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C4p nhéat két qua kinh doanh
KQKD Q4/2024: DTT = 1,210 ty dbng (+82% yoy), LNST-CDTS = 280 ty d6ng (+344% yoy) nhd:
(1) DTT +82% yoy nhd:

+ Hoat dbng tu khai thdc = 311 ty déng (tdng 7 lan svck) nhd (i) ddng gdp clia 4 tdu mdi Haian Beta, Alfa, Opus va Gama
(nhan trong T11.2024 va dudc cho thué dinh han & gia 30 nghin USD/ngay) (ii) ngoai ra, cac tau cli nhu Haian West, East,
Mind cling duy tri cdc hoat déng chay dinh han theo cdc hdp déng da dudc ky 8 mat bang gid mdi trude dd (chi tiét NDT xem
lich tau tai déy).

+ San lugng tu khai thac = 167,019 TEUs (+30% yoy) chii y&u nhd (i) cdc tuyén dich vu m8 mdi trudc d6 & ca thi trudng ndi dia
va qudc té (ii) lién doanh vdi ZIM, ONE. Gid cudc tu khai thac udc tinh +16% yoy cao han 4% so vdi udc tinh ban diu cla
BSC.

(2) LNST-CDTS +344% yoy nh& chil y&u nhd bién Lgi nhudn gbp = 42.8% cai thién manh 25.8% diém % svck;

+ Gid cudc va san lugng tu khai déu cai thién manh so vdi cling ky.

+ Cdc tau chay dinh han cia HAH déu 8 muc cao haon diém hoa vén (12 nghin — 13 nghin USD/ngay) (chi tiét NDT xem trong
lich tau tai déy)

Liiy k& 2024: DTT = 3,992 ty d6ng (+18% yoy), LNST = 650 ty déng (+69% yoy)

BSC ddnh gia KQKD ctia HAH trong 2024 la cao hdn lan lugt 6% va 22% so vdi ky vong trong bdo cdo cdp nhit gan nhat
chu yéu do gid cudc tu khai thdc cao hdn 4% so vdi ky vong ctia BSC. Ching t6i dang xem xét lai gia dinh va gid muc tiéu sé
dua dén quy NDT trong thdi gian s8m nhat, luu v, du bdo trong bang bén dudi la du bdo cii trong cap nhit trudc dé cia BSC.
Du phéng LNST — CDTS mdi cé thé sé ting khoang 10% so véi du phdng cii.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 3,206 2,613 3,992 4,627
Lgi nhuan gép 1,422 611 1,267 1,481
LNST-CBTS 829 385 650 714

EPS 12,142 5,131 4,986 5,915
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Trung tam phan tich BSC
Tran LAm Tung
(Chuyén vién phan tich)

tungtl@bsc.com.vn
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Trién vong nam 2025 va quan diém dau tu

BSC duy tri quan diém KHA QUAN va duy tri khuyén nghi MUA VAO d8i véi HAH so véi bdo cdo gan nhat:

(1) Hoat ddng kinh doanh c&t 6i (cho thué dinh han va tu khai thac) ti€p tuc ghi nhan cai thién so véi cing ky nha:
« Cdctau nhdn mdi ké tir 2H.2024 (Haian Alfa, Beta, Gama, Opus) sé déng gdp vao day di KQKD cua ndm 2025.

+ Ngoai ra, chiing téi gilt quan diém rang gid cudc dinh han d3 thiét l3p mét muc nén mdi trong 2024 v sé tiép tuc neo 8 muc
tir 18 nghin USD - 21 nghin USD/ngay trong 2025 khi (i) dién bién gid cudc van dang di theo ky vong cla BSC, cu thé gid
cudc dinh han size tau 1,700 TEUs = ~21 nghin USD/ngay (+61% yoy) (ii) nhu ciu thué tau hién tai khdng qud yéu thé hién
gua cac hop ddng ky 6 thdi diém tai ch yéu kéo dai 1 — 2 ndm thay vi 3 - 6 thang trong 2H.2023 va 1H.2024.

« Dai vdi hoat dbng tu khai thac, trong 2025, san lugng tu khai thadc +10% yoy nhd& (i) nhu cau héi phuc (ii) ludng hang hda
Trung Quéc dich chuyén sang Viét Nam nham trdnh thué cla MY (iii) xu hudng tip két hang hda tai khu vuc CMTV. Gid cudc
tu khai thac ky vong di ngang trong 2025 chd yéu do tinh trang du cung tai thi trudng néi dia

Chi tiét gid dinh va luin diém cta BSC, NDT tham khao tai day (bdo cdo cip nhat Q3/2024, Q4/2024)

(2) HAH van dang dugc giao dich 8 muc hdp ly d€ mua vao véi EV/EBITDA = 4 lan thap hon trung binh 5 ndm = 4.8 lan.
Chung tbi cho rang day la muic thadp cho mét ¢ phiéu dang trong giai doan hoi phuc va md rdng céng suét trong bdi canh cac
gia dinh va luin diém cla chuiing tbi van dang di theo hodc vudt so véi ky vong ban dau.

Hinh 1: Théi gian chay dinh han du kién cia ddi tau HAH
n3m 2023 - 2024 (thang) va gia dinh 2025
Ban vi: Thang

14

Hinh 2: Gia cudc dinh han size tau 1,700 TEUs +61% yoy
Dan vi (USD)

o
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HAIAN HAIAN HAIAN HAIAN HAIAN ANBIEN HAIAN HAIAN HAIAN HAIAN HAIAN
VIEW BELL MIND WEST EAST BAY ROSE Beta Charlie Opus Gama
(CTLK)

2023 12024 ®W2025 Tipes
— 2500 TEU 24 Months — 1709 TEU 12 Months — 1100 TEU 12 Months

Ngubn: BSC Research, Cong ty Nguén: VHBS
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KHUYEN NGHI CUA BSC

So vdi thdi diém khuyén nghi dau tién, HAH d3a ghi nhdn muc tdng tich cuc +29% d3 phan dnh KQKD cai thién tich cuc so vdi
cung ky. G thdi diém hién tai, BSC van duy tri khuyén nghi MUA d8i véi HAH vdéi gid muc tiéu 61,700 VND/CP (+19% so Vi
gid ngay 04/02/2024) khi (1) céc gia dinh va luin diém van dang di theo ky vong ban diu (2) dinh gid vn & mic hop ly dé mua
vao vdi EV/EBITDA FW 2025 = 4 |4n so vdi trung binh 5 ndm = 4.8 lan.

Hinh 1: Gid c6 phiéu va Vnindex
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Nguén: Bloomberg, BSC Research

Hinh 3: Pinh gia P/E
Lan

Median P/E

Nguén: Bloomberg, BSC Research
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Hinh 2: Dinh gia EV/EBITDA
Lan
12

0
,“l,b‘ ‘ﬂ,bt &n,b( f\’b‘ ™ \,‘Lb‘ f‘l’b‘ ﬂ/b‘ \:q/b‘ «,th fl,b‘ ,(f")
& &R Q\fzﬁ SN &% & & O F F
--------- -2x Std === =e-1x Std
Median EV/EBITDA @ =eee- +1 x Std

Nguén: Bloomberg, BSC Research

Hinh 4: Pinh gia P/B
Lan

Median P/B

HAH P/BTTM

Nguén: Bloomberg, BSC Research
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH

HAH_Ty VND Q4.2023 Q4.2024 % YoY plopk 2024 % YoY|

Doanh thu thuin 665 1,211 82% 2,613 3,992 53%
Khai thac cang 91 149 64% 321 521 63%
Khai thac tau 702 1,483 111% 2,774 4,342 56%
Khac 124 36 -71% 487 508 4%
Trir N&i bd (252) (457) (970) (1,379)

Gia von 552 692 2,002 2,725
Khai thac cang 50 73 47% 173 279 61%
Khac thac tau 661 988 49% 2,440 3,432 41%
Khac 92 87 -5% 354 388
Trir N&i bd (251) (455) 82% (965) (1,374)

L3i gop 113 518 358% 611 1,267 107%
Khai thac cang 41 76 85%) 148 242 64%
Khai thac tau 41 495 1114% 335 910 172%
Khac 32 (52) -260% 133 119 -10%
Trir NGi bo (1) (1) -5% (5) (5)

Thu nhap tai chinh 7 8 17% 30 25 -18%

Chi phi tai chinh (24) (31) 28% (84) (119) 42%

Trong da: Chi phi 3i vay (17) (32) 90%| (73) (101) 38%

L3i/(16) tir cong ty lién doanh 7 6 -7% 28 18 -35%

Chi phi BH - - - -

Chi phi QLDN (33) (87) 161% (125) (211) 68%

L3i tir HDKD 69 415 499%, 460 980 113%

Thu nhap khdc, rong (10) (1) (11) (11) -3%

LNTT 66 418 530% 463 977 111%

Thué TNDN (14) (70) 408% (92) (177) 92%

LNST 53 348 562% 371 800 116%

LNST-CDTS 63 280 345% 385 650 69%

Bién lgri nhuan gop 17% 43% 23% 32%

Khai thac cang 45% 51% 46% 46%
Khai thac tau* 6% 33% 12% 21%
Khac 26% -146% 27% 24%
Bién lg'i nhuan rong 8% 29% 14% 20%
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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