc khai thac hiéu qua doi tau mdi, sé dén tir vao cdc yéu td ndi tai cla HAH nhv gid, chat lvong, goi
dich vu di kem, quan hé vdi hang tau me, nang lywc Ban |anh dao, . . . BSC danh gia HAH sé gap cac thach thic chinh
nhu sau:

i) Canh tranh cao véi cac hang tau lon. Theo JOC.com, thi treong van tai Noi A twong ddi co dic, tap trung
vao mot s6 hang tau Ién nhw OOCL, Maersk, Evergreen, CNC, SITC, Wan Hai. So v&i HAH, céc tau nay ¢d oi
thé& I&n hon rat nhiéu vé ngudn hang va tap khach hang do khai thac ca cac tuyén di My, EU.

i) HAH chuwa c6 kinh nghiém trién khai thi truorng Noi A. Trudc ndm 2021, HAH chi khai thac tuyén H6 Chi
Minh- Singapore. Cong ty chi m&i chi bat dau thuc sw ddy manh sang tuyén Noi A ké tir 2H.2021.

Tuy nhién, BSC cling ky vong 2 yéu td tich cuc:

i) HAH dang tham gia vao lién doanh ZIM — HAH, do d¢, c6 thé hoc dwoc cach trién khai cac tuyén noi A tir
hang tau ZIM.
i) HAH dang khai thac cac tuyén Hai Phong — NanSha cé san lwong tét. BSC ky vong nhu ciu tuyén nay sé&

ti€p tuc ting trong ndm 2023, theo d6, HAH day thém dwoc 1-2 tau khai thac.

3. V&igia dinh gia cudc gidm 16% yoy, gia dau -10% yoy, BSC cho rang két qua kinh doanh van c6 thé kha quan (800-
900 ty VND) néu san lwgng ting it nhat+ 30% yoy trong ndm 2023. Trong d6, yéu té then chét dé tang san luong
la HAH can phai (1) khai thac hiéu qua HAIAN CITY va HAIAN WEST trén cac tuyén Noi A méi do 2 tau nay chiém
khoang 70% cong suat tang thém trong ndm 2023, hodc (2) tang toc d6 quay vong tau/ty |1é |ap day trén céc tuyén
hién cé. Theo kich badn than trong, BSC dv bdo san lwvgng + 30% yoy, mac du quy mé ddi tau tu khai thac + 43% voy.
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. DY BAO KET QUA KINH DOANH

Trong ndm 2022, BSC dw bao HAH ghi nhan DTT = 3,128 ty VND (+60% yoy), NPATMI = 920 ty VND (+107% yoy), twong
duwong EPS FW 2022 =13,477 VND, P/E FW 2022 = 4.8x, P/B FWD 2022 = 1.8x. Trong ndam 2023, BSC dw bao HAH ghi nhin
DTT = 3,656 ty VND (+17% yoy), NPATMI = 819 ty VND (-11% yoy), tvong duong EPS FW 2023 = 11,991 VND, P/E FW 2022
=5.4, P/B FWD 2022 = 1.4, dua trén céc gia dinh chinh sau:

=  Trong ndm 2022, DT = 222 ty VND (+4% yoy) nho san lvong +3% yoy, gia dich vu + 1% yoy.

=  Trong nam 2023, DT = 229 ty VND (+3% yoy) nho san luong +2% yoy, gia dich vu +1% yoy.

* Bién lgi nhuan gdp khai thac cang = 57.7% trong ndm 2022 va 58.3% trong ndm 2023 dua trén gid dinh chi phi bién
déi/san lwong +1% yoy/nam, chi phi khidu hao = 47 ty VND.

Trong nam 2022,

= DT tw khai thac = 2,094 ty VND (+46% yoy) nho san lvong — 11% yoy (gidm déng gdp tir tau HAIAN MIND), va gid cudc
+82% yoy — thap 5% so v@i gid cwdc trung binh 1H.2022.

= DTT cho thué dinh han (khéng bao gém cho thué Lién doanh ZIM — HAH) = 656 ty VND (+110% yoy) nh& déng gép cua
5 tau: HAIAN LINK (4 thang), HAIAN MIND (11 thang), HAIAN WEST (11 thang), HAIAN EAST (9 thang), HAIAN CITY (4
thang).

= Bién lgi nhuin gdp van tai bién = 49% dya trén gia dinh chinh chi phi nguyén vat liéu/SL +52% yoy (gia dinh gia dau
binh quan ndm 2022 = 100 USD/BBL (+52% yoy)); chi phi dich vu mua ngoai (cht yéu cang phi, chi phi lai dat, hoa
tidu, . . )/s6 vong chay gia dinh + 15% yoy do (1) gid dau ting, (2) HAH khai thac cac tuyén ndi A cé cang phi cao hon;
chi phi khau hao + 81 ty VND do ddng gép thém chi yéu tir HAIAN CITY. So véi nam 2021, bién lgi nhudn gop ting +
14.5% do gia cudc ty chay va gid cho thué dinh han binh quan tang.

Trong ndm 2023, BSC dwa ra dy bdo dwa trén giad dinh gia dau binh quan = 90 USD/BBL (-10% yoy), gia cwé'c — 16% yoy:

= DT tw khai thac = 2,238 ty VND (+23% yoy) v&i gia dinh san lwong + 33% yoy (chid yéu tir HAIAN CITY va HAIAN WEST),
gia cudc -16% yoy.

= DT cho thué dinh han (khéng bao gém cho thué Lién doanh ZIM — HAH) = 476 ty VND (-27% yoy) nh& déng gép cua 3
tau: HAIAN MIND (11 thang), HAIAN WEST (9 thang), HAIAN CITY (3 thang).

=  Bién lgi nhuan gdp = 40% yoy dua trén gid dinh chi phi nguyén vét liéu/ SL -10% yoy, gia dinh chi phi dich vu mua ngoai
(cht yéu cang phi, chi phi lai dat, hoa tiéu, . . )/s6 vong gidm nhe -6% yoy do gia dau gidm, chi phi khiu hao +105 ty VND
do déng gdép cla A ROKU, 2 tau mdi nhan trong Q4.2023. So véi ndm 2022, bién lg'i nhuén gép gidam 9.9%, chu yéu do
(1) gid cwdc gidm manh hon gid dau, (2) chi phi khau hao tang.

BSC dwa ra dy bao ZIM — HAH sé ghi nhan DT = 12 ty VND, LNG =-0.4 ty VND trong ndm 2022, va DT = 459 ty VND, LNG =
2 ty VND trong ndm 2023, dua trén gid dinh gia thué tau 8-10,000 USD/ngay, gid cwdc = 3,600 (VND/TEU) trén 1 KM vén
chuyén va 3,025 (VND/TEU) ) trén 1 KM van chuyén (-16% yoy), gid dau IMO 380 = 555 USD/tan va 500 USD/tan (-10% yoy)
trong nam 2022 va 2023.

Bién lg'i nhudn gdp chung +12% trong nam 2022 nh¢ bién lgi nhudn gdp mang van tai bién + 15%. Bién lgi nhuin gép
chung -13% trong nam 2023 do bién Igi nhudn gdp mang van tai bién — 9.9% va ghi nhan lién doanh ZIM — HAH.
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= Chi phi tai chinh =58 ty VND (+77% yoy)/91 ty VND (+56% yoy) trong ndm 2022/2023 do ting no vay mua tau HAIAN
CITY, A ROKU, 2 tau mai.

= L3i tir cong ty lién két = 57 ty VND (+194% yoy)/76 ty VND (+33% yoy), trong do6, |3i tlir ANBIEN BAY = 17 ty VND/34 ty
VND trong nam 2022-2023 vdi gid dinh no vay =60% TTS, |13i suat 7%/ndm.

KQKD 2018 2019 2020 2021 2022F 2023F
Doanh thu thuan 1,054 1,109 1,192 1,955 3,128 3,656
Khai thac cang 203 168 173 214 222 229
Khai thac tau 796 880 945 1,604 2,750 2,818
Depot 55 61 74 137 144 150
ZIM - HAH - - - - 12 459
Lei nhuan gop 219 219 239 714 1,522 1,287
Khai thac cang 90 79 88 122 128 133
Khai thac tau 111 113 126 561 1,359 1,112
Depot 19 28 25 32 36 39
ZIM - HAH - - - - (0) 2
Bién lgii nhuan gop 21% 20% 20% 37% 49% 35%
Khai thac cang 44% 47% 51% 57% 58% 58%
Khai thac tau 14% 13% 13% 35% 49% 40%
Depot 34% 45% 33% 23% 25% 26%
ZIM - HAH -3% 0%
Thu nhap tai chinh 15 15 17 26 31 60
Chi phi tai chinh (10) (17) (25) (33) (58) (91)
Trong do: Chi phi ldi vay (7) (17) (23) (32) (60) (91)
L5i/(16) tir cong ty lién doanh 2 3 6 19 57 76
Chi phi BH - - - - - -
Chi phi QLDN (61) (67) (68) (85) (138) (161)
L3i tr HDKD 164 153 170 642 1,415 1,171
Thu nhap khac, rong 23 3 0 20 (50) 38
LNTT 188 156 170 662 1,365 1,209
Thu& TNDN (29) (23) (24) (112) (227) (197)
LNST 159 133 147 551 1,138 1,012
NPATMI 135 121 138 446 920 819
EPS 2,771 2,488 2,835 9,133 13,477 11,991

Ngudn: BSC Research du béo
Trong ndm 2023, BSC cho rang c6 2 rii ro chinh ddi véi HPKD cGa HAH:

1. Bién dong gid cudc van taiva gid dau, s& anh huwdng truc tiép dén loi nhuan HAH.
2. HAH khai thac cac tau méi kém hiéu qua. Do vay, san lvong ting khong d manh dé bu ddp cho gid cudc giam.

Theo d6, BSC dwa ra bdng d6 nhay vé NPATMI nam 2023 theo:
1. Bién dong gia cwdc va gia dau (gilt nguyén gia dinh: san lvgng +33% yoy):

% gidm gia dau so v&i ndm 2022

-4% -6% -8% -10% -12% -14% -16% -19%

-10% 898 914 931 947 963 980 996 1,021
2 ~ -12% 855 872 888 904 921 937 953 978
'g S -14% 813 829 845 862 878 894 911 935
S E -16% 770 786 803 819 835 852 868 893
5 5 -21% 663 679 696 712 728 745 761 786
e -26% 556 573 589 605 622 638 654 679

-31% 449 466 482 498 515 531 548 572

Gia cudc co s& nam 2022 = 4.96 trieu VND/TEU, gid dau co s& ndam 2022 = 100 USD/BBL.

Ngudn: BSC Research du béo
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2. Bién ddng san lwgng van tai (gilt nguyén gia dinh: gid cwdc -16% yoy, gid dau -10% yoy).

% tang san lwgng
42% 39% 36% 33% 30% 27% 25% 22%

NPATMI 863 848 833 819 804 790 775 761
San lwgng co s& nam 2022 = 422,000 TEUS

Ngudn: BSC Research du bédo

RUi ro/Tiém nang thay d&i duw bao trong ndm 2023:

= HAH tai ky dugc cdc hgp dong cho thué dinh han vdi gid cudce cao.
"  HAH khai thac cac tau mdi sang cac tuyén dich vu Noi A ¢ gid cwdc cao, san lwong t6t hon gia dinh cta BSC.
= Gij cudc van tai, gid dau ndi chung bién ddng tich cyc hon gid dinh cda BSC.

IV.  DINH GIA VA KHUYEN NGHI

Chung toi khuyé&n nghi THEO DOI d6i v&i c6 phi€u HAH véi gid tri hop ly ndm 2023 13 78,000/CP (twong dwong Upside 24%
50 v3i gid tham chiéu ngay 24/08/2022), dua trén phuwong phap P/E v&i P/E muc tiéu 2022 = $6.5, thap hon so vdi P/E
trung binh (2019-2021) = 7-8x do lo ngai vé rui ro khai thac cac tdu méi trong ndm 2023.

EPS FW 2022 11,991
P/E muc tiéu 6.5
Giatrihop ly 78,000

Ngudn: BSC Research dy bdo
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BSC

PHU LUC

KQKD(Ty déng) 2020 2021 2022F 2023F LCTT (Ty d6ng) 2020 2021 2022F 2023F
Doanh thu thuan 1,192 1,955 3,128 3,656 (LB)/LNTT 170 662 1,365 1,209
Gid v6n hang ban (952) (1,241) (1,606) (2,369) Khau hao va phan bé 137 164 284 389
Loii nhuén gép 239 714 1,522 1,287 Thay d8i vén lwu dong (42) (28) 76 (332)
Thu nhép tai chinh 17 26 31 60 Diéu chinh khac 11 (8) 3 15
Chi phi tai chinh (25) (33) (58) (91) LCTT tir HDKD 277 790 1,727 1,281
Trong dé: Chi phi ldi vay (23) (32) (60) (91)
L5i/(18) tir CTLK 6 19 57 76 Tién chi mua TSCD (349) (567) (1,273)  (1,250)
Chi phi BH - - - - DPau tu khac (34) (83) (3) (4)
Chi phi QLDN (68) (85) (138) (161) LCTT tir HDDT (383) (650) (1,277) (1,254)
L&i tir HBDKD 170 642 1,415 1,171
Thu nhap khac, rong 0 20 (50) 38 Tién chi tra c6 tirc (47) (67) - (67)
LNTT 170 662 1,365 1,209 Tién tir vay rong 140 92 458 524
Thué& TNDN (24) (112) (227) (197) Tién thu khac (8) 99 - -
LNST 147 551 1,138 1,012 LCTT tir HDTC 85 124 458 457
Lgi ich CDKKS 8 105 217 193
LNST Cong ty me 138 446 920 819 Dong tién dau ky 243 221 485 1,393
EPS 2,835 9,133 13,477 11,991 Tién trong ki (22) 264 908 484

Dong tién cudi ky 221 485 1,393 1,877
CDKT (Ty déng) Chi s6 2020 2021 2022F 2023F
Tién va tuwong duong tién 221 485 1,393 1,877 Kha nidng thanh toan
Dau tw ngan han 80 87 91 95 Hs6 TT ngén han 2.2 2.1 2.7 3.2
Phai thu ngén han 308 633 257 283 Hs6 TT nhanh 1.9 1.9 2.6 3.0
Hang tén kho 46 48 63 92
TS ngan han khac 41 34 63 73 Co cdu vén
TS ngin han 695 1,287 1,866 2,420 Hs6 No/TTS 36% 41% 37% 38%
Phai thu dai han - 0 0 0 Hs6 Ng/VCSH 57% 70% 60% 60%
TSCD nguyén gia 1,822 2,386 3,660 4,910
Khau hao (724) (851) (1,134) (1,523) Ning lwc hoat déng
TSDT nguyén gia - - - - S8 ngay HTK 18 14 14 14
Kh&u hao - - - - S6 ngay phai thu ngan han 94 118 30 28
TS d& dang dai han 1 7 7 7
DT dai han 50 148 205 280 Ti suat lgi nhuan
TS dai han khac 250 255 250 293 Loi nhuan gop 20% 37% 49% 35%
TS dai han 1,400 1,945 2,987 3,966 Loi nhuan LNST 12% 28% 36% 28%
Téng TS 2,095 3,232 4,853 6,386 ROE 10% 23% 30% 21%
No phai trd NH 209 387 413 476 ROA 7% 14% 19% 13%
Vay ngén han 111 234 269 271
Tong No' ngén han 320 621 682 747 Téng trwéng
Vay dai han 348 559 981 1,503 Tang truang DTT 7% 64% 60% 17%
No dai han khac 90 151 151 151 Tang trudng EBIT 12% 259% 105% -9%
Téng No dai han 438 710 1,132 1,654 Tang trudng LNTT 9% 289% 106% -11%
Téng No' phai tra 759 1,330 1,814 2,402 Tang trudng EPS 14% 222% 48% -11%
Vén gép 488 488 683 683
Thang du vén 116 192 192 192 SLCP Iwu hanh (triéu) 49 49 68 68
Vén chu khac 213 280 280 280
L3i chua phan phai 252 592 1,317 2,069
Lgi ich CDTS 267 350 567 761
Téng VCSH 1,336 1,902 3,040 3,985
Téng ngudn vén 2,095 3,232 4,853 6,386

BSC Equity Research
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Ngudn: BSC Research dy bao
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Pdu tuw va phdt trién Viét Nam (BSC), chi cung
clp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo
yéu cdu cua bat ky té chire hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giiv chirng khodn. Nha
ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cua Bén bdo cdo nhw la ngudn tham khéo trudc khi
dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay dugc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn thdng tin ndy la hodn toan chinh xdc va
khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo
cdo nay, ciing nhuw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan néi
dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dugc dé cép trong bdo cdo ndy dua trén suw cén
nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhifng quan diém, nhdn dinh nay cd thé thay
déi ma khéng cén bdo trwdc. Ban bdo cdo nay cé ban quyén va la tdi sén cda Céng ty C6 phén Chirng khodn
Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cd sw déng y
cua BSC déu trdi ludt. Bét ky néi dung nao cta tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky
hinh thirc hay phurong thire nao hodc (i) dwoc cung cdp néu khéng duoc sw chdp thudn cua Coéng ty C6 phan
Chitrng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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