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CTCP VAN TAI VA XEP DS HAI AN (HSX: HAH)

Nganh: Céng nghiép Théng tin giao dich
] KLGD TB 20 ngdy 1,726,000
X&p hang D
Gid dong clia 16/02/2025 VND54,000 SLCP luu hanh (tr cp) 1213
TRUNG | Gis muctieu VND58200  gia g6 52 tudin (VND) 54,300/33,090
LAP vs Consensus 35%  vén héa doanh nghiép (ty déng) 6,553
L ]
Lgi nhuén ky vong +7.8% Free float 29%
Chuyén vién phan tich Ty 1& s& hiru NDTNN hién tai 16.3%
Vi Manh Tu@n tuanvm@vpbanks.com.vn
.2 o > <. < ~ 2. Beta 13
Trién vong tdng trudng dai han con mo ho bgoi
nguy co gia cucc van tai giam Dién bién gia T 3T 12T
Diém nhéin tai chinh HAH 43% 261% 601%

e Doanh thu Q4/24 cua HAH tdng manh 82% svck (+7.2% sv quy trudc)

dat 1211ty déng (muc doanh thu theo quy cao nhdt tir trudc dén nay). VNINDEX 55%  02% 145%

+  Bién lgi nhuan goép tang 8.3 diém % svck dat 32% trong ndm 2024 chu 14,000 60,000
yéu nha gid cudc vén tdi tang svek. 12,000 £0.000

*  Chung t6i du bdo doanh thu clia HAH sé tdng 16% svck nhung Igi nhudin
rong chi t&ng nhe 1,3% svck, dat 810 ty ddéng trong ndm 2025. Vao ndm 10,000 40,000
2026, Igi nhudn rong sé& gidm 20% svck con 644ty déng. 8,000

Lugn diém ddu tu 6,000 #0000

+ Mé réng ddi tau gidp 6n dinh doanh thu cét 16i trong bdi cdnh cudc 4000 20,000
van tdi c6 nhiéu bién déng. Chung téi du bdo doanh thu t mang khai
thdc tau cot 161 sé tang 18% svck 1én 3,957 ty déng trong ndm 2025 nhd 2,000
véio (1) k& hoach thém mot tau méi vao ndm 2025, nang cong sudt doi th ( ’m HNM
tau cla HAH 1én 6.4% svck, trong béi cdnh nhu cdu van chuyén téng o . i \n n
trudng trong cd cd khu vuc néi A va néi dia, va (2) tdi ky cde hop déng K \q’ \q’ g‘bq’ \O\W o &\%
cho thué tau vsi muc gid tét hon. Tuy nhién, doanh thu hoat déng cét
161 s& gidm 12% svck xudng 3,480 ty déng, do chung tai du phéng gid mm— KLGD (000, trai) Gid déng clia (déng, phai)
cudc van chuyén sé gidm sdu vao ndm 2026.

- Gid cubc van tai bién gidm c6 thé giam gdy &p luc 1én bién Igi nhugn Ty déng 2024 2025 2026
gop. Chung toi du bdo bién Igi nhudn gép sé& thu hep 2.5/2.5 diém %
svek xudng 29.1%/26.6% trong ndm 2025-26, chu yéu do dp luc giam  Doanh thu 3,992 4,647 4,201
gid cudc van tdi dén tur cde yéu té (1) tin hiéu tich cuc vé viéc gidi quyét
cdac cdng thdng dia chinh tri tai khu vuc Bién Do, gitp cdc tuyén LN gop 1,260 1,352 1m8
thuong mai qua kénh dao Suez hoat dong trd lai binh thusng, va (2) du
bdo su gia tdng cong sudt déi tau toan cdu trong ndm 2025-26 s& LN rong 800 810 044
VUt qud nhu cdu van chuyén hang hoa.

- Chi phi l&i vay tdng trong qud trinh mé réng déi tau sé& kéo giam lgi LN Cctyme 650 658 524
nhudn. Chung téi du bdo chi phi l&i vay sé& tdng 32% svck dat 133 ty m - j B B
déng trong n&m 2025 dua trén ké hoach mé réng déi tau cta HAH. Chi Bién LN gop 31.6% 29.1% 26.6%
phi &i vay du phong chiém 2.9%\doonh thu sé& kéo Ui Igi nhuén rong chi Bién LN rong 16.3% 14.0% 125%
tdng nhe 1.3% svck [én 810 ty dong trong khi LN gbp tdng trudng 7.9%
svck trong n&m 2025. P/E 10.1 9.9 12.5

Pinh gid P/B 16 14 13

Chung téi khuyén nghi Trung lép cho ¢ phiéu HAH vdi gid muc tiéu 58,200

d/cp dua trén: 1) EV/EBITDA hién tai 8 mic 5.5 cao hon sv trung binh  ROE 18.2% 15.9% 10.8%
nganh hién tai (3.7) va trung binh 5 ndm clda HAH la 5.0 va 2) trién vong
tdng trudng KQKD cla HAH trong giai dogn 2025-26 d& dugc phdn dnh
vao gid cé phiéu

ROA 10.3% 9.2% 6.8%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP

CTCP VAN TAI VA XEP D& HAI AN
HOSE: HAH

Hodan thanh chudi gia tri khép kin hé trg cho hoat déng

kinh doanh cét 16i

Cong ty C6 phan Van tdi va Xép dé Hai An, truse dday la Cong ty
TNHH Van tdi va Xép d& Hai An, ducc thanh Iép vdo ngdy
08/05/2009 véi von diéu 1é la 150 ty dbéng. Vao ngdy 21 thdang 1
nam 2015, céng ty dé& dugc S& Giao dich Chung khodn TP.HCM
chap thudn niém yét cd phiéu theo Quyét dinh s& 15/QD-
SGDHCM. HAH la mét trong sé it doanh nghiép cung cdp chudi
dich vu logistics tich hop hodn chinh véi ba phdn khuc: 1) Khai thdc
tau, 2) Khdi thdc cdang, va 3) Cdc hoat déong khdc bao gébm Khai
thdc depot, CFS va dich vu dai ly tau.

Hinh 1. Tém t&t mé hinh hoat déng cia HAH

Co sé vt chat
b Tau dong moi 16 tau vdi tong Y%, Ty van hanh ;ﬁﬁ?ﬂg trong
- @ cong suat trén Phi cho thué ~71% LN gdp
- Tau mua cil —y 26:000 TEU theoHD  Cho thué trong ném 2023
= " taudinh han
%ﬂ Ging Hai An s XEp d& hang hoéa ;58:1{:2?]; 3lru::-ng
Hang héa qua cang co cong suat . L Forwardin i
‘E chiyéudéntrdoi (111 P dat Phi dich vu N ? ;::%nlé—: gggg
E tau cla HAH 22228 250,000 —> ©ong gol 9
= TEU/nam » Thi tuc Hai quan
+ Kho bai: 80,000 m? véi céng sust — Quan ly kho bai
x&p chdng 9,000 TEU B3o tri va stra ~8% DT trong
o + Hai kho bai: CFS (15,000 m?) va o p * chita container nam 2023 -
E kho ngoai quan (5,000 m2) _— ~ 5% LN gop
. Bao tri va sira chira container: Cho thué CFS va trong nam 2023
5,000 m? kho ngoai quan
« 16 xe dau kéo |, Van chuyén

dudng bd

Madng khai thac tau: khéng ngirtng mé rong

Khai thdc tau la mdng kinh doanh chinh thic ddy doanh thu va o
nhudn cta HAH trong nhing n&dm gan ddy. Trong giai doan 2019-
24, doanh thu tu hoat ddng khai thdc tau dé dat ty 1é tang trudng
kép 26% Ién hon muc tang trudng kép doanh thu téng ctia HAH Ia
24%. Tinh dén thdang 12 ndm 2024, HAH s& hiiu déi tau gdm 16 chiéc
VGi tdng cdng sudt dat 26.500 TEU (tang gdp ba lan so véi ndm
2019), trong dé HAH dang tu vén hdanh 8 tau va cho thué 8 tdu.

2/17/2025
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N VPBank Securities HOSE: HAH

Vé mdng tu van hdanh tau, dbi tau cia HAH hoat dong trén tuyén
trong nudc va tuyén ndi A. Cdc tuyén trong nudc bao gdm Hdi
Phong — Ba Ndng — TPHCM véi tan sudt khodng 3-4 chuyén moi
tudin, va cdce tuyén ndi A (nhd vao cdc lién doanh véi cdc hang tau
ZIM v& ONE) bao gém Hai Phong — Tay A (1 chuyén méi thdang) va
Hai Phong — TP.HCM - Singapore (2 chuyén méi tudan).

Daéi véi cdc tau cho thué, cong sudt cdc tau clia HAH phu hop véi
viéc chuyén tdi hang hoa cho cdc tau me va dén cdc cang nho.

Hinh 2. Sdan lugng khai thdc tau caa HAH Hinh 3. Téng céng sudt déi tau cta HAH

700 50% 30,000 60%
600 40% 25,000 50%
500 30% 20,000 4L0%
’ 20% 15,000 30%

10%
300 10,000 >~ 20%
0%
200 0% 5,000 I . 10%
100 -20% - 0%
2020 2021 2022 2023 2024

- -30%
2020 2021 2022 2023 2024 m Cong sudt déi tau cho thué (TEU)

400

. SAn luong khai thdc téiu (nghin TEU) N Cong sudt doéi tau tu khai thac (TEU)

Tang trudng svek (cot phdi) Tang trudng téng cong sudit déi tau svek (cot phai)

Madng hoat déng cdng: hudng Igi tir viéc sé hitu riéng

Hién tai, HAH s& hiiu Cdng Hai An, toa lac & khu vuc thuong ngudn
séng Cam tai Hai Phong, vaéi cong sudt thiét k& Ia 300.000 TEU mai
ndm. Mdac du Cdang Hai An khéng ¢d Igi thé vé vi tri so vai cde cdng
khdc trong khu vuc Hdi Phong, nhung cdng ludn hoat déng vuct
cdng sudt nhd dodi tau rieng cta HAH ddm nhdn viéc xép dé hang
hoa tai cdng. Trong ndm 2024, cdng Hdi An dé& hoat déng vuct
qud 83% cong sudt thiét k&. Tuy nhién, do vi tri dia ly, cdng khéng
con khong gian dé dé maé rong thém.

Hinh 4. M&c du khéng c6 lgi thé vé vi tri sv cac cang khdc & Hinh 5. ... Cang Haian vén hoat déng vugt qua CSTK nhg
khu vuc séng Cdm, Hai Phong... doi tau riéng cia HAH vé lam hang

1dao Vi Yen Y 4 600 200%

/

\
\

X Y L 500
. TénCang » LIEN VI 150%

N V.
N Hai A g . 400
S\ . 9 300 100%
& \ R
i " g9 Cdng Dinh Va 200
9~wc¢ng Tén Vi 50%
N 9 ' Céng Nam Hai 100
' @ Binh Va
......... = e 0 0%

Pan'Hai An 2020 2021 2022 2023 2024

N | s
KCN DINH V\L"J'::.‘ ;,‘9 5 B Sdin lugng khai thdc cding (nghin TEU)

HAI PHONG | ® CSTK (nghin TEU)
| — = Sdn lugng/ CSTK (cot phdi)

2/17/2025 Nguén: HAH, VPBankS Research
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CTCP VAN TAI VA XEP D& HAI AN
HOSE: HAH

Cdc mang khéc (vén hanh depot, CFS, dich vu dai ly tau): hoan

thién chudi gid tri cia HAH

HAH, hop tdc vdéi Pantos Holdings Incorporation tU Han Quéc, dé
thanh 16p lién doanh Pan Hdi An vao ndm 2019, hoat déng trong
linh vuc qudn ly va van hdanh depot, bao gom kho bdi, xép d&
hang héa, thd tuc hdi quan, béc d& va van chuyén container
dudng bd phuc vu cho cdc hoat déng phdn phéi tai Hai Phong.

HAH s& hitu 51% c6 phdn trong lién doanh ndy.

Depot Pan Hadi An toa lac tai Khu cong nghiép Nam Binh V{4, huyén
Hai An, thanh ph& Hai Phong (xem hinh 4), véi cdng sudt thiét ké
400.000 TEU mdi n&dm. Téng dién tich hoat déng Ia 154.000 m?,
bao gdbm 80.000 m? cho kho depot va 20.000 m? cho kho CFS va
kho ngoai quan. Muc tiéu cua viéc thanh I&p lién doanh Ia hodn
thién quy trinh dich vu logistics tich hop clua céng ty.

Hinh 6. Sdn lugng hanh héa depot ciia HAH

Hinh 7. Doanh thu va Igi nhudn gép cia mdng depot
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2/17/2025 Ngudn: HAH, VPBankS Research VPBankS Research | 4
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Shareholder’s structure

Hinh 8. Shareholder’s structure

65.0%

® Hai Ha Investment and Transport JSC

m | eadvisors Fund Management JSC
TM Holding Investment Fund Management Ltd,co
Vu Ngoc Son
Others

Co cdu cb déong bao gébm Cong ty C6 phan Bau tu va Van tdi Hai
Ha ndm gitr ty 1& ¢d phdn I8n nhat (17%). Ong Va Thanh Hai d& dém
nhdn vi tri Cha tich H6i déng Qudn tri tU ndm 2023 va cling |la dai
dién vén tai Céng ty C6 phan Bau tu va Van tdi Hdi Ha. Bén canh
do, 6ng Vi Ngoc Son, nguyén Chu tich trong giai doan 2016-2023
va clng 1a cha cua éng VU Thanh Hai, hién dang s& hitu 29% c6
phan tai HAH.

2/17/2025 Ngudn: HAH, VPBankS Research, Fiinpro VPBankS Research | 5
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CTCP VAN TAI VA XEP D& HAI AN

HOSE: HAH
KQKD Q4/24: DUY TRI DA TANG TRUGNG VUNG CHAC
Hinh 9. Tém tdt KQKD Q4/24 va 2024
(VNDbn) 4Q24  4Q23 % YoY : % QoQ : 2024 2023 % YoY
Doanh thu 1,211 665 82.1% 72% 3992 2,613 52.8%
_Khai thdc tau 1,483 702 m.2% 30.0% 3955 2483 59.3%
_Khai thdc cdng 149 91 64.2%§ 16.6%? 403 270 49.4%
_Khdc 36 124 ~71.3% -845% 460 397 15.8%
_Loai tris néi bo (457)  (252) 811% 238%  (826)  (536) 54.0%
LN gop 518 13 358.0%; 32.2%i 1,267 611 107.3%
Chi phi BHEQLDN 87 33 160.8% 88.8% oM 125 67.9%
Chi phi 1&i vay 32 17 90.3%§ 14.2%§ 101 73 37.9%
LNTT 418 66 529.8%; 303% 977 450 117.2%
LN rong 348 53 5619% 256% 800 358 123.6%
LNST cong ty me 280 63 344.9%§ 40.8%§ 650 385 69.0%
. .
Bién LN goép 31.7%  23.4% 8.3% ptsi 6.7% ptsi 31.7%  23.4% 6.7% pts
Bién LN rong 200%  137%  63% ptsé 2.3% ptsé 200%  13.7% 6.3% pts

Doanh thu Q4/24 va cd nédm 2024 téng trudng manh svck

Doanh thu Q4/24 cla HAH tdng trudng manh 82% svck (+7.2% sv
quy trusc) dat 1,211 ty déng. Tong két cd ndm 2024, doanh thu cla
HAH t&ng 53% svck, dat 3,992 ty dong nha (1) dua bén tau mdi vao
hoat dong trong ndm 2024, bao gém Alfa (T1/24), Beta (T4/24),
Opus (T7/24) va Gama (T12/24), gitp thac ddy tang trudng sdn
luong van tdi, va (2) gid cudce van tdi bién va gid cude cho thué tau
tdng so vai cung ky. Cd ba madng kinh doanh chinh clia HAH déu
ghi nhan muc tang trudng manh mé bao gébm khai thdc tau (+59%
svck), khai thdc cdng (+49% svck) va Depot (+16% svck).

Gid cudc van tai tdng gitp cdi thién bién Igi nhudan goép

Bién loi nhudn gop tang 8.3 diém % svck dat 32%, chi yéu nhd vao
(1) gid cho thué tau cao hon khi gia han hop déng cho thué doéi vai
hai tau HAIAN MIND va HAIAN VIEW, va (2) gid cudc van tdi tdng
trén cd tuyén trong nudc va tuyén noi A. K&t qud 1 Ioi nhudn gop
tdng manh 107% svck, dat 1,267 ty dong trong ndm 2024.

2/17/2025 Ngudn: HAH, VPBankS Research

VPBankS Research | 6
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CTCP VAN TAI VA XEP D& HAI AN

HOSE: HAH
Hinh 10. Gid cudc van tdi toan cdu (USD/FEU) H‘inh 11. Gid cudc cho thué tau dinh han theo céng sudt
tau (USD/day)
60,000
6,000
50,000
5,000 40,000
4,000 30,000
3,000 20,000 ~/\//\\_—
2,000 10,000
1,000 i
' b ab b ab Ix Ix Ix Ix
) QS S oS i S i
QO e ot ot o —— 1700 TEU —— 2700 TEU —— 3500 TEU —— 4250 TEU
Hinh 12. Bang can déi ké todan theo quy
Ty déng Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
Tién va cdc khodn
tuong duong tidn 245 632 368 775 922
Dau tu ngdn han 73 64 34 31 71
Cdc khodn phai thu 1,005 987 882 604 504
TS cé dinh 3,118 3,096 3,570 4,205 4775
Chi phi khdu hao 85 100 107 134 131
No ngdn han 357 353 433 430 532
Ng ddi han 1,035 Q17 1,285 1,684 1,798
D/E 0.44 0.39 0.51 0.58 0.59
EBIT/chi phi l&i vay 5.0 4.5 8.7 12.5 14.7
D/EBITDA 1.4 1.5 1.5 13 1.1

Chi phi ldi vay tdng trong qua trinh mé réong déi tau nhung khéng

lam chdm lqi sy tdng trudng Igi nhudn

Sau khi vay ng dé dau tu mé rong dodi tau trong ndm 2024, tdng no
cla HAH tang 1én 2,330 ty dong (+68% svck). Két quad la chi phi l&i

vay tdng manh 38% svck, dat 101ty déng. Tuy nhién, Igi nhudn rong

van tang 124% svck, dat 800 ty déng nhd vao diéu kién kinh doanh

thudn loi trong n&m 2024. Bién Igi nhudn rong tang 6,3 diém % svck,
dat 20% trong nadm 2024.

2/17/2025

Ngudn: HAH, VPBankS Research
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TRIEN VONG NAM 2025-26: TRIEN VONG TANG TRUGNG DAI HAN CON MO HO BOI
NGUY CO GIA CUGC VAN TAI GIAM

Hinh 13. Du phéng KQKD ndm 2025-26

Ty déng 2024 % svck 2025 % svck 2026 % svck
Doanh thu 3,992 52.8% 4,647 16.4% 4,210 -9.6%

_ Khai thdac Cdng 305 52.8% 323 6.1% 336 4.0%

_Khai thdc Tau 3,354 52.7% 3,957 18.0% 3,480 -12.1%

_Khdc 334 52.8% 367 10.0% 386 5.0%
LN gép 1,260 106.2% 1,352 7.3% 1,118 -17.3%
Chi phi BH&QLDN 213 68.2% 245 15.3% 222 -9.6%
LNTT 969 115.8% 991 2.3% 789 -20.4%
LN rong 800 123.6% 810 1.2% 644 -20.4%
LN cébng ty me 650 69.0% 658 1.2% 524 -20.4%
Bién LN gop 31.6% 8.2% pts 29.1% -2.5% pts 26.6% -2.5% pts
Bién LN rong i 16.3% 1.6% pts 14.2% -2.1% pts 12.5% -1.7% pts

LN rong tédng nhe svck trong ndm 2025 va sé gidm vao
ndm 2026

Chung téi du bdo doanh thu cua HAH sé tang trudng 16.4% svck

dat 4,647 ty dong trong ndm 2025 dua trén:

(1) Hoat déong khai thac tau cét 16i cia HAH sé& tang trudng 18%
svck dat 3957 ty déng trong 2025 nhd vao (1) ké hoach bé sung
mot tau mdéi vao ndm 2025, ndng cbng sudt doéi tau cia HAH
lén 6.4% svck trong béi cdnh nhu cdu van chuyén hang héa du
bdo tdng svck cd trong khu vuc nodi A var ndi dia, va (2) cde hop
dong thué tau duoc tdi ky véi muc gid mdai tot hon.

(2) Doanh thu tir hoat déng khai thdc cdng va depot lan luct tang
6.1%/10.0% svck trong n&m 2025 nhé vao su tdng trudng cla
khdi lugng hang hdéa théng quan.

Vao ndm 2026, téng doanh thu sé gidm 11% svck dat 4.160 ty déng

do doanh thu mdng khai thdc tau cét 161 gidm 13% svck do gid

cudc van tdi sé gidm sdu vao ndm 2026.

Bién loi nhudn gdp sé thu hep 2.5/2.5 diém % svck trong 2025-26
xudéng con 291%/26.6%, chl yéu do dp luc gidm gid cudc van tdi
bién gidm tu cdc yéu t& bao gém (1) nhing tin hiéu tich cuc vé viéc
gidi quyét ca&ng thdng dia chinh tri & khu vuc Bién Dé gitup md Iai
tuyén thuong mai qua kénh dao Suez, va (2) du bdo su gia tdng
cla cdng sudt doi tau todn cdu trong 2025-26 sé vust qud nhu
cau van chuyén hang hoa.

2/17/2025 Ngudn: HAH, VPBankS Research VPBankS Research | 8
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CTCP VAN TAI VA XEP D& HAI AN
HOSE: HAH

Ngodi ra, viéc gia tang chi phi 1&i vay trong qud trinh md rong doi
tau sé kéo gidm Igi nhudin. Chung toi du bdo chi phi l&i vay sé tdng
32% svck, dat 133 ty dong trong ndm 2025 dua trén ké hoach md

rong doéi tau cua HAH.

Tém lai, chung tdi du bdo Igi nhudn rong cia HAH sé t&ng chi nhe
lén 810 ty dong (+1.3% svck) trong khi loi nhudn gdp tang 7.3% svck

trong 2025.

Hinh 14. Du phéng KQKD mdng hoat déng khai thdc tau cta
HAH trong 2025-26

Hinh 15. Du phéng KQKD cdc mdng con lai trong 2025-26

4,000 50%

3,000

I 30%

2,000
‘ 20%
1,000 I 0%
0%

2021 2022 2023 2024 2025F  2026F

s Doanh thu cho thué tau (ty déng)
EE Doanh thu tu khdc thdc tdu (ty déng)

LN gébp mdng khai thdc tau (ot phai)

400 100%
300 - J 80%

60%
200 B

Tl
[ ‘ 0%

2021 2022 2023 2024  2025F 2026F

DT khai thde cang (ty déng)
= DT mdng khdc (ty déng)
Bién LN gop khai thdc cdng (%, phai)

Bién LN gop mdng khdc (%, phdi)

Hinh 16. Du phéng doanh thu va LN gép cua HAH trong ndm
2025-26

Hinh 17. Dy phéng LNTT va LN rong cia HAH trong ndm
2025-26
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Hinh 18. Du bdo kha néing tra I&i vay cia HAH

Hinh 19. ROA va ROE ciia HAH
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Mdng hoat déng tau: Mé réng ddi tau giap én dinh doanh

thu trong béi cdnh gid cuéc vdan tdi bién déng.

Gia cudc van tai bién khé cé thé duy tri & muc cao
(1 Cdng thdng dia chinh tri tai khu vuc Bién DS dd ¢é nhing
chuyén bién tich cuc
Vao ngay 19 thdng 1, Iénh ngling bdn tai Gara da& cé hiéu luc. Luc
luong VU trang Yemen sé& d& bd "lénh cam” déi véi tat cd cdc tau,
ngoaqi tri nhiing tau hodn todn s& hiu va treo cd cua Israel, cho
phép cdc tau ndy ducc di qua khu vuc Bién Bé va Vinh Aden. Giai
doan ddau cua Iénh nging bdn hién tai sé kéo dai trong 42 ngay,
trong khi cdc cudc dam phdn cho Giai doan 2 du kién sé bdt dau
vao tudn thi ndm.
Tuy nhién, cdc hdng tau van than trong khi quay lai cdc tuyén
dusng qua Bién Do va Kénh dao Suez, du kién viéc quay lai sé&
duoc thuc hién dan dén cho dén cudi néim 2025. Chung t6i tin rdng
viec mé lai tuyén dusng Bién Do sé& tdc dong tiéu cuc dén gid
cudc van tdi bién, dan dén viéc cdc tuyén dudng thuong mai trd
lai binh thusng, diéu ndy sé gidm chi phi nguyén vat liéu kéo theo
gid cudc van tdi.
(2) Ap luc tir gia tdng céng sudt déi tau todn céu
Cdc cobng ty van tdi lén tiép tuc tdng cudng don dat hang tau vao
nam 2024 dé ddp ung su thay déi cdc tuyén dusng va bd sung
coéng sudt khi xdy ra tdc nghén. Theo Bimco, tdng céng sudt cla
doéi tau todn cdu sé tiép tuc tang 5,0%/3,3% so vaéi cung ky ndm
trudce, trong khi nhu céu van tdi hang héa sé tdng truédng véi téc
doé chdm hon, dat 4,0%/3,0% trong nédm 2025-2026. Ap luc tir cong
sudt tau du thira cd thé tdc dong tiéu cuc dén gid cudc van tdi
bién todn cau.

CTCP VAN TAI VA XEP D& HAI AN

HOSE: HAH

Hinh 20. Méi tuong quan gilta cudc van chuyén va sé lugng Hinh 21. Céng sudt ddi tau toan cdu du bdo tdng trudng

tau qua Kénh dao Suez nhanh hon so véi nhu cdu van chuyén
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N VPBank Securities HOSE HAH

M& réng ddi tau trong bdi cdnh nhu cdu van chuyén tdng

Chung t6i du bdo sdan lugng van hanh tau sé tang 12%/5.0% svck
trong ndm 2025-26 nho vao

(1 Nhu céu vén du phdng tdng trén cd tuyén ndi A va ndi dia

Nhu cdu déi vai cdc tuyén van chuyén ndi A du bdo sé tang lén khi
Trung Quéc thuc day xudt khdu hang héa bdn thanh phdm sang
cdc qudc gia khdong phai chiu muc thué quan cao tu My. Trong doé,
chung tdi ky vong Viét Nam sé truc ti€ép hudng Ioi tU diéu nay nhd
chi phi lao déng thdp va vi tri dia ly chién lucc véi dusng bd bién
dai va nhiéu cdng bién, thudn loi cho cdc hoat déng van tai.

Vao ndm 2019, trong nhiém ky ddu tién cta Téng théng Trump, khi
cudc xung doét thuong mai My-Trung xdy ra, téng kim ngach xudt
khdau clda Viét Nam da tang 8.4% svck dat 264 ty USD. Trong do,
xudt khéu sang My dat 61 ty USD (+29% svck), chiém 23% téng kim
ngach xudt khdu cla cd nudc.

Chung t6i ky vong tdng trudng thuong mai clia Viét Nam sé tiép
tuc trong ndm 2025-26, thuc ddy san luong hang hoéa container
qua cdc cdng.

(2) Céng sudt doi tau tu khai thde tdng khi HAH bé sung thém mot
tau mai

Chung téi du phdéng cbng sudt ddi tau tu khai thdc clia HAH sé
tang 16% svck nhd vao viée bd sung mot tau maéi vao nam 2025.
HAH via théng qua quyét dinh mua tadu ATOUT (HAIAN MOA) véi
cdng sudt thiét ké 1,675 TEU dugc dong vao ndm 2010. Tau du kién
s& duoc giao vao T3/25. HAIAN MOA sé dugc cho thué dinh han,
thay thé tau HAIAN EAST sé dugc dua vé tu khai thdc.

Téng két, chung t6i du bdo doanh thu tir mang tdau tu van hanh sé
tdng manh 24% svck dat 2,442 ty dong trong ndm 2025 va gidm
11% svck xudng con 2,179 ty déng trong ndim 2026 (Xem hinh 14).

Hinh 22. Xu hudng tdng trudng luong hang héa qua hé Hinh 23. Pha hgp véi xu huéng téng trudng clta téng kim
théng cdng bién Viét Nam ngach xudt nhép khdu

30,000 25% 25%

750,000
25,000

20% %
20,000 600,000 159
15%
15,000 450,000 10%
10% 5%
10,000 300,000
>000 5% 150,000 >
' -5%
g 0%
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2018 2019 2020 2021 2022 2023 2024
B Sdn lugng hang container thdng qua hé thdng cdng Viét Nam
(nghin TEU) B T8ng gid tri kim ngach xudt nhép khéu Viet Nam (trUsSD, trdi)

Tang trudng svck (phai) Tang trudng svek (phdi)
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CTCP VAN TAI VA XEP D& HAI AN

HOSE: HAH
Phdn khuc cho thué tau: ky vong cdc hop déng cho thué
sé dugc tdi ky véi muc gia cao hon vao nédm 2025.
Muc gid cho thué cao vao théi diém nhiéu hop déng sé dugc gia
han
Gid cudc cho thué tau dinh han cd cung xu hudng vdi gia cudc
giao ngay nhung cé dé tré va it bién déng hon. Chung téi ky vong
nhing hop dong cho thué tau clia HAH duocc tdi ky trong nia ddu
nam 2025 van dugc hudng Ioi 8 muc nén gid cude cao. Cu thé, cdc
tau HAIAN WEST, HAIAN MOA (thay thé HAIAN EAST), HAIAN VIEW
va HAIAN SKY sé& dudgc tdi ky véi muc gid tét hon va duy tri ducc
hop déong dén 2026 do chung t6i nhdn thdy nhu cau thué tau dinh
han van con cao. Vao ndm 2026, ching toi du bdo gid cudc cho
thué sé gidm theo xu hudng cua cudc van tdi giao ngay.
Toém lai, doanh thu tu hoat déng cho thué tdu sé tang 10% svck
trong ndm 2025 dat 1,515 ty VND, nhung sé& gidm 14% svck trong
nAm 2026 xuéng con 1,300 ty VND (Xem Hinh 14).
Hinh 24. Du phéng miic gid cudc cho thué dinh han ddi véi ddi tau ciia HAH (USD/ngay)
Cong 2024 2025 2026
Tau sudt
(TEU) 111203 lals|s|7]8lolwo]ln|el1|2]zlalsle|l7lslolofn|f1|2]3]|z]|s5|e|7]8]910]n]12
HAIAN
viND | 179 24,000 20,000
HAIAN
wesT | 1740 18,000 26,000
HAIAN
East | 1702 18,000
HAIAN
von | 1675 26,000
HAIAN
vew | 1577 13,400 18,000
HAIAN
Bay | 1800 40,000 24,000 20,000
HAIAN
opus | 1890 24,000 20,000
HAIAN
sy | 1800 15,950 26,000
HAIAN
oama | 3400 30,000 28,000
;(\;dc hgp déng & . Gid dinh clia chung toi

2/17/2025 Ngudn: HAH, VPBankS Research
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Cdc phan khic cén lai duy tri hiéu qud kinh doanh én
dinh

Vé mdng khai thdc cdng, ching téi du bdo doanh thu sé& tdng
6.1%/4.0% svck dat 323/336 ty dong trong ndm 2025-26 chd yéu
nhd vao lugng hang hdéa qua cdng tdng trudng su tdng trudng
5.0%/3.0% svck. Tuy nhién, bién Ioi nhudn goép clia phdan khic cdng
s& gidm 3.3 diém % svck xudng 73% trong ndm 2025 do chung toi
du phoéng chi phi mua ngodi cao hon vi cdng Hai An hién dang vén
hanh vuct cong sudt thiét ké 80% (Xem Hinh 15).

Vé mdng khai thdc depot, ching t6i ky vong doanh thu sé& tdng
10%/5.0% trong ndm 2025-26, dua trén xu hudng tang truéng hang
hdéa thédng quan tai Hdi Phong. Tuy nhién, LN gdp mdng ndy sé
giam 2.7/1.4 diém % svck xudng 28.1%/26.7% trong ndm 2025-26 do
gidm chi phi dé thu hat thém lugng hang théng quan qua depot
khi tang truéng sdn luong hang dé ching lai trong ndm 2024 (gidm
13% svck).

Ap luc chi phi lai vay téing trong ndm 2025 nhung sé ha
nhiét trong ndm 2026

Muc dé vay ng dé téing Ién do viéc mé réng déi tau, nhung véan
ndm trong tdm kiém sodt

Vao T2/25, HAH dd théong qua quyét dinh mua tau HAIAN MOA dé
ma& rong doi tau tu van hanh. Vi thong tin vé giao dich ndy chua
duoc cdng bd, dua trén kich thudc va tudi tau, chung tdi udce tinh
Qid tri cua tau HAIAN MOA vao khodng 463 ty VND va gid dinh HAH
sé vay ng 50% gid tri tau.

Chung t6i du phong téng no vay clia HAH sé& tang 10%/-13% svck,
dat 2,569/2,228 ty déng. Do dd, chi phi 18i vay sé& tang 32%/-10%
svck dat 133/120 ty déng trong ndm 2025-26.

Hinh 25. Du phéng ty & dén bdy cua HAH trong ndm 2025-26
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1,000
20%
500 . 10%

) 0%
2021 2022 2023 2024 2025F 2026F

mm N ngdn han (ty dong, cot trdi) mmmm No dai han (ty déng, cot trdi)
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CTCP VAN TAI VA XEP D& HAI AN

HOSE: HAH
DINH GIA
Chung t6i khuyén nghi Trung Ldp véi gid muc tiéu
58,200d/cp ddi véi HAH
Gid muc tiéu cla chung tdi cho ¢b phiéu HAH ducc tinh todn dua
trén su két hop bdng nhau gitia hai phuong phdp dinh gid FCFF va
EV/EBITDA.
Déi véi phuong phdp dinh gia tuyét déi DCF, ngodi cdc du bdo vé
KQKD kinh doanh, chung téi d& dua ra cdc gid dinh bé sung sau:
 L&i sudt phi rdi ro Ia 3.0% (Ioi sudt trdi phiéu chinh phd 10 n&m), va
phdn bu rdi ro thi trusng la 8.35% theo adamodar.
* Ty létang trudng dai han la 1.0%
Hinh 26. Chi phi VCSH Hinh 27. WACC va téng trudng dai han
L&i sudit phi rui ro 3.0% Vonhoa (ty dong) 6,553
Téng ng vay (ty déng) 2,583
Beta 3 Chiphino 6.0%
Phdn bu rdi ro thi trusng 8.4% Chiphithué 20.0%
WACC 12%
Chi phi VCSH 14.0%  Tang trudng dai han 1.0%
Hinh 28. Dinh gid DCF — Tém t&t du phéng déng tién (FCF)
VNDbn 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
EBIT 1,125 909 805 829 855 882 909 238 968 998
Céng: chi phi khdu hao 515 519 539 560 581 602 623 644 665 685
Tru: Capex 674 257 251 277 266 277 272 270 274 273
gg;‘g‘ Thay doivon luu 103 (28 (&) (56) 49 @) (50 (49) (52 ()
Dong tién tu do (UFCF) 863 1,142 1052 1,057 1,121 1,160 1211 1,263 1,307 1,360
Gid tri n&dm cudi 3,795
Gid tri hién tai cia dong
tién tu do 5,288
G|cl.tr! hién tai cua ndm 3,538
cudi
Gid tri doanh nghiép 8,852
Cong: Tién va cdc khodn 1571
tuong duong tién '
Tru: NG rong 2,583
TE}J: Lai ich c6 déng thieu 287
s6
Gid tri VCSH 7,026
S6 lugng cp luu hanh
a 121
(triéu cp)
Gid muc tiéu
(VND/share) 57902

2/17/2025
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Déi véi phuong phdp dinh gid tuong déi EV/EBITDA, chung toi xdc
dinh ty 1& muc tiéu la 5.0 bdng muc trung binh 5 ndm EV/EBITDA
cua HAH va muc trung binh cua cdc doanh nghiép cung nganh du
phong trong ndm 2025.

Hinh 29. EV/EBITDA lich sir caa HAH

CTCP VAN TAI VA XEP D& HAI AN
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Hinh 30. Phuong phép dinh gia EV/EBITDA

HOSE: HAH

Hinh 31. Xdac dinh gid muc tiéu dua trén DCF va EV/EBITDA

EBITDA (ty déng)

Ty lé EV/EBITDA

SLCP luu hanh (triéu cp)

Gida muc tiéu (d/cp)

1,622

50

121

58,511

gﬂgc;ng E Gid tuorzg/inpg) Ty trong tgfgtrg/ocg
DCF E 57,902 50% 28,951
EV/EBITDA E 58,51 50% 29,256
Gia muc tiéué 58,207
Gid muc tiéu! 58,200

lam tron

Chung t6i dé thuc hién mot phdan tich dé nhay clia gid muc tiéu cla phuong phdp DCF déi véi
Chi phi VCSH va ty I tadng trudng dai han.

Hinh 32. Badng phan tich doé nhay

Chi phi VCSH

Tdng trudng dai han

0.0% 0.5% 1.0% 1.5% 2.0%
15.0% 50,492 51,571 52,743 54,022 55,420
14.5% 52,757 53,942 55,233 56,644 58,194
14.0% 55,174 56,478 57,902 59,465 61,184
13.5% 57,757 59,196 60,772 62,506 64,424
13.0% 60,525 62,115 63,864 65,795 67,939

2/17/2025

Ngudn: VPBankS Research, Bloomberg

VPBankS Research | 15



J/ er CTCP VAN TAI VA XEP DS HAI AN
N VPBank Securities HOSE HAH

Figure 33. Bang so sdnh cdc doanh nghiép cung nganh (dir liéu ngay 12/02/2025)

o A P/E -] EV/EBITDA ROA (%) ROE (%)
Voén hdéa D/E
(trusD) 12T 2025 Hiéntai 2025 Hiéntai 2025 12T 2025 12T 2025F

Tén cong ty BB code

Evergreen Marine Corp
Taiwan Ltd 2603 TT | 14,006 33.4 41 3.3 0.9 1.0 2.4 2.7 12.9 16.0 21.3 26.9
011200
HMM Co Ltd KS 11,129 141 4.3 3.9 0.6 0.6 1.6 2] 1.3 13.2 13.4 15.7
Regional Container
Lines PCL RCLTB 569 17.8 3.7 3.1 0.4 0.4 2.2 2.3 9.8 14.0 12.8 16.2
Yinson Holdings BHD ~ [YNS MK 1,480 226.8 8.9 12.4 0.9 1.0 6.4 8.0 3.1 3.4 1.2 9.2
Xingtong Shipping Co 603209
Ltd CH 565 38.2 1.3 1.4 1.7 1.7 N/A N/A 8.5 N/A 14.6 14.3
Fujian Highton 603162
Development Co Ltd  |CH 114 18.2  20.0 17.8 2] 2.0 N/A 9.4 8.3 8.5 10.4 1.4
COSCO SHIPPING
Energy Transportation
Co Ltd 1138 HK 7,257 864 1.3 8.1 1.0 0.9 N/A 7.0 5.4 5.5 1.3 121
China Merchants 601872
Energy Shipping Co Ltd |ICH 7,777 54.9 12.8 1.1 1.5 1.4 N/A 7.0 7.0 7.8 12.0 12.5
601975
Nanjing Tanker Corp  |CH 2,076 21.5 7.6 7.4 1.5 1.4 N/A 4.0 14.2 17.0 18.2 19.4
Great Eastern Shipping |[GESCO
Co Ltd/The IN 1,465 24.6 4.9 59 1.0 0.9 2.6 3.3 14.3 6.3 20.2 15.6
Thoresen Thai Agencies
PCL TTATB 269 39.2 17.2 5.5 0.3 0.3 5.1 3.6 0.2 4.8 0.4 5.5
Hai An Transport &
Stevedoring JSC HAH VN 252 711 10.6, 10.4 10.6 1.7 5.5 5.4 103 9.0 203 16.3
Trung binh 3,997 53.8 9.7 8.3 1.9 1.1 3.7 5.0 8.8 10.5 13.8 14.6
Trung vi 1,472) 35.8 9.8 7.7 1.0 1.0 2.6 4.0 9.2 9.0 13.1 15.0
Hinh 34. Dién bién gia cé phiéu HAH sv VNINDEX ké tur ddu Hinh 35. Dién bién gid cé phi€u HAH sv cdc doanh nghiép
ndm 2024 cung nganh ké tir ddu ndm 2024
70% 60%
60% 50%
50%
40% 40%
30% 30%
20% 20%
10%
0% 10%
-10% 0%
SIS N S S S S S S R S N ST T 0 3 ¥ T T T F 3 T T % 0w
gL g g g g o e d N N N N N N N A AN
5883838588975 53383488588 ¢°F g5
=——VNINDEX e=———HAH =———=HAH VN  ====2603TT ==—503209 CH
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HOSE: HAH
Hinh 36. P/E lich str ca HAH Hinh 37. P/B lich str caa HAH
19.0 4.0
35
16.0
| 4
10.0 20 [ y \
1.
7.0 °
1.0 aty
40 LY 05 Aemr™
1.0 -
02/20 02/21 02/22 02/23 02/24 02/25 02/20 02/21 02/22 02/23 02/24 02/25
—P/E +1d6 léch chudn —P/B +1d6 léch chudn
1 J6 léch chudn == Trung binh 5 ndm 1 J6 léch chudn == Trung binh 5 nam

Tiém néing tding trudng da dudgc phdn dnh trong gid cé phiéu

Gid cd phiéu cta HAH da tang 62% ké tir dau nam 2024, vuct trdi
so v&i muc tadng chi 10% cua VNINDEX, phdn dnh su tdng trudng
trong két qud kinh doanh ndm 2024.

Hién tai, HAH dang giao dich vaéi hé sé& EV/EBITDA I 5.5, cao hon
so v&i muc trung binh ngdnh hién tai la 3.7 va muc EV/EBITDA trung
binh 5 ndm cltia HAH Ia 5.0. B&n canh do, cdc hé s6 dinh gid tuong
doi khdc cling cao hon muc trung binh 5 ndm bao gébm P/E (10.4 sv
8,5) va P/B (19 sv 1.5). Chung téi tin rdng tiém ndng tang trudng
cua HAH trong giai doan 2025-26 dé& ducc phdn dnh trong gid c6
phiéu.

Pdng luc tdng gid va rui ro giam gia:

« Cdc yéu té thuc ddy tiém ndang tang trudng bao gém: gid cudc
van tdi bién dién bién t6t hon so vdéi du phong cla ching téi va
nhu cdu van chuyén hang héa cao hon ky vong gidp sdn luong
van chuyén hang héa clia HAH cao hon.

« M@t khdc, rdi ro gidm gid bao gébm gid cudc van tdi bién co thé
gidm manh hon du phéng cta ching téi do cdng thdng dia
chinh tri & khu vuc Bién Do dugc gidi quyét nhanh hon.

2/17/2025 Nguén: FiinPro, Bloomberg, VPBankS Research VPBankS Research | 17
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PHU LUC 1: BAO CAO TAI CHINH

BANG CAN BOI KE TOAN 2024 2025 2026
TAI SAN NGAN HAN 1753 2400 2,785
Tién & duong tién 922 1,571 2,026
Pau tu ngdn han 71 71 71
Phdi thu ngdn han 504 457 413
Hang ton kho rong 88 106 99
Tai s&n ngdn han khdc 168 196 177
TAI SAN DAI HAN 5537 5980 5648
Khodn phdi thu dai han 13 186 168
Tai sAn cd dinh 4,775 5,010 4,759
Bat déong sdn ddu tu 0 0 0
Tdi sdn dang dd dai han 21 24 22
Ddu tu tai chinh dai han 174 231 220
Tai s&n dai han khdc 454 529 478
TONG TAI SAN 7,290 8,380 8,433
NG PHAI TRA 3318 3329 2904
Ng ngdn han 1,210 1,102 990

Vay ng ngdn han 532 554 501

Phai trd ngdn han khdc 678 548 489
No dai han 2108 2,227 1915

Vay ng ddi han 1,798 2,029 1,736

Phai trd dai han khdc 310 197 179
VON CHU s& HOU 3972 5051 5528
C8 phiéu phé théng 1213 1213 1213
Th&ng du vén ¢ phdn 192 192 192
LNST chua phén phéi 1,053 2,040 2,437
Cdc quy 819 819 819
Khdac 0 0 0
I;(Q)iditch c6 doéng khéng kiém 695 787 868
TONG NGUON VON 7290 8380 8433
BAO CAOLUUCHUYEN 505, 2005 206
CFO 1405 1127 1,047
CFI (1,660) (731)  (247)
CFF 930 253 (346)
:I:uncg:h;gé’n tién thudn 675 640 452

2/17/2025

CTCP VAN TAI VA XEP D& HAI AN

HOSE: HAH
g@iﬁﬁo RO 2024 2025 2026
Doanh thu 3992 4,647 4201
Lgi nhuén gép 2,732 3295 3,083
Chi phi bdn hang 1260 1,352 1,118
Chi phi QLDN 2 0 0
Lgi nhudn HPKD 21 245 222
Doanh thu tai chinh 1,048 1107 897
Chi phi tai chinh 25 39 33
Loi nhudn khdc ne 210 120
Chi phi khdic -3 -4 -3
L&i/16 tu cong ty lién két 0 0 1
Loi nhudn trudc thué 969 991 789
Chi phi thué 181 A 128
Lgi nhuén sau thué 800 810 o644
tgrfzgg’tdéng khong 150 152 121
Lgi nhuén rong 650 658 524
CAC CHi $O CHiNH 2024 2025 2026
Dupont
Bién LN rong 16.3% 15.4% 13.4%
Hé s& vong quay TTS 631%  59.3% 50.0%
ROAA 10.3% 92%  67%
TTS/VCSH 1771%  1737% 158.9%
ROAE 182%  159%  10.7%
Chi s6 hiéu qua sinh Ii
Vong quay khodn phdi thu 332 387 350
Vong quay hang tén kho ) 8 9
Vong quay khodn phdi tré 2 19 15
Ty lé vong quay TSCD 1012%  95.0% 86.0%
Chi sé thanh khodn
Hé s& thanh todn hién
hanh 14 2.2 2.8
Hé s6 thanh todn nhanh 12 19 25
Hé s6 thanh todn tién mdt 08 15 21
Chu ky tién mat 221 253 329
Chi s6 téing trudng
Tdang trudng DT 528%  164%  -9.6%
Tdng trudng LNt HDKD 116.2% 57% -19.0%
Tdang trudng LN rong 69.0%  103% -215%
Tdang truéng EPS 69.0%  103% -215%
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung toéi
cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi sif dung ma
khéng thuc hién xdc minh Iai cdc théng tin ndy, do dé Phong Phdan Tich Nganh va C6 phiéu khdng ddam bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phan tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bd&o cdo phdn tich ndy va cdce tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Céng ty C8 phdn Ching khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Welbsite: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: research@vpbanks.com

Chuyén vién Phan tich Cao cép
Lé Anh Son
Email: sonla@vpbanks.com

Chuyén vién Phan tich
Vi Manh Tuén
Email: tuanvm@vplbanks.com
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