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Mua vao Nén tang virng chac + dinh gia hap dan = Mua vao
Gia muc tiéu: VNB67,600
Tiém nang tang/giam: 41.0%

= HSC khuyén nghi I&n dau Mua vao d6i véi HAH véi gia muc tiéu theo phwong

Gia cé phiéu (déng) (14/3/2025) 47,950 phap D?F Ia 67,600(1’ tlém néng téng gl? 41 %’. HAH‘ la E:éng ty Véntél coptain'er
Ma Bloomberg HAH VN hang dau tai Viét Nam, déng gop 49% tong strc ché déi tau container ca nwdc
Gia cao/thap 52 tuén (d) 33,088-54,300 | gi nhuan thuan cia HAH dw bao ting trwéng véi téc d6 CAGR 3 ndm dat
GTGD (bg 5 phién) (tr.d) 49,950 10%, dwoc hd tre bdi mire tang trudng 25% trong ndm 2025 nhé viéc mé rdng
Von hoa thi truong (ty @) 5818 c6ng suat. Pang chu y, ngay ca trong kich ban tiéu cwe nhat ma ching téi gia
Von héa tr truong (tr.USD) 228 dinh vé gia cwéc container — voi mirc gidam 50% trong nira cudi nam so véi niva
S19 O luu hanh (tr.av) 121 dau nam néu cudc khiing hoang Bién Da két thic — loi nhuan nam 2025 van
Slg CP NN dwoc s& hivu (tr.dv) 36.4 téng truc’rng 9%

Slg CP NN dwoc mua (tr.dv) 19.6 .

Gi6i han ty & s& hiru NN 30.0% = Sau khi gia cb phiéu gidm 11% trong 1 thang vira qua, HAH dang giao dich v&i
Ty 1& & hiru clia NN 13.8% EV/EBITDA trwot dw phéng 1 nam la 3,6 I&n, cao hon 0,3 dd léch chudn so Vi
DDA 67.8% binh quan 3 n&m. Céng ty ciing dang c6 EV/EBITDA 2025 la 3,7 lan, thap hon
Co ddng l6n fur va Van tai Hai Ha (16.8%) dang ké so v&i trung vi clia cac cong ty cling nganh.

Nguén: Céng ty, Uéc tinh ciia HSC
Cong ty van tai container hang dau tai Viét Nam

e — e Thanh Iap nam 2009 véi hoat dong chinh I3 khai thac céng, HAH bét dau mé rong sang
55000 [inh vire van tai container tr ndm 2014. HAH hién sé& hiru doi tau container I&n nhat Viét
Nam, véi tdng strc ché 28.295 TEU, chiém 49% tbng strc ché ca nwdc, dwa HAH vao
45000 nhém 100 hang van tai bi&n 16n nhat thé gidi. HAH hién van hanh mét hé théng tich hop
40000 bao gdm cang, khai thac tau container va dich vu logistic, ciing véi ban 1anh dao day
35000 dan kinh nghiém, cho phép Céng ty t6i wu hoa ty suét lgi nhuan va hoat déng hiéu qua.
30,000
Tang trwé'ng Igi nhuan manh mé va bang CBKT lanh manh

hm......IW'&JN““MML.|.‘..hllu.iimlh.n..a.u. bunikd Trong giai doan 2019-2024, HAH ghi nhan KQKD &n twong véi doanh thu thuan va loi

T me e e T T e nhuan thuan téng trwdng voi tbc d6 CAGR dat 1an luwot 29% va 39%. Ty suét loi nhuan
TN KU AT IR PATT] vuot troi so voi cac doanh nghiép van tai bién khac tai Viét Nam 1a yéu té hd tro chinh
Co phiéu thuwong (11.2)  (2.94) 225  cho murc ting trwdng loi nhuan thuan nay. Cac yéu té nén tang thuc dy bao gdm doi
So vei chi s6 (142)  (6.82) 113 tau vuot trai, tbc dd mé réng doi tau nhanh chéng va quan Iy tai chinh hiéu qua. Tai thoi

So véi nganh -

_ - diém cudi ndm 2024, ty 16 ng thuan/vén CSH va ng thudn/tong tai san cia HAH chi 1an
Nguon: Céng ty, FactSet  |pot & mirc 34% va 18%, thap hon nhiéu so véi binh quan nganh.

HSC va trung binh thi trwong Loi nhuan thuan dw bao tang trwéng virng chac

SR TN CLeTal) I T TR TN IVANET]  Sau khi loi nhuan thun tang trudng 69% trong ndm 2024 nhé cong suat mé rong va
2025F 5,548 5,132 8.1 gia cwéc container ting, HSC dw bao lgi nhuan thuan nam 2025 sé tiép tuc ting trwéng
2026F 5,327 4,456 19.5  25%. Pong lwc tang trwéng chinh dén tir cong suét st dung cao hon (dat 100%) cla
2027F 5,987 - N/a  bén tau d& mua vao ndm ngodi va viéc bd sung mét tu mai vao thang 2/2025. Loi

Nguon: Bloomberg, HSC u6c tinh  nhuan thuin nam 2026 dy bao giam 4% so v6i ndm truéc do gia cwéc container gidm
o . khi chung t6i gia dinh xung d6t Bién D6 sé ket thuc vao nlra cudi nam 2025, nhung
M6 ta doanh nghiép chung t6i dy béo lgi nhuén thuan sé phuc hoi 12% vao nam 2027. Theo do, loi nhuan
HAH dwoc thanh lap ndm 2009 tién than 1a mot thuan dy bao téng trwéng véi toc 6 CAGR 3 nam dat 10%.
cang container tai Hai Phong. HAH mé rong sang . P X .
hoat dong van tai container tir nam 2014 va hisn ~ DiNh gia va khuyén nghi

tai dang la doanh nghiép van tai hang container ~ Sau khi gia c6 phiéu gidm 11% trong 1 thang vira qua, HAH dang giao dich véi
I&n nhat Viét Nam. EV/EBITDA trwot dw phéng 1 ndm la 3,6 Ian, cao hon 0,3 do léch chuén so véi binh
quan 3 nadm. Céng ty ciing dang c6 EV/EBITDA dy phéng nam 2025 |a 3,7 Ian, thap
hon so véi trung vi ctia cac cong ty cling nganh & mic 5,0 lan. HSC cho réng HAH x(ng
dang duoc dinh gia lai & mat bang cao hon nhd nén tang co ban virng chic va dinh gia
ré Chung t6i khuyé&n nghi 1an du Mua vao véi gia muc tiéu 1a 67.600d (tiém néng ting

gia 41%).

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 850 1,529 1,944 1,842 1,939

Loi nhuan thuan (ty ddng) 385 651 810 778 874

EPS DC (dbng) 3,349 4,797 5548 5,327 5,987
Chuyén vién phan tich DPS (déng) 0 0 1,000 1,000 1,000
Ché Thj Mai Trang BVPS (déng) 25,218 27,005 31,772 36,323 41,634
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 7.29 4.73 3.64 3.24 2.53
trang.ctmai@hsc.com.vn P/E BC (lan) 143 10.00 8.64 9.00 8.01
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 0 0 209 2.09 2.09
V& Thi Ngoc Han, CFA P/B (lan) 1.90 1.78 1.51 1.32 1.15
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (67.9) 432 15.7 (3.99) 12.4
han.vtn@hsc.com.vn ROAE (%) 15.5 21.9 21.9 17.6 17.3
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Két luan dau tw

HSC khuyén nghj 1an dau Mua vao déi véi HAH véi gia muc tiéu 67.6004d (tiém nang
tang gia 41%). HAH 1a mot cong ty van tai bién hang dau tai Viét Nam véi hé théng
cang va logistic tich hgp, cho phép Céng ty nang cao hiéu qua hoat dong kinh doanh
va tdi wu héa ty suat lgi nhuan. Dang cha y, HAH c6 BLD day dan kinh nghiém trong
nganh cung tm nhin chién lwoc dai han, déng vai trd quan trong trong viéc thuc day
tang truo’ng loi nhuén manh me. T|nh hinh tai chinh virng chac va dinh gia hap dan
gitip ciing cb niém tin ctia HSC vao cb phiéu nay & muc gia hién tai.

Tang trwdng an twong véi ty suat loi nhuan dan dau nganh

HAH dwoc thanh lap vao ngay 8/5/2009, ban dau hoat dong trong linh v khai thac
cang sau khi dwa cang container Hai An tai TP. Hai Phong vao van hanh tlr ngay
15/12/2010. Ttr nam 2014, HAH mé& réng sang linh vwc kinh doanh méi la van tai
container. Dén nay, doi tau ctia Cong ty da phat trién [én 17 tau container, dwa HAH
tr& thanh cong ty van tai container Ién nhét Viét Nam. Hién tai, HDKD cta HAH bao
gdm ba mang chinh: van tai container, dich vu logistic, khai thac cang.

Trong giai doan 2019-2024, HAH ghi nhan KQKD téng trwéng an twong véi doanh
thu thuan va loi nhuan thuan tang trwéng véi tdc dd CAGR dat 1an lwot 29% va 39%.
Ty suat loi nhuan vuot trdi so véi cac doanh nghiép van tai bién khac tai Viét Nam la
yéu té hd tro' chinh cho mirc ting trwcmg loi nhuan thuan nay. Trong giai doan 2019-
2024, ty suét loi nhuan gdp binh quan cta HAH 1a 29,3%, cao hon nhiéu so véi mirc
binh quan 14,2% cla cac cong ty van tai bién niém yét khac tai Viét Nam.

Biéu dd 1: Lgi nhuan thuan giai doan 2019-2024 (ty déng), HAH
HAH ghi nhan loi nhuan thuan 5 ndm téng trwdng an twong véi toc do CAGR l1a 39%
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Nguén: HSC

Biéu dé 2: Ty suéat Igi nhuan gop binh quan (giai doan 2019-2024)
Ty suét loi nhuan ctia HAH vwot troi hon cac cong ty cung nganh
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Nguén: HSC
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BLD virng manh vé&i chién lwoc dau tw hiéu qua

Nguwoi sang lap Cong ty, 6ng Vi Ngoc Son, trwéc day tng gilr cac vi tri 1anh dao tai
cac doanh nghiép hang hai hang dau Viét Nam bao gdm Gemadept (GMD; Mua vao,
gia muc tiéu 81.800d) va Téng cong ty Hang hai Viét Nam (MVN; chwa khuyén nghi).
Ong tirng gitr chirc Chi tich HDQT clia GMD trong giai doan 1989-1995 va Téng Giam
ddc/Cha tich HDQT clia MVN trong giai doan 1995-2004. Ong lanh dao HAH véi vai
trd Cha tich HDQT ké tr khi thanh 1ap cho dén nam 2017, sau dé chuyén giao vi tri
Chu tich HDQT cho con trai la 6ng Vi Thanh Hai vao ndm 2017. V& phan minh, éng
Vi Thanh Hai da c6 tham nién hoat dong trong nganh hang hai tr nam 1995 va tirng
gitr nhiéu vi tri 1anh dao tai nhiéu cong ty trwéc khi chinh thiec ddm nhiém vj tri Chu
tich HBQT tai HAH.

BLD giau kinh nghiém v&i chuyén moén sau rong trong nganh hang hai da trién khai
cac chien lvgc dau tw hiéu qua cao, thuc day sw tang trieédng manh mé cta HAH trong
su6t thap ky qua. HSC ghi nhan nhirng thanh tyu sau:

e M& rong sang linh vwc van tai bién dé téi wu hoa hiéu qua HDKD: Ban dau,
HAH hoat dong chu yéu trong linh vire khai thac cang, véi mét cang duy nhét
nam & khu vwc thwong ngudn ctia Hai Phong. Do vi tri khéng thuan loi, cang
ctia HAH chi c6 thé tiép nhan tau cé trong tai t6i da 20.000 DWT, trong khi cac
cang ha ngudn c6 thé tiép nhan tau lén dén 40.000 DWT.

Nhan thirc dwoc nhitng han ché nay, HAH dé mé rong sang linh virc van tai
container vao nam 2014 dé (1) thiét lap nguon hang dn dinh cho hoat dong khai
thac cang va (2) tan dung cang hién cé dé gidm chi phi van hanh dgi tau.

Chién lwoc thdng minh nay da gilp cang ctia HAH tré thanh cang hiéu qua nhat
tai khu virc Hai Phong. Trong khi nhiéu cang tai Hai Phong hoat dong dwéi cong
suét do canh tranh cao va dw cung thi cdng cGia HAH luén van hanh vwot cong
suéat nhér doi tau ndi bo ctia Cong ty. San lwong hang héa qua céng dat 542.229
TEU (t&ng trwdng 29%) trong nam 2024, gan gap ba lan san lwong xt ly binh
quan trén méi bén cang tai khu vic Hai Phong.

e M& rong doi tau nhanh chéng: Sau mét thap ky phat trién trong linh virc van
tai bién, HAH hién s& hiu 17 tau container, chiém 49% téng sirc ché cla doi
tau container tai Viét Nam va gép 4 14n quy mé cla doanh nghiép van tai
container I&n thr hai trong nwoc.

So v6i cac dbi tha chinh, doi tau cla HAH vuot troi vé quy mé, cong nghé hién
dai va doi tau tré hon. Nho déi tau chat lwgng cao, HAH duy tri cdng suat khai
thac tau cao va hwédng mirc gia cho thué tau tét hon so véi cac cong ty trong
nwée.

 Chubi gia tri hé théng tich hgp: Ngoai mang van tai tau, HAH con phat trién
manh trong mépg khai thac cang va ngistic, tao nén mot hé thong tich hop gilp
nang cao ty suat lgi nhuan va thidc day tang trwéng doanh thu.
Biéu dé 3: Ty trong trén tdng sirc ché cua ddi tau container tai Viét Nam
HAH n3m giir 49% tbng strc ché clia ddi tau container tai Viét Nam
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Nguén: HSC
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Tinh hinh tai chinh virng manh véi ty I1é no’ an toan:

Nh¢ loi nhuan tang trudng manh mé&, HAH ghi nhan tdng tai san va vén CSH tang
trwdng voi tbc d6 CAGR giai doan 2019-2024 1an lwot dat 32% va 26%. Mac du lién
tuc mé rong doi tau, HAH van duy tri ty I& ng & mirc an toan. Tai thoi diém cubi ndm
2024, ty 1& no thuan/vén CSH va no thuan/téng tai san cta HAH chi 1an lwot & mic
34% va 18%. Cong ty ludn gi¢i han khoan vay & murc téi da 50-60% gia tri tau dé dam
bao su 6n dinh tai chinh.

Ngoai ra, HAH ap dung chinh sach kh&u hao thdng trong 10 nam cho cac tau cla
minh. V&i ty 1& no gi¢i han & mirc khodng 50-60% gia tri tau, diéu nay c6 nghia la sau
5-6 n&m, dong tién tlr khau hao sé& da dé tra hét no. Chién lwoc nay cho phép Coéng
ty tai dau tw vao viéc mua tau méi, qua do thuc day tang trwdng doanh thu va loi
nhuan trong khi van duy tri ty 1&é ng & méc an toan.

Nho s& hiru doi tau quy mo I6n va dong tién khau hao doéi dao, HAH da lién tuc mé
rong doi tau trong nhirng nam gan day, qua do tang manh doanh thu va lgi nhuan,
nhw da dé cap & trén.

Biéu d6 4: Ty lé no, HAH

Ty |& no tdng do dau tw mé réng ddi tau nhwng van duy tri ty 1& no an toan

m No thudn/tdng TS+ N thuan/vén CSH
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Nguén: HAH, HSC

Bang 5: Doanh thu va Igii nhuan thuan thwe té va dw bao, HAH
Chung t6i dw béo lgi nhuan thuan giai doan 2024-2027 sé tang trwéng véi CAGR 1a 10%

2022A 2023A 2024A 2025F 2026F 2027F

Doanh thu 3,206 2,613 3,992 5,140 4,934 5,250
Tang trwéng 64% -18% 53% 29% -4% 6%
Loi nhuan thuan 822 385 651 810 778 874
Tang trwéng 84% -53% 69% 25% -4% 12%

Ngudn: HAH, HSC

Trién vong Ioii nhuan ting trwéng virng chac

HAH ghi nhan loi nhuan thuan tang truedng an twong 69% trong nam 2024 nho tang
cong suat va gia cho thué tau ciing nhw cwéc van tai ting manh do xung dét Bién D4.
Trién vong ndm 2025 co the g&p nhiéu thach thirc hon do méc nén cao va kha nang
gia cwéc container gidm néu cudc khiing hoang tai Bién Dé chdm dut.

Trong tinh hinh hién tai, chang t6i gia dinh réng gia cho thué tau/cwéc van tai sé tiép
tuc dwoc hd tro trong ntka dau ndm 2025 nhd xung dot Bién Dd dang dién ra va xu
hwéng ddy manh nhap khau trwdc thoi han ap thué cao hon theo chinh sach cla
chinh quyén Trump. Trong kich ban co s&, HSC ky vong gia cho thué tau/cwéc van
tai binh quan trong ntra cudi nam 2025 sé& gidm 20% so véi mire hién tai do cudc
khiing hoang Bién D& c6 kha ning két thuc trong giai doan nay.

Tuy nhién, bat chép trién vong chwa chac chan, ching téi wéc tinh Igi nhuan thuan
nam 2025 van tiép tuc tang trwdng manh 25% dat 810 ty dong nh& cac yéu to sau:

e Cong suét khai thac tau tang voi bon tau nhan duoc trong nam 2024 hoat dong
hét cong suat, cung véi mét tau méi mua vao thang 2/2025.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Gia cho thué tau cai thién, khi nhiéu hop dong sé dwoc gia han trong niva dau
nam 2025 v&i mire gia tot hon so véi cac hgp dong ky vao nira dau nam 2024,
thoi diém thi trwong kém thuan loi.

e Ngoai ra, chiing t6i lwu y rdng ngudn cung tau feeder toan cau (loai tau déng
vai trd quan trong véi HAH, chiém gan 90% téng sirc ché doi tau) dw kién sé
tré nén khan hiém trong giai doan 2025-2027 do sé lwgng tau déng mai thap
trong khi nhu cau dy kién van duy tri & mic cao. Véi dién bién nay, chung toi
ky vong gia cho thué tau va cwéc van tai cia HAH sé dwoc hé tro manh mé —
ngay ca khi gia cwéc thi trwéng chung suy gidm khi khiing hoang Bién D6 két
thac.

DPang chu y, trong kich ban tiéu cwc nhat ma HSC danh gia vé gia cudc, khi gia cho
thué tau binh quan dy kién gidm 50% so véi mirc hién tai do cudc khiing hoang Bién
D6 két thuc s&m hon dw kién, loi nhuan thudn cho nam 2025 cta HAH dw bao van
tang trwdng 9% nhd mé rdng strc ché. Trong khi d6, trong kich ban tich cuwc nhét vé
gia cuéc — khi xung dot Bién Dé kéo dai dén hét nam 2025, dan dén gia cho thué tau
binh quan trong ntra cudi nam 2025 twong dwong hodc cao hon 10% so véi mirc hién
tai, loi nhuan thuan cho ndm 2025 dw bao tang trwdng 35-40% dat 877-910 ty dé‘)ng.

Cho nam 2026, ching t6i dw bao loi nhuan thuan sé gidm nhe 4% xubng 778 ty déng
do gia cho thué tau binh quan gidam do tac dong cla tinh hinh Bién D4. Tuy nhién,
chung t6i ky vong loi nhuan sé& phuc hdi 12% trong ndm 2027 dat 874 ty dong nho
nhu cau hdi phuc. Nhin chung, dy bdo cho thay loi nhuan thudn sé tang truéng voi
téc d6 CAGR 3 nam dat 10%.

Dinh gia hap dan

Sau khi gia cb phiéu tang 23% trong 1 ndm qua nhd KQKD nam 2024 tich cuc nhung
gidm 11% trong 1 thang qua, c6 thé do lo ngai vé viéc cudc khiing hoang Bién D6 két
thic kéo theo gia cwéc gidm, HAH dang giao dich vé&i EV/EBITDA truot dw phéng 1
nam la 3,6 1an, cao hon 0,3 dd léch chuén so vé&i binh quan 3 nam tir thang 3/2022 &
mirc 3,4 lan. Trong khi d8, so v&i cac cong ty cing nganh trong khu vic va trong
nwéc, HAH c6 dinh gia hap dan hon va dang giao dich véi EV/EBITDA dw phéng nam
2025 & mre 3,7 lan, thap hon dang ké so véi trung vi clia cac cong ty cling nganh &
mcrc 5,0 1an.
Cu thé, so v&i cac cong ty van tai bién niém yét khac tai Viet Nam, HAH dang giao
dich v&i hé sb dinh gia cao hon. Tuy nhién, HSC cho rang diéu nay 1a hop ly do Céng
ty c6 HBKD manh mé trong 5 nam qua, thé hién qua tang trwdng loi nhuan, ROAA,
ROAE va ty suét lgi nhuan gop.

Biéu db 6: EV/EBITDA trwot dw phéng 1 nam, HAH

HAH dang giao dich véi EV/EBITDA truot dw phéng 1 ndm la 3,6 1an, cao hon 0,3 d6 léch chuén so vé&i binh quan 3 ndm & mc

3,4 1an
= EV/EBITDA Binh quan +std em—std +25td emm— -2std
57 A
o AW e arty, .
Py o\ Pt Ty B i

1
1/3/2022 19/8/2022 15/2/2023 7/8/2023 25/1/2024 24/7/2024 13/1/2025

Nguén: HSC
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Bang 7: Dinh gia cac doanh nghiép cung nganh, HAH
HAH hién giao dich véi EV/EBITDA nam 2025 Ia 3,7 1&n, so v&i binh quan cac cong ty ciing nganh 1a 5,0 1an

Ma 2025
EV/EBITDA

Quéc gia

Bloomberg

Céc céng ty trong khu vwec

COSCO SHIPPING HLDGS-H 1919 HK T.QUOC 29,938 11.5% 4.9% 3.4 8.0 0.7
SHIPPING CORP OF AN B0 i

LTD ' SCIIN AN BO 796 9.4% 5.8% N/a Na  Nia
COSCO SHIPPING SPEC.-A 600428 CH T.QUOC 1,947 8.9% 3.7% 6.7 7.7 1.0
NAVKAR CORP NACO IN AN DO 158 3.6% 2.6% N/a N/a N/a
HNA TECHNOLOGY 900938 CH T.QUOC 1,090 3.8% 2.8% N/a N/a N/a
SHIN YANG GROUP BHD SYGROUPMK  MALAYSIA 194 10.5% 8.2% N/a 5.8 0.6
HANGZHOU HUASU TECH.-A 301157 CH T.QUOC 494 4.0% 3.5% N/a N/a N/a
PRECIOUS SHIPPING PCL PSL TB THAILAND 302 6.1% 4.3% 6.6 16.6 0.6
NANJING SHENGHANG SHIP-A 001205 CH T.QUOC 459 11.3% 5.3% N/a 11.0 15
Trung vi* — cdc céng ty trong khu vuc 495 8.9% 4.3% 6.6 8.0 0.7
Cédc céng ty Viét Nam

PETROVIET NAM TRANSPORT PVT VN VIET NAM 357 15.1% 5.9% 3.2 7.3 N/a
VIET NAM PETROLEUM TRANS VIP VN VIET NAM 39 7.7% 7.0% N/a 7.9 0.7
VIET NAM OCEAN SHIPPING VOS VN VIET NAM 85 18.3% 12.0% N/a N/a N/a
VINASHIP JSC VNA VN VIET NAM 29 12.0% 9.2% N/a N/a N/a
Trung vi* — cdc céng ty Viét Nam 62 13.6% 8.1% 3.2 7.6 0.7
Trung vj * — tdng thé 357 9.4% 5.3% 5.0 7.9 0.7
HAH HAH VN VIET NAM 228 23.6% 10.3% 3.7 8.6 1.5

Ghi chu: *trung vj ctia cac sé liéu co sén.
Nguén: Bloomberg, HSC

Vi thé thi truerng hién tai ctia HAH manh hon dang ké so véi trudc day. Trong 3 ndm
qua, HAH da mé rong sirc chéd cla ddi tau thém 76%, gitp Coéng ty chiém linh 49%
tong strc ché clia ddi tau van tai container cta Viét Nam va tré thanh moét trong 100
hang van tai bién I&n nhat thé gi¢i. V&i nhivng cai thién nay ching téi tin rang HAH
xing dang dwoc dinh gia lai & mat béng cao hon.
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Tong quan doanh nghiép: Tir nha khai thac cang dén
hang van tai container hang dau

Ban dau dwoc thanh 1ap vao nam 2009 véi vai trd 1a doanh nghiép khai thac cang,
HAH da mé rong sang linh virc van tai bién vao ndm 2014 nhdm tao ngudn hang én
dinh, dam bao trién vong dai han cho hoat dong khai thac cang. Trong 10 nam qua,
mang van tai bién da phat trién manh mé va déng gop ty trong cao nhét vao tdng
doanh thu va lgi nhuén ctiia HAH.

Nhw da dé cap, HAH dwoc thanh 1ap vao ngay 8/5/2009, ban dau hoat déng trong linh
virc khai thac cang sau khi dwa cang container Hai An tai TP. Hai Phong vao van hanh
tlr ngay 15/12/2010. Ttr nam 2014, HAH mé& réng sang linh vyc kinh doanh méi la
van tai container. Dé&n nay, doi tau clia Cong ty da phat trién I&én 17 tau container, dwa
HAH tr& thanh cong ty van tai container I&n nhét Viét Nam. Hién tai, HDKD ctia HAH
bao gébm ba méng chinh: van tai container, dich vu logistic, khai thac cang.

Co cau té chirc doanh nghiép

HAH hién c6 bay cong ty con va hai cong ty lién két, hoat dong trong cac linh vuc van
tai bién, khai thac cang va logistic:

e Van tai container: Cac don vj chi chét ciia HAH trong mang nay gdm Céng ty
TNHH Van tai Container Hai An (HACT, cong ty tw nhan/chwa niém yét, HAH s&
hiru 50,5% cb phan) va Cong ty TNHH Lién doanh ZIM Hai An (cong ty tw
nhan/chwa niém yét, HAH s& hitu 51% cb phan). HACT dwoc thanh lap vao
ngay 13/11/2015 trong khi ZIM Hai An dwoc thanh lap vao ngay 2/2/2023. Ngoai
cac cong ty con nay, HAH con sé hiru 18,65% cb phan tai CTCP Van tai bién
An Bién (ABL; cong ty tw nhan/chwa niém yét), mot doanh nghiép van tai bién
trong nwéc quy moé nhé dwoc thanh 1ap vao ngay 22/11/2021.

DPang chu y, Zim Hai An 14 lién doanh gitra HAH va hang van tai bién ZIM (hdng
van tai lon thir 9 thé gidi, s& hiru 49% cb phan cltia Zim Hai An). HAH 1a doanh
nghiép van tai bién Viét Nam duy nhéat thanh Iap lién doanh vé&i mot hang van tai
bién quéc té I&n. Diéu nay chi yéu nhé vao doi tau container quy md I6n, chuyén
mon van hanh sau rong va tinh hinh tai chinh virng manh cta HAH.

e Mang logistic: HAH cung cAp dich vu van tai dwéng bd bang xe tai, dich vu giao
nhan hang hoéa va dich vy dai ly van tai bién. Cac dich vu nay dwoc van hanh
théng qua Céng ty TNHH Dich vu Tdng hop Hai An (cong ty tw nhan/chwa niém
yét, HAH s& hiru 40,8% cb phan), CTCP Giao nhan Van tai Hai An (cong ty tw
nhan/chwa niém yét, HAH s& hiru 36,2% cb phan) va CTCP Van tai va Xép d&
Hai An (cong ty tw nhan/chwa niém yét, HAH s& hivu 60% cb phan).

Ngoai ra, HAH c6 hai cong ty kho bai va bai container, bao gébm Céng ty TNHH
Pan Hai An (cong ty tw nhan/chwa niém yét, HAH s& hivu 51,0% cb phan) va
CTCP Dich vu Cang Lwu Nguyén Cai Mép (cong ty tw nhan/chwa niém yét, HAH
s& hiru 51,5% cb phan). Pan Hai An van hanh mét bai container tai Hai Phong.
Trong khi d6, Lwu Nguyén Cai Mép dwoc thanh lap dé trién khai dy an bai
container tai khu vwc Cai Mép Thi Vai. Tuy nhién, dw an nay van chua duoc
kh&i cong va HAH dang co ké hoach thoai vén cong ty nay do gap kho khan
trong qua trinh trién khai.
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH)

Bang 8: Co’ cdu doanh nghiép, HAH
HAH c6 7 cong ty con va 2 cong ty lién két

Hoat dong kinh doanh chinh

Ty lé lgi ich cua

:hsc

Ngay 02/4/2025

Quyén biéu quyét

HAH

Cong ty con

Cang Hai An Cung cép dich vu céng bién 100.0% 100.0%
Van Tai Container Hai An Dich vu van tai 50.5% 50.5%
Pan Hai An Dich vu khai thac kho bai 51.0% 51.0%
Zim Hai An Van chuyén hang héa bang dwdng bién va du’omgt;?gz 51.0% 51.0%
,\CATégp Dich vu Cang Luu Nguyén Cai BAi container va dich vu cang 51.5% 51.5%
ﬁgi”f\rfy C0 izt Wil 21 vt efp 0l Dich vu dai ly tau bién 60.0% 60.0%
Cong ty CP Dich vu Téng hop Hai An Dich vu dai Iy tau bién 40.8% 68.0%
Coéng ty lién két

Cang ty CO phan Giao nhan Vén ta Van chuyén hang hoéa 36.2% 36.2%
Cong ty C6 phan An Bién Lines Dich vy van tai 18.7% 34.0%

Ngudn: HSC

Hoat déng khai thac cang: Mang kinh doanh nay dwgc van hanh b&i Cang Hai

An (HAP) — cang container do HAH s& htru 100% c6 phan, toa lac tai TP. Hai
Phong. HAP c6 mét bén cang dai 150m va co6 kha nang tiép nhan tau co stre
chira I&n nhat 1én dén 1.800 TEU.

Co’ cau doanh thu

Co ciu doanh thu va ty suét lgi nhuan gop clia HAH trong ndm 2024 dugec trinh bay
duwoi day:

Biéu d6 9: Co’ ciu doanh thu nam 2024, HAH

Van tai container 1a mang kinh doanh chi chét ciia HAH, déng goép khoéng
80,0% doanh thu va 76,2% lgi nhuan gép ctia HAH trong nam 2024.

Dich vu logistic déng gop 13,4% doanh thu va 16,7% lgi nhuan goép cta HAH
trong nam 2024.

Mang khai thac cadng déng gép khoang 6,6% doanh thu va 7,0% lgi nhuan

gop.

Mang van tai container déng gop 84% vao tdng doanh thu...

Biéu dd 10: Co cau lgii nhuan gop 2024, HAH
... va 71% vao tong loi nhuan gop

Logistics &
va mang

khac
13%

Khai thac
cang
7%

Van tai bién
80%

Logistics & va
mang khac
17%

Khai thac
cang
7%

Van tai bién
76%

Nguébn: HAH

Nguébn: HAH
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025
Biéu dé 11: Cé dong chinh, HAH Biéu dé 12: Co cau chu sé& hiru, HAH
Khoéng cé c¢b déng nao nam gitr cb phan chi phéi tai HAH Cb déng nwéc ngoai va trong nwédc lan luot 14 12% va 88%
Hai Ha

Cb doéng nwéc
ngoai

Transport

and 12%
Intestment
17%
Leadvisors
Capital

Marina Group

Logistics 11%
4%

" Vu Ngoc

Son

3%

Nguén: Bloomberg Ngudn: Bloomberg

Co cau cd dong

HAH c6 co ciu s& hitu da dang voi ty 1é cc‘;\ phiéu tw do chuyén nhwong cao, khoang
65%. Khong co cb dong nao nam gitr ¢ phan kiém soat tai Cong ty. C6 dong Ion nhéat
la CTCP Dau tw va Van tai Hai Ha, ndm gi®* 17% cb phan ctia HAH. Ong Vi Ngoc
Son, ngudi sang lap va cyu Cha tich HDQT cua HAH, hién la Chu tich HDQT cua
cong ty nay. Ca nhan éng Son cling dang nam gitr 3% cb phan tai HAH.

Ty 18 s& hiru nwdc ngoai tbi da tai HAH 1a 30%. Hién tai, nha dau tw nwéc ngoai nam
gitr 11,8% cb phan trong khi nha dau tw trong nwéc nam gilr 88,2%.
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Goc nhin can canh: Mot cong ty van tai container
hang dau

HAH Ia cong ty van tai container hang dau Viét Nam, ndm gitr 49% téng sirc ch® doi
tau container ca nwéc. So véi cac cong ty cung nganh trong nwéc, HAH sé hiru doi
tau co strc chd Ién hon, hién dai hon va do tudi tau tré hon. Mo hinh van hanh linh
hoat, bao gdm cho thué tau, tw khai thac va hop tac véi cac hang tau khac, gidp HAH
t6i da hoa ty suét loi nhuan va nang cao cong suét khai thac tau.

Doi tau cua HAH chiém 49% téng strc ché caa doi tau
container cua Viét Nam

Sau mot thap ky phé} trién doi tau, HAH va cac cong ty lién két hién dang s& hiru doi
tau container lo'n nhat Viét Nam:

e Nganh van tai container Viét Nam c6 58 tau container véi tbng cong suét
57.905 TEU.

e HAH s& hiru 17 tau voi tbng strc ché 28.295 TEU. Theo do, déi tau cia HAH
dong gop 29% ve so luwgng tau va 49% ve stirc chd cla nganh van tai
container Viét Nam. Cong ty cling nam trong top 100 hang tau I&n nhat thé
gidi.

Biéu db6 13: Ty trong trén tdng sirc ché cua ddi tau container tai Viét Nam
Doi tau ctia HAH déng gop 49% strc ché clia doi tau container tai Viét Nam

GLS
5%

Thaco
1%
GMD

6% Tan Cang
. 5%

Transimex
2%
Vinafco
3%
) Vietsun
Vosco Van Son Vsico 4%
2% 6% 6%

Nguén: HSC
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Bang 14: S6 lwong tau container, HAH
HAH c6 17 tau, déu la tau container I&n nhét tai Viét Nam
Voén dau tw (triéu

Ty lé s& hivu N&m san xuét Bat ddu chay  Coéng suét (TEU)
1. Hai An Park 100.0% 2000 May-14 787 4.28
2. Hai An Time 100.0% 2001 Oct-15 1,032 5.85
3. Hai An Bell 81.3% 2003 May-17 1,200 4.28
4. Hai An Link 100.0% 2010 Nov-18 1,060 9.17
5. Hai An Mind 66.7% 2012 May-19 1,794 4.86
6. Hai An View 70.0% 2009 Aug-20 1,577 6.37
7. Hai An East 90.0% 2008 Apr-21 1,702 7.35
8. Hai An West 90.0% 2007 Apr-21 1,740 8.00
9. An Bien Bay 44.0% 2008 Feb-22 1,794 27.50
10. Hai An City 69.9% 2008 Mar-22 1,577 24.90
11. Hai An rose 84.3% 2008 Nov-22 1,708 29.80
12. HaiAn Alfa 95.9% 2023 Dec-23 1,781 26.20
13. Hai An Beta 100.0% 2024 Apr-24 1,781 26.20
14. An Bien Sky* 18.65% 2024 May-24 1,781 27.20
15. Hai An Opus 85.0% 2024 Jul-24 1,781 27.20
16. Hai An Gama 100.0% 2007 Nov-24 3,400 25.00
17. Hai An Zeta 100.0% 2010 Feb-25 1,700 19.50

Ghi chu: An Bién Sky thudc sé hitu cta Téng céng ty Hang hai An Bién.
Nguén: HAH, HSC

HAH da mé& rong doi tau ctia minh thédng qua ba phuong thirc dau tu:

e Hop dong hop tac kinh doanh (BCC): Day la phuong thirc dau tw chinh
ctia HAH. C6 10 trong sb 17 tau dwoc dau tw theo phuwong thirc nay. Theo
d6, HAH hop tac véi cac doanh nghiép khac dé chia sé chi phi dau tw tau.
Doanh thu va Igi nhuan tr khai thac tau sé dwgc phan chia theo ty 1& von gop
gilra cac bén.

Phuwong thirc BCC giup HAH mé& rong ddi tau nhanh chéng trong khi giam ty
lé vay no so v&i phwong thire ty dau tw 100%.

e Tw mua tau: HAH s& hiru 100% quyén s& hru doi voi 6 tau container, bao
gom Hai An Park, Hai An Time, Hai An Link, Hai An Beta, Hai An Gama va
Hai An Zeta.

e Dau tw gian tiép théng qua céng ty lién két: CTCP Van tai bién An Bién
(ABL) la mdt cong ty van tai bién noi dia s& hiru tau Hai An Sky (1.781 TEU,
déng mai trong nam 2024). HAH gian tiép s& hiru 18,65% cb phan cla con
tau nay.

Doi tau co sirc ché vwrot trdi, hién dai va tré hon so véi cac
coéng ty cung nganh

Dai tau ctia HAH c6 quy md I&n hon dang ké va do tudi tau tré hon so véi cac doanh
nghiép van tai bién trong nuwéc. HSC Ilwu y mot s diém sau:

e Quy mé I&n nhét tai Viét Nam: Hau hét cac cong ty van tai bién Viét Nam
6 quy m6 nho, thudng s6 hiru chwa dén nam tau container. Ngoai HAH, chi
co hai cong ty c6 hon nam tau container, bao gom Tong cong ty Hang hai
Viét Nam (MVN; chwa khuyén nghi) v&i chin tau va Cong ty TNHH Dich vu
Tiép van Toan cau (GLS; cong ty tw nhan, chwa niém yét) voi bay tau.

Vi doi tau 17 tau container va tdng strc ché 28.295 TEU, HAH cé quy mo
gap 4 lan cbng ty I&n th& hai (MVN).

e Ngoai ra, sau khi mua tau Hai An Gama (3.500 TEU, déng nam 2007) vao
thang 11/2024, HAH tré thanh cong ty van tai bién Viét Nam duy nhat sé& hiru
dong tau Panamax. Trong khi do, cac cong ty khac trong nwée chi s& hivu
tau nhé véi strc ché tir 200 dén 1.800 TEU.

e DGi tau tré hon so v&i cac cong ty cung nganh: Doi tau container tai Viét
Nam c6 quy mé nhd va tudi doi cao véi stre chéd binh quan 986 TEU/tau va
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH)
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tudi di binh quan 19,0 n?m. Trong khi do, doi tau ctia HAH c6 sirc ché bi(]h
quan 1.656 TEU va dd tudi binh quan la 14,1 nam, I&n hon va m&i hon nhiéu
so v&i cac cong ty cung nganh.

Dai tau chét lwong cao 1a lgi thé canh tranh chinh ctia HAH, cho phép Céng ty
c6 gia thué tau cao hon va thoi han thué dai hon, tir 6 dam bao hiéu qua van
hanh vuort troi. Nhd d6, HAH ludn duy tri ty suét loi nhuan cao nhét trong nganh
S0 v&i cac cong ty van tai container khac tai Viét Nam.

Biéu d6 15: S6 lwong tau, HAH
DBéi tau cta HAH da mé réng nhanh chéng trong 10 nam qua...

Biéu do6 16: Cong suét tau (nghin TEU), HAH
...v6i tbng cong suat hién 1a 28.200 TEU
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Ghi cha: S6 tau ndm 2018 khéng gom 2 tau va nam 2021 khéng 1 tau da ban.

Ghi chu: S6 lwgng tau ndm 2018 va 2021 khong bao gobm s6 tau da ban trong.

Ngudn: HAH Nguén: HAH
Biéu dbé 17: S6 lwong tau container tai Viét Nam Biéu do6 18: Cong suét, tau container tai Viét Nam
HAH c6 nhiéu tau container nhét... ...v&i cong suét I6n nhat
17 28,195
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Biéu d6 19: D6 tudi va cong suat binh quan, tau container Viét Nam
HAH s& hiru doi tau Ion va cé do tudi tré hon doi tau clia cac cdng ty khac
m Cong suat binh quan (TEU/tau, cot trai)  x Do tudi binh quan (ndm- cot phai)
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Nguén: HSC
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Van hanh déi tau linh hoat gitp t6i wu héa loi nhuan

HAH ap dung cac phwong thirc van hanh ddi tau linh hoat bao gE‘)m (1) cho thué dinh
han, (2) tw khai thac va (3) hop tac véi cac hang tau. Viéc két hop cac phwong thirc
van hanh nay gitp HAH da dang héa ri ro thi tridng, tdi wu hoa cong suét khai thac
doi tau va gia tang ty suat loi nhuan.

Cho thué dinh han dam bao ngudn doanh thu 6n dinh vé&i mirc gia cho thué cb
dinh trong subt thoi gian hop déng. Trong khi do, tw khai thac gidp tang trwéng
doanh thu khi cuéc van tai trén thi trwdng tdng nhung ciing tiém an rai ro sut
giam khi diéu kién thi trwong khéng thuan lgi. Do do, viéc két hop cac mé hinh
van hanh gitp da dang héa ngudn doanh thu va giam thiéu rdi ro bién dong thi
trwdng ddi véi doanh thu va lgi nhuan.

Ngoai ra, viéc hop tac véi cac hang tau cé thé duwoc xem la mét phwong thire
két hop gitra cho thué dinh han va tw khai thac, vi HAH sé& cho thué tau cho lién
doanh hgp tac d?)ng thoi thu vé doanh thu/lgi nhuan tir viéc van hanh cac tau
thudc lién doanh nay. HAH la cong ty van tai bién Viét Nam duy nhéat hop tac
véi cac hang tau Ién trén thé gidi nho doi tau quy mé 16n va vuot trdi, chuyén
mon van hanh sau rong va tinh hinh tai chinh virng manh.

Bang 20: Phwong thirc van hanh déi tau, HAH
Viéc ap dung cac phwong thirc van hanh ddi tau linh hoat giup HAH da dang héa rdi ro thi trwdng, tdi wu héa cong suét khai thac
va y

gia tang ty suat lgi nhuan

PhuomgthGe  Solisong - Cong st céf;’sffé‘: Loi ichlco hoi Rui rolthach thirc
i . £ . 4 w4.~:  Doanh thu 6n dinh trong Khéng thé tang gia cho
o e e 8 15,669 5% ~ COdinhtrong SUOLthGT oo i trénh rdiro  thué tau ngay ca khi gid
han han HD (6-12 thang) S & a i S
do thj trwd'ng bién déng thi trwong tang
. 2. e Ao . Gia cwdc van tai giam
Tu khai théc 5 6,377 239, CGidcudcvantaithay doi  Gid crdc van tai tang khi trong didu kién thi
theo thj trwong thi trwdng thuén lgi | O
trwdng bat lgi
Thoa thuan thoi han i T . Gia thué tau va cudc
thué tau 3 thang/lan, gia B e BV BT van chuyén giam trong
Hop tac 4 6,249 22% o e e e van tai tang khi thi A ea . . 2
cwdc van tai thay doi N A : dieu kién thj trwong bat
) . trwdng thuan loi .
theo thj trrong lgi
Téng céng 17 28,295 100%
Nguén: HSC

Bang 21: Tau cho thué, HAH

HAH hién dang cho thué 8 tau
Ty 1é s&

hiru cta

Céng suat

Nam dong Th&i han cho thué

Cong ty thué

HAH

(TEUSs)

1 Hai An Mind 67% 1,794 2012 12 thang (T9/24- T9/25) Sealead Shipping Pte. Ltd. Singapore
2 Hai An View 70% 1,577 2009 12 thang (T4/24-T4/25) Evergreen
3 Hai An East (*) 90% 1,702 2008 6 thang (T6/24- Mar-25) Sealead Shipping Pte. Ltd. Singapore
4 Hai An West (*) 90% 1,740 2007 7 thang (T5/24 — Mar-25) Sealead Shipping Pte. Ltd. Singapore
5 An Bien Bay 44% 1,794 2008 6 thang (T12/24 - T6/25) Sea consortium Pte LTd.
6  An Bien Sky 18.7% 1,781 2024 10 thang (T6/24 - T4/25) CMACGM
7 Hai An Opus 85% 1,781 2024 24 thang (T7/24 — T7/26) HMM
8 Hai An Gama 100% 3,400 2007 Hét han vao T6/25 Maersk

Nguén: HAH, HSC

Cho cac hang tau quéc té thué tau

HAH dang cho thué 8 trong sb 17 tau (twong duwong 55% stre cho doi tau) cho cac
cOng ty van tai bién quoc té, bao gom Maersk, Evergreen, CMA CGM, HMM (Hyundai
Merchant Marine), Sealead Shipping Pte. Ltd. va Sea Consortium Pte Ltd.

Céc tau nay dwoc cho thué dinh han trong khoang tir sau thang dén hai nam va cé
thé dam phan gia han thém khoang ba thang sau khi hop ddng hét han. Gia cho thué
dinh han duwoc ¢cb dinh tai thei diém ky hop déng va duy tri trong subt thei gian thué
ma khong can dam phan lai. Do d6, HAH sé dam bao dwoc ngudn doanh thu va loi
nhuan &n dinh tr viéc cho thué trong subdt thdi gian hop ddng, bat chap nhirng bién
dong tiém an cla cwdc van tai thi treong.
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Doi tau tw khai thac chiém 30% thi phan néi dia

HAH hién dang tw van hanh 5 tau (twong dwong 23% strc ché doi tau) cho cac tuyén
van tai ndi dia hodc noi A clia minh. Cac tau nay dwoc sir dung dé van chuyén hang
héa dén (1) cac cang container trong diém trong nwéc tai TP. HS Chi Minh, Hai Phong,
Viing Tau, Pa Néng, Nghi Son va (2) cac cang khu vuc tai Hong Kong, Nam Sa va
Kham Chau.

Thij trwdng van t:éli container ndi dia hién c6 9 doanh nghiép tham gia, tw van hanh 29
tau trong téng sb 58 tau clia doi tau Viét Nam nhw da dé cap & trén.

N&m cong ty van tai bién ndi dia I6n nhat kiém soat khoang 80% thi phan vé stic ché
d@i tau. Trong gc'), HAH gilr vi thé da;m dau voi khoéng 30% thi phan, vuot tri so voi
doi tha gan nhat la Vsico, cong ty nam gilr 16% thj phan.

V6&i d6i tau quy mé 16n va tré, HAH hwéng loi ttr mirc tiéu thu nhién liéu thap hon va
loi thé kinh té theo quy md, gitip Cong ty dwa ra mirc gia canh tranh trong khi van dam
bao chat lwong dich vu tét hon. Loi thé nay cho phép HAH dat dwoc hé sé st dung
container cao trén cac chuyén tau tw khai thac, tir d6 thic day doanh thu va nang cao
ty suét lgi nhuan. Trong giai doan 2018-2024, doi tau tw khai thac ctia Cong ty da ghi
nhan san lvgng tang tredng manh mé voi tbc d6 CAGR dat 18% nh& doi tau cod quy
mé vwot trdi va chién lwoc gia cho thué hiéu qua.

Bang 22: Tau tw khai thac caa Viét Nam
HAH hién dang tw khai thac 5 tau va ndm gitr 30% thi phan trong nwéc

Congsuat  S6 lwgng
tau

Tén tau (céng suat, nam déng) e, su:étnt;;gn

Hai An Park (787 TEU, 2000), Hai An Time (1,032 TEU, 2001), Hai An Bell

HAH 6,377 5 (1,200 TEU, 2003), Hai An Dell (1,577 TEU, 2008), Hai An Beta (1,781 TEU, 1,275
2024)
. Prosper (561 TEU, 1997), Progress (908 TEU, 2008), Prime (908 TEU, 2008),

Vsico 3,222 4 Premier (840 TEU, 2004) 806
GLS 2519 5 Phuc Hung (420 TEU, 2006), Phuc Thai (672 TEU, 2006), Phuc Khanh (672 504
’ TEU, 2004), Atlantic Ocean (376 TEU, 1996), Nasico Navigator (379 TEU, 1995)

. Confident (629 TEU, 2007), Harmony (610 TEU, 2009), Fortune (610 TEU,
Vietsun 2,467 4 2007), Dynamic (618 TEU, 2008) 617
VIMC 2182 3 Dong Ho (566 TEU, 1998), BD Star (600 TEU, 2000), BB Navigator (1,01621;)%25 7297
GMD 1,585 2 Pacific Grace (836 TEU, 1997), Pacific Express (749 TEU, 1997) 793
Vinafco 1,208 2 Vinafco 26 (700 TEU, 1997), Morning Vinafco (508 TEU, 1996) 604
Vosco 1,120 2 F. Navigator (560 TEU, 1998), F. Freighter (560 TEU, 1998) 560
Thaco 657 2 Truong Hai Star 3 (657 TEU, 2003) Truong Hai Star 2 (228 TEU, 2008) 329
Tong 21,337 29 736
cdng
Nguén: HSC

Bang 23: Mirc phi niém yét, cac cong ty van tai container tai Viét Nam

HAH c6 thé dwa ra mirc gia ca canh tranh va chét lwong tét nhor doi tau quy mé 1én

Tuyén Hai Phong-Ho6 Chi Minh Tuyén Hoé Chi Minh - Hai Phong
20’ container 40’ container 20’ container 40’ container
Vinafco 6.40 9.20 5.55 9.25
Vietsun 6.55 9.05 5.70 9.40
HAH 6.85 10.35 5.75 9.25
Vietsun 6.85 9.65 5.70 9.40
Vsico 6.90 10.00 5.70 9.40
Vosco 6.90 10.05 5.55 9.45
GMD 7.00 10.50 5.75 9.50
GLS 7.00 9.80 5.55 9.45
Trung binh 6.80 9.83 5.65 9.38
Ghi chu: The fees are collected on 03 Feb 2025.
Nguén: HSC
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Biéu do 24: San lwong hang héa van chuyén (TEU), HAH
Do tau vurot troi so véi cac cong ty khac giup HAH dat téc d6 CAGR I 18% trong giai doan 2018-2024

CAGR = 18%
700,000 605 756
600,000
500000 474,062
: 391,761 437,52
400,000 348,862
300,000 226, 267,761
200,000
100,000
0 T
2,018 2,019 2,020 2,021 2,022 2,023 2,024
Ghi chi: San lwong ndm 2022 giam 17% do HAH wa thich cho thué han dinh hon tw khai thac do gia cho thué tau thoi diém dé tang manh.

Nguén: HSC

Phwong thirc két hop: Hop tac véi cac hang tau Ién

Ngoai hai phwong thire van h’énh da dé cap & tr’én, HAH con hop tac véi cac hang
tau va phwong thirc nay co thé duwge xem la sw két hop gilra tw khai thac va cho thué
dinh han.

HAH la cong ty van tai bién Viét Nam duy nhét hop tac voi cac hang tau Ion trén thé
gioi, bao gom Ocean Network Express (ONE) va ZIM, Ian Iwot la hang tau Ion the 6
va thi 9 toan cau, véi téng thi phan chiém 8,8% thj triérng van tai bién thé gisi.

Vé&i ONE, HAH hop tac khai thac tuyén van tai Viét Nam-Singapore va chia lgi nhuan
theo ty 1& 50:50 tlr nam 2024. Cac ddi tac nay dang cé ké hoach mé& mot tuyén méi
trong nam 2025 nhé két qua hop tac tich cuc trong ndm vira qua. Ngoai ra, vo’| ZIM,
HAH da thanh Iap mét cong ty con (ZIM Hai An) trong d6 HAH nam gil» 51% cb phan,
con ZIM sé& hivu 49% cb phan.

Bang 25: Top 10 hang tau van tai I&én nhét thé gioi
HAH hop tac véi cac hang tau la hang tau 1&n thtr 6 va thir 9 toan cau

Cong suét hién tai (TEU) S6 lwong tau Thi phan

1 MSC 6,112,062 859 19.8%
2 APM-Maersk 4,380,760 714 14.2%
3 CMA CMG Group 3,814,319 648 12.4%
4 COSCO Group 3,282,452 510 10.6%
5 Hapag-Lloyd 2,244,615 292 7.3%
6 ONE 1,935,104 245 6.3%
7 Evergreen Line 1,712,215 221 5.5%
8 HMM 881,480 79 2.9%
9 ZIM 757,530 130 2.5%
10 Yang Ming 696,816 94 2.3%
Téng cong 25,817,353 3,792 83.8%

Nguén: Alphaliner

Du6i day 1a nhirng thong tin chi tiét vé cac mdi quan hé hop tac:

e Hop tac voi ONE: HAH khong thanh 1ap lién doanh nhw véi ZIM, ma hop tac voi
ONE dé khai thac cac tuyén van tai dén Singapore tlr dau nam 2024.

Trong quan hé hop tac nay, HAH st dung hai tau cta minh (Hai An Rose va Hai
An Alfa) dé khai thac tuyén nay trong khi ONE hé tro HAH 1ap day hang héa cho
cac tau nay. Su hop tac chién lwgc nay giup HAH gia tdng sén lwgng hang hoéa
v&i sw ho tro tir ONE. Sau khi triv di tt ca cac chi phi, loi nhuan dwoc chia déu
theo ty 1& 50/50 gitra hai bén. Két qua cu thé tir mdi quan hé hop tac nay trong
nam qua khéng dwoc cong bd nhwng BLD chia sé réng théa thuan nay da mang
lai lgi nhuan cho HAH.

Nh& thanh cong cia méi quan hé hop tac, HAH va ONE sé tiép tuc hop tac dé
mé& mot tuyén méi trong ndm 2025. Khodn dau tw vao tau Hai An Zeta vao thang
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2/2025 chi yéu la dé hé tro viéc khai thac tuyén maéi nay. Theo d6, HAH sé st
dung ba tau dé& hop tac khai thac véi ONE, bao gébm hai tau khai thac tuyén
Singapore d4 van hanh tlr ndm 2024 va mét tau phuc vu tuyén méi dwa vao khai
thac trong nam 2025.

e Hop tac v&i ZIM: Theo quy dinh cla Viét Nam, chi cac cong ty van tai bién dang
ky trong nwéc méi duwoc phép khai thac cac tuyén van tai container noi dia. Do
ZIM muén mé réng hoat déng trong nganh van tai bién Viét Nam, hang da hop
tac voi HAH va thanh 1ap ZIM Hai An vao thang 3/2023 dé khai thac cac tuyén
van tai ndi dia Viét Nam va ndi A. Hién tai, HAH cho cbng ty con nay thué tr mot
dén hai tau dé khai thac cac tuyén nay.

ZIM Hai An ghi nhan khoan 16 94 ty déng trong nam 2023 do can thdi gian dé
l&p day hé sb sir dung container va dat diém hoa vén sau khi mé tuyén méi. Tuy
nhién, trong ndm 2024, ZIM Hai An d3 tao ra loi nhuan 106 ty déng nho gia cwdc
van tai cao hon va san lwgng van chuyén tang.

e  Gia cho thué dinh han cac tau cia HAH cho céng ty con/lién doanh dwgc dam
phan cir mdi ba thang mot 1an va dwa trén gia thi trwdng tai thoi diém dam phan.
Do d6, néu gia thj trwo'ng cai thién, HAH sé hwdéng lgi tir gia cho thué dinh han
cao hon. Ngoai ra, viéc hop tac véi cac hang tau Ién giap HAH mé céac tuyén
quéc té mai va nhanh choéng 1ap day hé sé sir dung container, trong khi truéc
day HAH chi khai thac cac tuyén noi dia va tuyén Viét Nam-Trung Quéc.

Hé théng cang va logistic tich hop
Cang ndi bd phuc vu hoat dong van tai bién

Nhw da dé cap, HAH ban dau la mét doanh nghiép khai thac cang, quan ly Cong ty
TNHH Cang Hai An (HAP, HAH s& hiru 100% c6 phan) tr nam 2010. Dw¢i day la
nhirng thong tin chinh vé cang nay:

e HAP ndm & TP. Hai Phong. Cang cé mdt bén dai 150m, téng dién tich bai
container la 150.,00Q m2 v&i 600 container lanh va m@t kho CFS rong 4.000
m2. Cang co thé tiép nhan tau co kich thwéc 1én dén 1.800 TEU (25.800
DWT).

e Hoat dong van tai bién noi bd giip HAP tdi wu héa mang khai thac cang.
Cong suat thiét ké ban diu cla cang chi & mrc 250.000 TEU/n&m, nhwng
nhé van hanh hiéu qua va dau tw thiét bi, cang da tiép nhan va xt ly 549.229
TEU hang héa trong ndm 2024, ting trudng 29% so véi ndm truéc va gap
ddi cong suét thiét ké ban dau.

e So véi cac cang khac, san lwgng binh quan trén méi bén tai cac cang song
& Hai Phong chi dat 189.472 TEU/bén trong ndm 2024 va nhiéu cang dang
hoat dong dwéi céng suét do canh tranh cao va tinh trang dw thira nguén
cung trong khu vwc nay. Nguwoc lai, HAP véi chi mot bén cang da tiép nhan
va xt ly 549.229 TEU hang hda trong ndm 2024, cao gap gan ba 1an so v&i
san lwong binh quan trén mdi bén clia cac cang khac tai Hai Phong.

e Trong khi san Iwgng hang héa qua cac cang khac tai Hai Phong chi tang
trwdng 15% trong nam 2024 thi HAH ghi nhan mdrc tang trwdng 29%. Cang
nay ghi nhan san lwong tang trwdng manh mé véi tbc dd CAGR trong 5 ndm
qua dat 12%/ndm nh& HAH mé réng ddi tau, vi HAP chd yéu cung cép dich
vu cho hoat ddng van tai bién ctia HAH.

e Trong nam 2024, khodng 58% téng san lwgng hang héa qua cang 1a hang
héa ndi dia, trong khi 42% la hang héa quéc té. Ty trong hang ndi dia/quéc té
da thay ddi so v&i mirc binh quan 70%/30% clia cac ndm trwéc 2023 nhey
cac tuyén qudc t& méi ma HAH da mé cung ZIM va ONE nhw da dé cap &
trén.
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Biéu db 26: Cang Hai An
HAH ban dau 1a mét cong ty khai thac cang & khu vuc Hai Phong

Nguén: HAH
Biéu dé 27: San lwong hang héa qua cang, HAP Biéu do 28: Co cau san lwong hang héa, HAH
San lwong hang hda qua cang tang trwdng manh véi CAGR la Hang héa quéc t& dong goép 42% téng san lwong cdng ndm
12% trong giai doan 2019-2024 2024
m Trong nwéc = Qubc té
600,000 ———— CAGR=12%— aé 100% -
500,000 80% -
400,000
60% -
300,000 -
40%
200,000 -
100,000 - 20% 1
0 T T T T T 0% -
2,019 2,020 2,021 2,022 2,023 2,024 2018 2019 2020 2021 2022 2023 2024
Nguén: HAH Nguén: HAH

Bang 29: Cang s6ng khu vwc Hai Phong
HAP ghi nhan san lvong 16n nhd hoat déng ciia doi tau

Ct\iéu,déi Sé lwgng Tong tai Sanlwong  Sanlwong . T

bén canh bén canh 5 nam 2023 nam 2024 i
Nam BDinh Vi 880 4 48,000 929,798 1,343,572 335,893 45%
Cang Tan Vi 956 5 40,000 994,701 1,273,214 254,643 28%
Vip Green 377 2 30,000 633,659 589,599 294,800 -7%
Cang Binh Vi 427 2 20,000 478,460 573,379 286,690 20%
PTSC 330 1 20,000 264,876 295,038 295,038 11%
Greenport 400 2 25,000 255,481 247,154 123,577 -3%
Nam Hai Binh Vi 455 2 48,000 270,677 227,005 113,503 -16%
Tan Cang 189 180 1 20,000 171,077 173,518 173,518 1%
Vinalines Binh Vi 240 1 20,000 74,854 139,039 139,039 86%
Nam Hai 144 1 10,000 26,036 133,390 133,390 412%
Mipec 380 1 40,000 92,242 81,916 81,916 -11%
Hai Guan 128 422 1 15,000 250,339 41,664 41,664 -83%
Trung binh 562 3 30,500 592,829 720,326 265,107 22%
Hai An 150 1 25,800 427,057 549,229 549,229 29%

Nguén: Hiép hoi Cang bién Viét Nam, HSC
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Biéu d6 30: S6 lwong depo, HAH
Tang trwdng véi CARG 30% trong giai doan 2019-2023 nhwng gidm 13% trong nam 2024 do anh hwdng cua bao Yagi

mmmm San lwong (TEUSs, cot trai) Tang trwdng (cot phai)
0,
250,000 — 210,909 80%
’ 182,658
200,000 - 60%
S 58% °
45%
150,000 121,614 40%
100,000 - ; o 20%
% 10%
50,000 0%
3%
0 -20%
2019 2020 2021 2022 2023 2024
Nguén: HAH

Logistic va cac mang kinh doanh khac

vé mang logistics, HAH s& hiru bai container va trung tam phan phéi, dich vu van tai
duwdng bd, dai ly van tai bién va dich vu giao nhan hang hoéa. Két hop véi mang khai
thac cang va van tai container, HAH cé thé cung cip cho khach hang dich vu van
chuyén tan noi nhd hé thdng tich hop ctia minh. Piéu nay gitp HAH téi wu héa lgi
nhuan cla toan bd hé théng va cai thién ty suét loi nhuan.

Bai container va trung tam phan phéi

HAH da thanh Iap mét cong ty con, cu thé l1a Céng ty TNHH Pan Hai An (cong ty tw
nhan/chwa niém yét, HAH s& hiru 51% cb phan), dé dau tw va van hanh mot bai
container va trung tam phan phéi tai Hai Phong véi dién tich 154.000 m2 va céng suét
400.000 TEU.

Co s& nay bao gdm mot bai container rong 80.000 m? voi kha nang xép d& 9.000
TEU; hai kho hang véi tdng dién tich 20.000 m? (kho CFS: 15.000 m?, kho ngoai quan:
5.000 m?); va khu virc 5.000 m? danh cho bao tri va stra chira container.

Pan Hai An bat dau di vao hoat dong tir cudi nam 2018. Trong giai doan 2019-2023,
san luvong tai day da tang trwdng manh mé véi toc dd CAGR dat 30%/nam. Tuy nhién,
trong nam 2024, san lwvgng gidm 13% xudng 182.658 TEU do anh hwéng cla bao
Yagi.

Cac hoat dong logistic khac

e Van tai dwong bo. HAH c6 doi xe gdm 42 xe tai dé van chuyén tat ca cac
loai hang héa. Hoat ddng kinh doanh nay dwoc van hé’nh b&i Cong ty TNHH
Dich vy Téng hop Hai An (cong ty tw nhan/chwa niém yét, HAH s& hiru 40,8%
c0 phan).

e Daily van tai bién. HAH la dai ly t6ng hop ’gai Viét'Nam cla SM L'ine, mot
hang tau Han Quoc chuyén khai thac cac tuyén ndi A va cac tuyen A-My.

« Dich vy giao nhan. HAH cung cép dich vu van chuyén tan noi va dich vu
giao nhan hang héa cho khach hang nho loi the vé van tai bién, van tai duwdng
bd va hé thong ha tang logistic.
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Tinh hinh tai chinh: Tang trwéng doanh thu va loii
nhuén an twong

HAH ghi nhan tang trwéng doanh thu va lgi nhuan thudn manh mé, véi tbc 46 CAGR
5 nam dat 1an lwot 24,8% va 29,9%, dwoc hd tro bdi viec Cong ty tich cwe mé& rong
strc chd. HAH vuot troi so véi cac doanh nghiép cling nganh trong nwéc vé ty suét
loi nhuan va tang trwdng loi nhuan nhd hé thong van tai bién, khai thac cang va
logistic tich hgp ciia minh. Mac du ty Ié ng tang 1én dé tai tro cho viéc phat trién doi
tau manh mé nhwng van duy tri & mirc an toan.

Trong 5 nam qua, ngoai trir nam 2023 khi lgi nhuan bj anh hwéng béi gia cho thué
dinh han va cwéc van tai toan ciu gidm, HAH van duy tri tdng trwdng loi nhuan manh
mé trong cac ndm con lai. Coéng ty ghi nhan téc do tang trwdng an twong véi doanh
thu va loi nhuan thuan tang trwdng véi tbc dd CAGR 5 nam dat lan lwot 29% va 39%
nho mé rong ddi tau nhanh chéng. HAH hién sé& hiru 17 tau, tdng manh so v&i chi 7
tau tai thoi diém cudi ndm 2019 va téng strc ché doi tau hién tai da cao gan gép ba
l&n so v&i ndm 2019.

Biéu dé 31: Doanh thu thuan, HAH
Doanh thu thudn 5 ndm tang trwéng véi CAGR la 29%

mmmm Doanh thu thuan (ty déng, cot trai)

Tang trwdng (cot phai)
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4,000 \ &% > son
/ - 40%
3,000 )
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1,000 - =16 - -20%
0 - -40%
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Ngudn: HAH
Biéu d6 32: Lei nhuan thuan, HAH
Loi nhuan thuan 5 ndm téng trwdng véi CAGR la 39%
mmmm | oi nhuan thuan (ty ddng, cot trai) Tang trudng (cot phai)
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Nguén: HAH

Ty suét loi nhuan dan dau nganh nh& hé théng tich hop

Nh¢ ddi tau quy mé 16n va hé sinh thai tich hop bao gdm van tai bién, khai thac cang
va logistic — giip HAH tbi wu héa hiéu qua hoat ddng va nang cao ty suét loi nhuan —
Cong ty lién tuc dat dwoc ty suat loi nhuan cao nhat trong sd cac doanh nghiép van
tai bién Viét Nam.

HAH vuot troi so véi cac cong ty van tai bién niém yét khac, bao gébm CTCP Van tai
bién Viét Nam (VOS; chua khuyén nghi), CTCP Van tai Xang dau Viét Nam (VIP;
chwa khuyén nghi), Téng CTCP Van tai Dau khi (PVT; chwa khuyén nghi) va Téng
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cong ty Hang hai Viét Nam (VNA; chwa khuyén nghi) vé ty suat loi nhuan va tang
trwdng lgi nhuan. HSC Iwu y nhitng diéu sau:

. Trqng giai doan 2019-2024, ROAA binh quan cua HAH dat 11,4%, cao hon
nhiéu so v&i mirc binh quan 8,5% cla cac cong ty cung nganh.

e ROAE binh quéan ctia HAH trong cling giai doan dat 18,9%, so v&i mic binh
quan 20,3% cua cac cong ty cung nganh. Tuy nhién, mdc binh quan cao hon
chi yéu la do ROAE bét thwong cta VNA, khi cong ty nay c6 vén CSH am
trong giai doan 2019-2021 do thua 16. Néu khéng tinh dén VNA, ROAE binh
quan 6 ndm cla cac cong ty con lai chi dat 12,3%, thAp hon nhiéu so véi
HAH.

e Ty suét loi nhuan gop binh quan 5 ndm ctia HAH dat 29,3%, cao hon so v6i
murc binh quan 14,2% cla cac cdng ty cung nganh.
e Loi nhuan thuan clia HAH ting truéng véi tbc dd CAGR 5 ndm dat 39,9%,
cao hon so v&i mirc binh quan 13,5% cla cac cong ty cung nganh.
Biéu d6 33: ROAA, ROAE, ty suét Ioi nhuan gdp giai doan 2019-2024, cac coéng ty van tai bién niém yét tai Viét Nam
HAH vuwot tréi so véi cac cong ty khac xét vé ty suét loi nhuan

mROAA  ROAE =Ty suét lgi nhuan gop

40%
29.3%
30% -
0,
20% | 18.0% 17.5% 17.9% 18.9%
o 11.0% 11.3% ) 11.4%
v 1R ] ]
VOS PVT VIP HAH
Ghi cht: ROE trung binh ctia VNA cao do vén chi sé hitu &m trong giai doan 2019-2021.
Nguén: HSC
Biéu d6 34: CAGR cua lgi nhuan thuan giai doan 2019-2024, cac céng ty van tai bién niém yét tai Viet Nam
HAH vwot trdi so véi cac cong ty khac xét vé tang trudng loi nhuan
50% 46.0%
39.9%
40%
So[yo 22. 1 %
17.6%
20% °
9.7%
1l
0%
PVT VNA VIP HAH VOS
Ghi chi: CAGR cua Igi nhuén rong cta VOS cao hon HAH do mirc nén thép, va VOS ghi nhén lgi nhuén nhé vao ndm 2019 va thédm chi I6 vao nam 2020.
Nguén: HSC

Co cau chi phi HDKD 6n dinh
Co céu chi phi cia HAH twong déi én dinh:

e  Chi phi nguyén vat liéu (chu yég la chi phi nhién liéu cho ddi tau tw khai thac)
chiém ty trong I&n nhat trong tong chi phi hoat ddng, dao déng tir 30% dén
38%.

e Chiphi nhan cong chiém khoang 12-14% téng chi phi hoat dong.

e Chi phi khdu hao chiém 12-17% téng chi phi va c¢é xu hwéng ting trong
nhirng ndm gan day do HAH m& rong doi tau va gia tdu mua méi cao hon.
Cé4c tau nay mdi hon va hién dai hon, gidp HAH (1) tiét kiém nhién liéu va (2)
hwdng mirc gia cho thué tau cao hon.
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e Chi phi thué ngoai bao'gém chi phi thué container, chi phi bao tri va stra
chira, phi cdng va phi xép d&. Nhém chi phi nay chiém khoang 22-35% tong
chi phi hoat déng.

Biéu dé 35: Co cau chi phi hoat dong, HAH
Chi phi nguyén vat liéu, chi phi nhan céng va chi phi khdu hao déng gép khoang 60% téng chi phi

m Nguyén vat liéu m Nhan cdng Khau hao = Phi thué d4t Thué ngoai m Khac
100% 8% 10%
80% ]
60%
40% 12% 14% 13% 12%
20% 34% 30% 34% 33%
0%
2019 2020 2021 2022 2,023 2024
Nguén: HAH
Biéu do 36: Téng tai san, HAH
Tdng tai san cla HAH ting trwédng manh véi CAGR la 32% trong giai doan 2019-2024
mmmm T3i san (ty dong, cot trai) Tang trwdng (cot phai)
8,000 54% 60%

7,000 — 0%

) = 0,
o0 / N\ 50%
5,000 / \\ - 40%

4,000 30%
3,000 / N\ L o0
15% 6
2,000
L 0,
1,000 - 10%
o1 0%
2019 2020 2021 2022 2023 2024
Nguén: HAH

Tai san va vén CSH tang trwéng manh mé

Nh& viéc mé: rong déi tau manh mé va tang trwdng lgi nhuan cao, HAH ghi nhan tbng
tai san va von CSH tang trwdng voi toc d6 CAGR giai doan 2019-2024 dat lan lwot
32% va 26%.

Dang cha y, sv gia tang vén CSH chli yéu dén tiv loi nhuan gitr lai, do HAH chi ting
von théng qua phat hanh co phiéu mét 1an ké tlr khi niém yét vao nam 2018 dé huy
dong 237 t§{ dong nham mé& rong doéi tau. Cac dot tang von dieu Ié khac chd yéu dén
tr cO trc bang cO phiéu.
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Biéu d6 37: V6n chu s& hiru va vén diéu 1&, HAH
Vén chi s& hivu ctia HAH tang trwdng véi CAGR giai doan 2014-2023 |a 25%, chd yéu nhe loi nhuan téng trwdng

mVbn cha s& hivu (ty ddng) + Vén didu & (ty dong)

3,500 3,171
2,887
3,000
2,500
1,902
2,000
1,336

1,500 1.219 1,255 . 055
1,000 836 s

' 434 520 574 15 88 88 88 88

500 i;ﬂ—l&z—.&z—l3 B

0 - ‘ ‘ ‘
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ghi chi: vén diéu 1§ chii yéu ti cb tirc, ngoai trir ndm 2018 do HAH téng vén théng qua phat hanh c6 phiéu cho c6 déng hién hiwu véi ty 16 2:1.

Nguén: HAH

Biéu d6 38: Ty I&é no, HAH
Ty & ng dang tang 1&n d& mé rong ddi tau nhung van & mirc an toan

m No thudn/tdng tai san  ~ No' thuan/vén CSH

0,
40% 34% 34%
35%
30% 27%
25% .
20% 18%
20% 15%
15% 12% 12%
10% 8% 7%
>
O% | : :
2019 2020 2021 2022 2023 2024
Nguén: HAH, HSC
Bang 39: Lich st cé tirc tién mét va cb tirc bang ¢ phiéu, HAH
Chinh s&ch cb tirc clia HAH bao gdm c¢b tirc béng cb phiéu va tién mat
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
C6 tirc bang o o o 0
b phibu. 0 0 50% 0 0 0 0 40% 50% 15%
g;ttu’c tien 3,000 3,000 1,000 1,000 1,500 1,000 1,000 1,000 0 0
Ty I8 loi nhuan
chi tra cd turc 53% 42% 17% 23% 54% 40% 35% 1% 0% 0%

Nguédn: HAH

Ty 1é no ting nhwng van & mirc an toan

Ty & ng ctia HAH dang tang Ién do qua trinh m& rong doi tau nhanh chong. Tuy nhién,
tai thoi dieém cudi nam 2024, ty 1& no thuan/von CSH va ng thuan/tong tai san cla
HAH lan lwgt & mirc 34% va 18%, van duy tri & mirc rat than trong va an toan.

HAH st dung hai ngudn tai tro dé& phat trién d6i tau, bao gém cac khoan vay ngan
hang va trai phiéu chuyén doi:

Cac khoan vay ngan hang

Trong céc dw an phat trién ddi tau, HAH thwong vay ngan hang ti da 60% gia tri tau.
Ngoai trir tau Hai An Beta dwoc tai tro bang trai phieu chuyén déi nhw dé cap dudi
day, tat ca cac tau con lai cia HAH déu dworc tai trg bang cac khoan vay ngan hang.

Trai phiéu chuyén déi
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Vao ngay 2/2/2024, HAH da phat hanh 500 trai phiéu chuyén ddi ky han 5 nam dé tai
tro cho khoan dau tw vao tau Hai An Beta (1.781 TEU, HAH s& hiru 100%, dong moi
nam 2024). Céac diéu khoan va diéu kién cta trai phiéu nhw sau:

e Tbng gia tri trai phiéu la 500 ty ddng v&i ménh gia 1 ty dong/trai phiéu.
e Lai suat cb dinh: 6%/nam.

e Han ché chuyén ddi 1 nam, nghia la trai phiéu sé& du diéu kién chuyén dbi tir
ngay 2/2/2025.

e Gia chuyén ddi ban dau: 27.300d/cp, trwéc khi diéu chinh pha lodng ké tir
ngay phat hanh. Nhw da dé cap, HAH da phat hanh cb tirc bang cb phiéu ty
l& 15% vao ngay 21/6/2024. Biéu nay dan dén gia chuyén déi pha loang duoc
diéu chinh xubng 23.739d/cp.

e Dua trén gia chuyén dbéi da pha loang, néu tat ca cac trai phiéu chuyén dbi
dwoc chuyén ddi trong twong lai, HAH sé& can phat hanh thém 21,1 triéu cb
phiéu mai, twong dwong véi ty |é pha lodng 17%, dwa vén diéu 1& mai lén
1.424 ty ddng vé&i tdng sb cb phiéu lwu hanh dat 142 triéu cb phiéu.

Vao ngay 2/4, 203 trong s6 500 trai phleu chuyén ddi sé& dwoc chuyén déi thanh 8,55
triéu cd phiéu méi véi gia chuyen ddi 23. 739d/cp (thdp hon 50,5% so voi thi gia hién
tai cia HAH) cho bdn nha dau tw. Tdng von diéu 1é sé tang Ién 1,29 nghin ty ddng tir
1,21 nghin ty déng hién tai, twong dwong tang 6,6%.

Dé& phan anh tac dong pha lodng tiém nang cla cac trai phiéu chuyén déi nay, HSC
tinh toan EPS pha long hoan toan trong nam 2025 sé dat 5.074d/cp, twong duwong
tang trwdng 25% (chi tiét sé dwoc thao luan trong phan sau).

Bang 40: Trai phiéu chuyén déi, HAH
203 trong s6 500 Trai phiéu chuyén déi sé duwoc chuyén déi trong T4/2025

£ S6 lwong Ty lé s&
Quy ngoai/quy i trai phieu hiru trwée

Tylés®  Mméiquanhé
hiru sau véi HBQT,
khi chuyén BOM va giam
doi sat vién?

S6 lwong
c6 phiéu da
chuyén doi

Nha diu tw

noi .. chuyén déi khi chuyén
da dang ky doi

Japan Southeast Asia Finance

Zben = Quy ngoai 167 68 0.0% 2,864,484 2.21% No
=T NAM Growth Investment Quy ngoai 140 57 0.0% 2,401,112 1.85% No
gf(')"\ﬁ‘f,:su'np‘g"”\l/'LEg MR Qu§ ngoai 113 46 00% 1,937,739 1.49% No
SSIAM Quy noi 80 32 0.0% 1,347,993 1.04% No
Téng céng 500 203 0.0% 8,551,327 6.58%

Nguén: HAH
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Téng quan vé nganh

V& ngudn cung, nang luc van tai toan cau dy kién sé tang trudng cham lai trong giai
doan 2025-2027 so vé&i ndm 2024 do lwong tau déng mai gidm va sb lwong tau pha
d& tang. V& nhu ciu, yéu td bat dinh I&n nhét Ia khd nang chdm dt cude khing
hoang Bién D3, diéu nay c6 thé dan dén nhu ciu van chuyén theo tan-dam giam va
tao ap luc lén gia cwdc container. Tuy nhién, véi tinh trang ngudn cung tau feeder
toan cau van dang khan hiém (loai tau chi lwc ctia HAH), HSC ky vong gia cho thué
tau va cwédc van tai cia HAH sé tiép tuc dwoc hd tro manh mé, ngay ca khi gia cwdc
chung trén thj trwdng chiu ap lwc khi cudc khiing hoang Bién Dé két thiic. Ngoai ra,
viéc ap thué tiém nang ddi véi tau Trung Quéc hodc bat ky tau nao treo c& Trung
Quéc theo chinh sach ctia Tdng théng Trump c6 thé tré thanh yéu té hd tro gia cwdc
van tai trong nhirng thang t&i.

Nguén cung: Strc ché toan cau ting trwéng cham lai

Theo Alphaliner, don vi cung cap di¥ liéu va phan tich vé nganh van tai container, strc
ché cla lwong tau déng méi dy kién dat 2,1 triéu TEU trong ndm 2025 va 1,5 triéu
TEU trong nam 2026, so v&i 3,1 triéu TEU trong ndm 2024. Piéu nay twong dwong
véi mirc gidm 32% trong nam 2025 va mirc gidm 29% trong nam 2026 (Biéu d6 41).

Biéu d6 41: Tau m&i déng toan cau (triéu TEU)
Co6ng suét tau maéi déng nam 202520/26 sé giam manh

m<5,100 TEUs m5,000-9,000 TEUs 10,000-15,099 TEUs m>15,100 TEUs

0.04
2026F [INNNNOZEN 05 . 04
2025F 05 |
2024 0.5 .
2023 02 T
0.0 05 1.0 15 2.0 25 3.0 35

Nguén: Alphaliner

DPang chu y, hién tai, 87% don hang déng tau méi trén toan cau cé thé dwoc siv dung
dé thay thé cac tau da hon 20 nam tudi, véi téng strc ché 5,6 triéu TEU (Biéu db 42).
Cac tau cii nay sé can phai bi pha d& trong nhirtng nam t&i do cac quy dinh vé khi thai
ngay cang nghiém ngat. Céng nghé I6i thdi khién cac tau nay kém hiéu qua trong tiéu
thu nhién liéu va phat thai CO, cao hon, khién ching khé dap (rng cac quy dinh nay.
Do d6, tbc d6 pha d& tau sé tidng manh trong nhirng nam t&i dé tuan tha cac quy dinh
vé mdi trwdng (Bidu dd 43).

Theo dé, khéi lwong tau bi pha d& sé tdng dan trong nhirng ndm téi. Cung véi lwong
tau déng mai gidm, tdng cong suét doi tau toan cau giai doan 2024-2027 dy kién sé
chi tang trudng voi tdc dd CAGR 3,8%, cham hon nhiéu so véi tbe dd ting truwdng
CAGR 12,4% trong giai doan 2022-2024.
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Biéu db 42: Ty lé tau déng méi trén ddi tau gia (trén 20 tubi), top cac hang tau I&n trén thé giei
Trung binh 87% cho thay tau méi déng chd yéu dwoc st dung dé thay thé doi tau gia nham tuan tha cac quy dinh vé méi trudng

140%
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80%
60%
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20%
0%

mmmm Ty |6 tau dong méi trén doi tau gia trén 20 tudi

Ty lé toan cau

126%

87Y%
60% 2%
41% 477
= - . l
2% 6%
HMM ONE CMA CGM  Evergreen COSCO Yang Ming MSC Hapag- Lloyd

Maersk

Biéu db 43: Uéc tinh s6 lwong tau bi pha dé& toan cau (nghin TEU)

Sé lwong tau bi pha d& toan cau dw bao sé tang dang ké trong giai doan 2025-2026

Nguén: Alphaliner, HSC
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Biéu dd 44: Quy dinh vé méi trwong

Céc hang tau can tuan tha cac quy dinh vé khi thai ngay cang nghiém ngat

Nguén: Alphaliner

EU EMISSIONS TRADING
SYSTEM (ETS)

* Aims at emission reductions
through trading of emission
allowances under a cap-and-
tradhe mechanism

= Maritime sector included since
2024, with 40% of emissions
covered

« From JanQl, 2025:

70% of ermissions covered

= DGF has a standard Dammar Line

ETS surcharge, updated quarterly

Impact: Strong increase
(75% -90%] of already exdsting
surcharge in 2025

* Vessels need to progressively use

mgrd Sustainable fuels and
technologies

= From jan 1, 2025; wessels maest

achieve & 2% reduction in the
wieTage GHG intensity of the
energy used on board compared
to the 2020 baseline

* Increased requirenents avery 5

Wears

impact; Most carriers seem to
include the additional cost into
the EU ETS surcharge

INDEX (Cii) Mo

* A measure introduced by the IMO
1o agsess the enengy efficiency
and carbon intensity of ships

* implemented since 2023

= Review is planned for 2024

= Wery small impact of the owerall
carbon footprint

» DGF & customers benefit
indirectly from slighthy lower
CO2/TEU figures

Impact: No explicit surcharges
havdi bien impoded by carriers
wit

www.hsc.com.vn Trang 26

Ngudn: Alphaliner

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Biéu db 45: Téng coéng suét ddi tau toan cau
Tbng cong suat doi tau toan ciu dw kién sé téng trwdng cham lai so véi ndm 2024 do lwong tau déng méi giam va sé tau bi pha d&

tang lén
mmmm Cong suét (triéu TEU) T&ng trwdng
40 12%
35.6
/\ 34.6 | 1o
35 326 33.4 10%
30.9 | gos
30 27 8
L Ro
24.7 6%
25 - - 49,
o I |
2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

Nguén: Alphaliner

Thach thirc: Xung do6t Bién D6 két thuc gay ap Iwc 1én nhu cau
Nhu caiu sé bi anh hwéng khi xung dot Bién D6 két thuc...

e Cudc khing hoang Bién Do da lam tang manh nhu cau van tai container do d6
néu dwoc gidi quyét, nhu cau c6 thé gidm do cac tau quay lai tuyén dudng qua
kénh dao Suez. Day sé la yéu tb chinh anh huo’ng dén can can cung-cau va
trién vong gia cwdc van tai trong ngén han. Cu thé nhu sau:

e K& tlr khi phién quan Houthi b4t diu cac cudc tAn céng & Bién Dé vao thang
11/2023, da c6 hon 100 tau bj tAn cong va hai tau bj danh chim. Diéu nay da
budc cac tau phai chuyén hwéng qua Mii Hao Vong thay vi qua Vinh Aden (clra
ngd vao kénh dao Suez), kéo dai quang dwong di chuyen va lam tang thém 10
ngay hodc hon ddi v&i cac chuyén hang gitra chau Au va chau A.

e Heé qua la nhu cu van tai container toan cau ndm ngoai da tang 10-15%. Cung
v&i s phuc hdi nhu cau sau giai doan gidm tén kho tai My va EU, tdng nhu cu
van tai container toan céu trong nam 2024 da tang trwdng 18%-19%. Trong khi
do, theo Alphaliner, ngudn cung tau chi tang 11% trong nam 2024. Tang trwdng
nhu cau cao hon so véi tang trwdng ngudn cung da day gia cudc van tai
container va gia cho thué tau ting manh trong ndm qua (Biéu dd 46).

Do do, néu cudc khiing hoang Bién D6 két thic, gia cwdc van tai sé chiu ap luc
giam khi nhu cau suy yéu do cac tau quay tré lai tuyén kénh dao Suez.

...nhwng thoi diém két thic xung dot van chwa chac chan

»  Ganday, da co du hiéu cho thay céng thang tai khu virc Bién D6 dang ha nhiét,
nh,ung cac hang tau van rat than trong trong viéc quay lai tuyén dwong nay. Cu
thé:

e Vao ngay 15/1, Israel va Hamas da dat dwgc mét thda thuan ngirng ban tam
thoi sau tuan & Dai Gaza, c6 hiéu luc tir ngay 19/1. Bén canh dd, vao ngay 21/1,
Houthi tuyén bé sé& han ché cac cudc tAn cong & Bién Do, chi nham vao cac tau
c6 lién quan dén Israel trong thoi gian ngirng ban.

e Tuy nhién, vao ngay 12/3, phién quan Houthi tuyén bb sé ndi lai cac cudc tan
cong vao tau Israel I4n dau tién sau khodng hai thang, sau khi yéu ciu nwéc nay
cham dit lénh cAdm vién tro vao Gaza. Véi tinh hinh van con bt én, cac cong ty
van tai bién van rat than trong vé viéc néi lai hoat dong & Bién Dd. Trong 23 ngay
dAu tién clta thang 2, theo Co quan quan ly kénh dao Suez cia Ai Cap, chi ¢
47 tau da ndi lai hoat dong qua Bién D4. Ngoai ra, cac tau quay lai hoat dong
cling ap dung mirc phu phi bao hiém rdi ro chién tranh cao hon dang ké.

e Bén canh do, ngay ca khi cing thdng & Bién D6 chinh thirc két thuc, cac hang
tau ciing sé& can tir 3 dén 6 thang dé ndi lai hoat dong trén cac tuyén dwdng
trwéc day clia ho. Quan trong hon, cac hang tau Ién c6 vé mudn tri hoan viéc
quay lai tuyén kénh dao Suez cang lau cang tét dé tranh tinh trang dw cung va
hd tro' nhu cau. Nganh van tai bién cé mrc d6 tap trung thi trwdng rét cao, véi
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10 hang tau Ion nhat kiém soat 84% thi phan toan cau, do d6 khong kho dé dat
dwoc sw dong thuan vé viéc tri hoan nay.

Biéu do 46: Drewry World container index
Gia cudc van tai container giao ngay gan day da gidm phan anh mdi lo ngai vé& kha ndng két thic xung dét Bién ...
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T1/12 T2/13 T3/14 T4/15 T5/16 T6/17 T7/18 T8/19 T9/20 T10/21 T11/22 T12/23 T1/25

Nguén: Drewry world container index

Biéu do 47: Chi s6 gia thué tau Harper Petersen
...tuy nhién gia thué tau van cao cho thay trién vong vé nhu cau thué tau Ién va kha nang xung dét Bién D6 kéo dai
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Nguén: Harperpetersen

e DPang chu y, gia cwdc van tai container giao ngay gan day da giam sau khi
Israel va Hamas dat dwoc théa thuan ngirng ban, phan anh méi lo ngai ngan
han vé& kha nang két thic xung dot Bién D6 (Biéu dd 47). Tuy nhién, gia cho
thué tau container van duy tri 6n dinh va vitng chéc, cho thdy nhu cau tau
container trong 6-12 thang t¢i dwoc dw bao sé& van & muc cao.

e Do dé, I8 trinh cu thé dé khéi phuc hoan toan tuyén qua Kénh dao Suez van
chwa chac chan tai thdi diém nay. Theo Maersk — hang tau I6n thir hai thé
gidi, kich ban quay lai hoat déng vao gitra nam 2025 la mét muc tiéu khé kha
thi. Do d6, gia cuéc van tai container nhidu kha nang sé tiép tuc dwoc hé tro
b&i xung dét Bién D4 it nhat trong ntva dau nam 2025.

Thuén lgi: Gia tang nhap khau trwéc chién tranh thwong mai

Bén canh nhirng thach thirc tir kha nang két thuc xung dét Bién Do, cac yéu tb hd tro
sé& dén tlr chinh sach thué quan ma&i cta chinh quyén Trump. K& hoach cta Téng
thdng Trump, dw kién ap thué it nhat 60% déi véi hang hoa Trung Quéc, 25% dbi voi
hang nhap khau tir Mexico va Canada, va thué déng loat t» 10%-20% dbi v&i hang
hoa tir cac quéc gia khac, sé c6 kha nang thuc day lan séng nhap khiu vao My truéc
thoi diém cac mirc thué méi cé hiéu lwc nham tranh chi phi thué cao hon. Diéu nay
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sé ho tro nhu cau van tai trong ngan han va gitp 6n dinh gia cwéc van tai container
trén toan cau.

Gia ting nhap khau trwéc thei diém ap thué sé hd tro nhu cau ngan han
va gia cwéc van tai

Nhw da dé cap, trong nhiém ky dau tién cta Tdng théng Donald Trump, cac mirc thué
cao hon da khién gia cwdc van tai container giao ngay tdng manh vao nia cudi nam
2018. Gia cwdc van tai tr chau A dén Bd Tay My da tang gap doi tir thang 7 dén
thang 11/2018 do cac nha nhap khau gap rat van chuyén hang hoa trudc thoi han ap
thue.

Trong nhiém ky th(r hai cia minh, chinh sach thué quan cao hon cta Téng théng
Donald Trump dwoc dy bao sé kich hoat mét lan séng nhap khiu manh mé khac, khi
cac doanh nghiép day nhanh viéc van chuyén hang héa truwéc thi diém cac mire thué
méi cé hiéu lyc. Sau khi nham chirc, 6ng Trump da bat dau thyc hién chinh sach thué
quan clGa minh. Cu thé nhw sau:

e Ap murc thué bd sung téng cong 20% ddi véi hang nhap khau tir Trung Quéc,
c6 hiéu lwc tir 1/2/2025 cho 10% dau tién va tir 4/3/2025 cho 10% con lai.

e Ap muc thué 25% dbi véi tat ca cac san pham thép va nhém nhap khau vao
My, c6 hiéu Iwc tr 12/3/2025, khéng c6 ngoai |é nhw trong nam 2018.

e Ban hanh Iénh hanh phap ap thué 25% dbi v&i hang nhap khau tir Canada
va Mexico, nham kiém soat nhap cw bat hop phap va buén lau ma tay vao
My. Mtrc thué méi nay cé hiéu lwc tv 4/3/2025.

o Ap thué déi véi cac san pham khac nhuw 6 t6, g6 xé mém, dugc pham,... tiy
nhiéu quoc gia.

Dang chu y, xuét khdu hang hoéa thanh phdm tr Trung Quéc sang My d téng manh
ngay trudc khi dng Trump nham chirc. Trong thang 12/2024, cac cang bién My da
tiép nhan va xt ly 451.000 container loai 40 foot tlr Trung Quéc, tdng 14,5% so Vi
cung Ky.

Vi khad nang cac mirc thué tlep tuc tang trong thoi gian toi, xu huéng d&y manh nhap
khau trudc thoi han ap thué maéi du kién sé tiép dién. Hoat ddng nhap khau gia tang
trwée thoi han ap thué sé hd tro gia cudc van tai container va gia cho thué tau trong
ngan han.

Kha nidng ap thué déi v&i tau Trung Quéc

Téng thédng My Donald Trump dang xem xét 4p dung mirc phi cang lén t&i 1,5 triéu
USD cho méi lan cap cang dbi véi cac tau Trung Quéc hodc bat ky tau ché hang nao
dang ky dwdi c& Trung Quéc. Phu phi nay c6 thé lam tang chi phi van chuyén méi
container tir Trung Qudc dén B& Tay My thém khodng 150-300 USD, ngoai chi phi
binh quan hién tai khoang 3.000 USD.

Néu chinh sach nay dwoc ban hanh, gia cwdc van tai sé tang cao hon, mang lai lgi
ich cho cac cong ty van tai bién.

Biéu do 48: Gia thué giao ngay Trung Quéc - B& Tay My

Gia thué giao ngay tang trong ntra cudi ndm 2018 nh¢ gia tdng nhap khau trwdc khi ap thué
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Ghi chu: SCFI = Shanghai containerized freight index.
Nguén: Lloyd’s List
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Viét Nam c6 kha ning gianh thi phan tir Trung Quéc vé xuat khau sang My

Véi chinh sach ctia Téng théng Trump nhdm ap mirc thué cao hon dang ké dbi véi
Trung Quéc, Viét Nam co6 kha nang gia tang thi phan xuat khau hang hoa sang My.
Trong nhiém ky dau tién ctia 6ng Trump, thi phan cla Viét Nam trong téng kim ngach
nhap khau ctia My da tang tir 2,0% trong ndm 2017 Ién 3,6% trong ndm 2021. Trong
nhiém ky th& hai, khi mic thué ddi véi Trung Quédc cé kha nang cao hon so véi cac
nuwéc khac, bao gém Viét Nam, Viét Nam s& hwdng loi tir chinh sach nay va gia tng
thi phan xuét khau sang My.

Ngoai ra, HSC ky vong xu huéng cac nha may Trung Quédc chuyén sang Viét Nam sé
tiép tuc dién ra nhadm tranh mirc thué cao hon. Didu nay sé lam tang khdi lwong giao
thwong cla Viét Nam nhd nhap khdu may mdc, thiét bj trong giai doan xay dwng cac
nha may nay, cling nhw nhap khau nguyén liéu dau vao khi cac nha may di vao hoat
dong. Vi cac tuyén van tai Viét Nam - Trung Quéc la tuyén quan trong trong mang van
tai bién ctia HAH, Cong ty dwoc ky vong sé& huéng loi tir sy gia tang hoat ddng thwong
mai nay.

Biéu d6 49: Ty trong nhap khau tir Viét Nam trong tong nhap khau cta My, EU va Trung Quéc (%)
Viét Nam c6 thé sé gianh dwoc thi phan tai My nhé chinh sach thué quan ctia Trump
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Nguén: HSC

Sw hé tro manh mé tir gia cwéc tau nhé do ngudn cung khan hiém

Trong nam 2025-2026, lwong tau déng méi chi yéu la tau cé stc ché trén 10.000
TEU. Trong khi do, tau cé strc ché dwoi 1.999’TEU — nhoém tau cha lwc q&a HAH —
chi c6 mire tang trwdng nang lwc khdng dang ké trong giai doan nay. Cu thé nhw sau:

e Theo Alphaliner, nang lyc toan cau ctia nhém tau nhé du kién chi tang trwdng
2% va 1% trong nam 2025 va 2026, so v&i murc tang tredng 8% trong nam
2024 (Biéu do 50).

e Ngoai ra, theo Clarksons — mét trong nhirng cong ty mdi gi6i tau bién Ién
nhét thé gidi (va la nha cung cap di liéu nganh) — sé lwong tau co strc ché
1.500-2.000 TEU s&n sang cho thué trong nam 2025 dy kién 1a 190 tau, giam
dang ké so véi 320 tau trong nam 2024 va 225 tau trong nam 2023.

e Hon nira, chi c6 70 trong s6 190 tau nay |a tau thé hé mai than thién véi moi
trwdng (eco) — nghia la dwoc dong tir nam 2020 tré di — trong khi 30 tau da
trén 20 n&m tudi. Ngoai ra, 25 tau trong sé ddi tau nay thudc s& hivu clia cac
chi tau noi dia Trung Quéc, cac chl tau nay co thé wu tién khai thac tuyén
ven bién trong nwéc néu thj trudng cho thué gép kho khan.

Do d6, nhu cau di voi tau feeder van s& manh mé trong khi ngudn cung cac
tau loai nay cé kha nang khan hiém, dac biét la cac tau eco-feeder hién dai
va than thién v&i moi trudng.

e HAH s& hiru 12 trong s6 17 tau c6 strc chd tir 1.500-2.000 TEU, trong d6 c6
bon téq eco dwoc dong trong nam 2023-2024. Ngoa‘i ra, toan bd doéi tau cla
HAH déu dap (rng cac tiéu chudn mai trwdng toan cau.
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e Véitinh trang ngudn cung tau loai nay khan hiém trén toan ciu, HSC ky vong
gia cho thué tau va gia cwdc van tai ctia HAH sé tiép tuc dwoc hd tro manh
mé, ngay ca khi gia cwdc chung trén thj trwdng chiu ap Iwc khi cudc khiing
hoang Bién D két thic.

Biéu d6 50: Dw bao tang trwéng cong suéat ddi tau toan cau
Uéc tinh cong suét cla tau cé strc chd (1,000-1,900 TEU) sé tang trwdng chi 2% va 1% trong giai doan 2025-2026 so v&i 8%
trong nam 2024
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Nguén: Alphaliner, HSC

Bang 51: Quy mé déi tau, HAH
Tau c6 strc ché 1,500-2,000 TEU déng goép 73% vao téng cong suat ciia HAH

. Téng cong cong suat % Téng cong c:unégt

< 1,000 TEU 1 787 3%

1,000-1,500 TEU 3 3,292 12%

1,500-2000 TEU 12 20,716 73%

2,000-3,500 TEU 1 3,500 12%

Téng cong 17 28,295 100%
Nguén: HAH

Xung dét tai Bién Dé: Kich ban co’ s& la xung dét két thuc vao
nira cuoi nam 2025

Trong kich ban co s&, HSC gia dinh rang xung dot Bién Db sé két thuc vao nira cudi
nam 2025. Diéu nay dwoc ky vong sé khién gia cwdc van tai container va gia cho thué
tau toan ciu trong nra cudi ndm 2025 giam 20% so véi nira ddu nam 2025 (tinh theo
mUrc binh quan trong ky) do nhu cau van chuyén tinh theo tAn-dadm gidm khi cac tau
quay lai tuyén kénh dao Suez, rit ngén quang dwéng van chuyén. Gia cho thué tau
trong ndm 2026 c6 kha nang gidm xudng duéi mirc binh quan cta nam 2025 trudc
khi phuc hoi tré lai vao nam 2027.

Tuy nhién, v&i ngudn cung tau feeder toan cau van & mirc khan hiém nhu da dé cap
& trén, chung t6i ky vong gia cho thué tau va gia cwédc van tai cia HAH trong nira cubi
nam 2025 sé gidm vai toc dd cham hon nhiéu so véi mie gidm chung cla thij trwong
toan cau sau khi cudc khiing hoang Bién D4 két thuc.
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Dw bao Ioi nhuan

Bét chap trién vong bién dong clia gia cwdc container trong nira cubi ndm 2025 néu
cudc khiing hoang Bién D6 két thic, HSC dw bao lgi nhuan thuan ctia HAH trong
nam 2025 sé tang trudng 25% nhd (1) mé rong cong suét va (2) gia cho thué tau
cao hon dbi véi cac hop ddng dwoc gia han trong nira ddu nam 2025 so v&i mirc
nén thap clia ntra dau nam 2024. Cho ndm 2026, loi nhuan thuan dy bao gidm 4%
do gia cudc van tai container binh quan thap hon sau khi cudc khiing hoang Bién
D3 két thuc. Cho nam 2027, loi nhuan thuan dw bao sé quay lai da tang truéng 12%
nhd nhu cau phuc hdi. Theo dé, cho giai doan 2024-2027, lgi nhuan thuan dw bao
tang trwdng voi tbc do6 CAGR dat 10%.

Phan tich KQKD nam 2024

HAH ghi nhdn KQKD nam 2024 tich cwc v&i lgi nhuan thuan dat 651 ty dE‘Jng (tang
trwdng 69%) va doanh thu thuan dat 3.992 ty déng (tang trwdng 53%). Mirc tang
trwédng manh mé nay dwoc thuc day béi (1) mé rong nang lwc doi tau va (2) gia cho
thué tau va cwdc van tai tang cao hon. Cu thé:

e HAH da nhan ba tau méi trong nam 2024 bao gébm Hai An Beta (thang 4/2024,
HAH s& hiru 100%), Hai An Opus (thang 7/2024, HAH s& hiru 85%), va Hai An
Gama (thang 11/2024, HAH s& hiru 100%). Cong ty lién ket cua HAH 1a CTCP
Van tai bién An Bién (HAH s& hiru 18,7% cd phan) ciing nhan moét tau méi vao
thang 5/2024 mang tén An Bién Sky.

e Theo d6, tbng strc ché clia ddi tau ctia HAH va cac cong ty lién két tang 1én mirc
26.500 TEU (tang trwdng 48,9%).

e Trong khi d6, gia cho thué tau va gia cwéc van tai da tdng manh trong nam 2024
nh& tac dong tir cudc khiing hoang Bién Dé nhw da dé cap.

e Theo d6, doanh thu clia HAH tang trwdng manh 53% va ty suét loi nhuan gép
m& rong lén mirc 32% tir 23% ctia nam 2023. Nh¢ do, loi nhuén thuan ctia HAH
tang trwdng manh 69% trong nam 2024 dat 651 ty dong.
Bang 52: Loi nhuan thuan thyc té va dw bao, HAH
HSC wéc tinh lgi nhuan thuan giai doan 2024-2027 sé tang trwéng véi CAGR 1a 10%

2022A 2023A 2024A 2025F 2026F 2027F

Doanh thu 3,206 2,613 3,992 5,140 4,934 5,250
Tang trwéng 64% -18% 53% 29% -4% 6%
Loi nhuan thuan 822 385 651 810 778 874
Tang trwéng 84% -63% 69% 25% -4% 12%

Nguén: HAH, HSC

Dw bao I¢i nhuan giai doan 2025-2027

HSC c6 quan diém tich cuc vé gia cuéc container trong niva dau nam 2025 do cudc
khiing hodng Bién D& van dang tiép dién va sy hd tro tir chinh sach thué mai cla
Téng théng Trump. Tuy nhién, ching tdi than trong déi v&i gia cwédc container trong
ntra cudi ndm 2025 va nam 2026 do kha ndng cudc khiing hoang Bién D6 két thuc.

Bét chap rui ro gia cuéc container cé thé giam trong ntra cudi nam 2025, chung téi ky
vong loi nhuan thuan nam 2025 sé tiép tuc tang trwdng manh 25% dat 810 ty déng
nhé (1) mé rong nang lwc va (2) cac hop ddng tai ky trong nlra dau ndm 2025 voi
murc gia cao hon, thay thé cac hop ddng dwoc ky trong ntba ddu nam 2024 véi mirc
gia rat thap.

Cho n&m 2026, lgi nhuan thuan dw bao giam 4% xudng 777 ty déng do gia cwéc
container binh quan gidm. Cho ndm 2027, lgi nhuan thuan dy bao sé quay lai da ting
trwdng 12% dat 874 ty ddng nho gia cwéc container phuc héi. Dy bdo clia ching téi
cho thay lgi nhuan thuan téng trwdng virng chac véi tbc dd6 CAGR giai doan 2024-
2027 dat 10%/nam.
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Bang 53: Cac s6 liéu va gia dinh chinh, HAH
Chung t6i wéce tinh gia cwdc van tai container trung binh sé tang trong nam 2025, gidm trong nam 2026 va tang trong nam 2027

2023A 2024A 2025A 2026F 2027F
Tau bién
Cho thué tau
Thei gian cho thué trung binh (USD/ngay) (*) 20,902 18,010 19,422 17,479 18,353
Tang trwéng -27% -14% 8% -10% 5%
S6 lwong tau cho thué 6 10 11 11 11
Tang trwéng 20% 67% 10% 0% 0%
Van tai
Gia cho thué tau (USD/TEU) 3.61 3.43 3.54 3.36 3.53
Tang trwéng 27% -5% 3% -5% 5%
San lwong hang hoéa van tai (TEU) 437,525 605,756 761,000 783,830 807,345
Tang trwéng 12% 38% 26% 3% 3%
Khai thac cang
San lwong hang héa qua cang (TEU) 427,057 549,229 549,229 549,229 549,229
Tang trwéng 2% 29% 0% 0% 0%
Phi xép d& binh quan/TEU (triéu déng/TEU) 0.47 0.48 0.48 0.48 0.48
Tang trwdng -9% 2% 0% 0% 0%
Ghi cha: Thoi gian cho thué trung binh giai doan 2022-2024 la so liéu HSC woc tinh.
Nguén: HSC

Bang 54: Co’ cau doanh thu thwc té va dw bao, HAH
HSC wéc tinh téng doanh thu sé tang trwdng véi CAGR 1a 9,7% trong giai doan 2024-2027

Ty déng 2023A 2024A 2025F 2026F 2027F
Tau bién 2,195 3,192 4,313 4,131 4,436
Cang 199 262 262 262 262
Mang khac 219 538 565 541 552
Téng cong 2,613 3,992 5,140 4,934 5,250
Tang trwéng

Tau bién -20% 45% 35% -4% 7%
Cang 7% 32% 0% 0% 0%
Mang khac -13% 146% 5% -4% 2%
Téng cong -18% 53% 29% -4% )

Nguén: HSC

Bang 55: Chi phi hoat déng thwc té va dw bao, HAH
Chung téi wéc tinh chi phi hoat dong giai doan 2024-2027 sé tang trwdng véi CAGR la 9,9%

Ty dong 2023A 2024A 2025F 2026F 2027F
Chi phi hoat dong

Nguyén vat liéu 814 975 1,262 1,235 1,335
Nhan cong 263 360 464 445 473
Khéu hao 364 457 589 590 570
Chi phi thué dat 6 6 6 6 6
Thué ngoai 463 838 1,079 1,036 1,102
Chi phi khac 218 300 386 370 394
Téng cong 2,127 2,936 3,785 3,682 3,881
Tang trwéng

Nguyén vat liéu 23% 20% 29% -2% 8%
Nhan coéng 16% 37% 29% -4% 6%
Khéu hao 31% 25% 29% 0% -3%
Chi phi thué dat 0% 0% 0% 0% 0%
Thué ngoai -20% 81% 29% -4% 6%
Chi phi khac 49% 38% 29% -4% 6%
Téng céng 12% 38% 29% -3% 5%

Nguén: HSC
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Bang 56: Thu nhap tai chinh thwc té va dw bao, HAH
Du bdo chi phi tai chinh s& gidm dang ké trong giai doan 2026-2027

:hsc

Ngay 02/4/2025

Ty df“)ng 2023A 2024A 2025F 2026F 2027F
Thu nhép tai chinh 30.2 24.6 35.2 50.6 63.0
Chi phi tai chinh -83.7 -118.7 -129.8 -94.9 -74.7
Chi phi tai chinh thuan -53.6 -94.1 -94.6 -44.3 -11.7
Tang trwéng
Thu nhap tai chinh -22% -18% 43% 44% 25%
Chi phi tai chinh 10% 42% 9% -27% -21%
Chi phi tai chinh thuan -42% -76% 1% 53% 73%
Nguén: HSC
Bang 57: Cac chi tiéu bang CDKT, HAH
HSC du bao dong tién sé& tdng manh
Ty déng 2023A 2024A 2025F 2026F 2027F
No ngén han 394 532 446 392 343
No dai han 993 1,798 1,487 933 725
Té‘ng no . ) 1,387 2,330 1,933 1,325 1,069
Tien mat va tien gtri ngan han 318 992 1,274 1,753 2,583
No¢ thuan 1,069 1,338 659 (428) (1,514)
No thuan/vén CSH 32% 42% 26% -18% -70%
Nguén: HSC

Bang 58: Cb tirc tién mat thwe té va dw bao, HAH
Chuing t6i dy bao cong ty khéng tra cd tirc tién mat ndm 2024 do dau tw vao Hai An Zeta va dén giai doan 2025-2027 cb ttrc chi trd

14 1.000d/cp
DPéng 2023A 2024A 2025F 2026F 2027F

EPS 3,349 3,865 4,786 4,677 5,249
C& tlrc tidn mat - - 1,000 1,000 1,000
Ty |& lgi nhuan chi tra cd tirc 0% 0% 21% 21% 19%
Loi suét cb tirc 0% 0% 2.1% 2.1% 2.1%
Nguén: HSC

Dw bao lgii nhuan nam 2025

HSQ dw bao lgi nhuan t’huén cla HAH sé téng trwdng 25% trong nam 2025 dat 810
ty dong. EBITDA dw kién dat 1,86 nghin ty dong (tang trudng 30%). Cac dong Iwc
tang trwdng chinh bao gom:

M¢& réng nang lwc déi tau: (1) Bong gop ca nam tir cac tau méi dwgc nhan
trong nam 2024 va (2) khoan dau tw méi vao tau Hai An Zeta tir thang 2/2025.
Nhw da dé cap, Hai An Zeta sé dwoc st dung cho cac tuyén van tai mai hop

tac véi ONE trong nam 2025.

Tang gia cho thué tau sau khi gia han hop déng: 3 tau Hai An View, Hai An
West, va Hai An East da dwoc cho thué tir nira dau nam 2024 véi mire gia
rat thap (Biéu do 60). Cac tau nay dw kién sé dwoc gia han hgp dong vao

thang 3 va thang 4/2025 v&i mire gia cho thué cao hon.

Nhw da dé cap trwéc do (Biéu dd 47), gia cho thué tau trén thé gidi da cham
day vao thang 1/2024 sau do ting dan dén thang 6/2024 va duy tri én dinh
cho dén nay. Do d6, cac tau ctia HAH ky hop déng trong ntra dau nam 2024
nhiéu kha nang sé& hudng mirc gia cho thué cao hon khi gia han hop déng.

HSC gia dinh rng dbi v&i cac tau can gia han hop déng trong nira dau nam
2025, gia cho thué méi sé twong dwong véi mire hién tai, trong khi ddi véi
cac hop déng gia han trong nira cubi nam 2025, gia cho thué sé giam 20%
s0 v&i mirc hién tai. Theo do, chung téi woc tinh gia cho thué tau binh quan
clia HAH trong nam 2025 dat 19.422 USD/ngay, tang trwdng 8% nhd so voi

mtrc nén thap ctia nira dadu ndm 2024.

Ngoai ra, chung t6i gia dinh gia cwdce van tai binh quan sé tang 3% Ién mic
3,54 trieu dong/TEU nh¢ so v&i mirc nén thap cua nira dau nam 2024. Bén
canh do, san lwong van tai dy kién sé tang trwdng 26% dat 761.000 TEU
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nhd m& rong nang lwc doi tau va khai thac cac tuyén méi hop tac véi ONE
trong nam 2025.

D& hiéu rd hon tac dong ctia xung dot Bién Do dbi vai trién vong loi nhuan
clia HAH trong nam 2025, HSC da chia phan tich thanh hai giai doan riéng
biét: nlra ddu ndm 2025 va nlra cudi nam 2025. Bén canh d6, ngoai kich ban
co s&, chung tdi cling thwe hién phan tich dé nhay cla loi nhuan thuin ndm
2025 theo bién déng clia gia cho thué tau. Cu thé nhu sau:

e Trong kich ban tiéu cuc nhat ma HSC danh gia, khi gia cho thué tau trong
ntra cudi nam 2025 giam 50% so voi nra dau nam, loi nhuén thuan nam
2025 van tang trwdng 9% dat 710 ty dong.

e Trong khi d, trong kich ban tich cuc nhét, khi cuéc khiing hoang Bién D4 kéo
dai dén hét nam 2025 va gia cho thué tau trong nira cudi nam tang 10% so
v&i nlra dau ndm, loi nhuan thuan nadm 2025 dy bao tang trudng 35-40% dat
877-910 ty dong.

Bang 59: Dw bao lgi nhuan 6 thang dau nam 2025 va 6 thang cubi nam 2025, HAH
HSC woc tinh loi nhuan thuan sé tang 158% trong 6 thang dau nam 2025 nhung giam
22% trong 6 thang cudi nam 2025

6 thang dau Ting 6 thang So véi nira

nim 2025 trwéng cuoi nam nam tru’ovt’:

2025 do

Doanh thu 2854 - 0 486 oot ™

thuan 0 o ) o A

Lot nhuan 438 158% 372 2% 15%
thuan

Nguén: HSC

Biéu d6 60: Th&i han hop déng cua tau cho thué, HAH
4 tau cho thué ky hop ddng vao 6 thang dau ndm 2024 vén c6 gia cho thué thap

Jun 24 - Dec
Apr 24 Mar 25: Hai 24-
- Apr An East; Sep 24 - Jun 25:
25 Hai Jun 24 - Sep 25: An
An Oct 25: An Hai AN Bien
View Bien Sky Mind Bay
May Jul 24 - Nov 24
24- Jul 26: - Aug
Mar- Hai An 25 Hai
25: Hai Opus An
An Gama

West

Ghi chi: Biéu d6 khéng bao gém cac tau duwoc hop tac véi cac hang tau do thoi han thué tau khdng c6 dinh
Nguén: HAH, HSC

Bang 61: Phan tich do nhay cta lgi nhuan thuan nam 2025 d6i vé&i gia cho thué tau

Kich béan co s& gia dinh gia cho thué tau 6 thang cudi nam 2025 giam 20% so véi hién tai
Gia cho thug, 6 thang cuéi

L¢i nhuan thuan 2025 (ty

nam so v&i 6 thang dau nam Tang trwéng

2025 déng)

-50% 710 9%
-40% 744 14%
-30% 777 19%
-20% (kich ban co’ s&) 810 25%
-10% 843 30%
0% 877 35%
10% 910 40%

Ngudn: HSC
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Dw bao lgii nhuan cho nam 2026

Cho nam 2026, HSC dy bao lgi nhuan thuan va doanh thu thudn dat Ian lwot 778 ty
ddng (giam 4%) va 4,9 nghin ty dong (gidm 4%). Chung t6i gia dinh gia cho thué tau
binh quan ndm 2026 sé& giam 10% xudng 17.479 USD/ngay va gia cuwdc van tai sé
gidm 5% xudng 3,36 triéu ddong/TEU do gia dinh cudc khing hodng Bién D két thuc
vao nira cubi nam 2025 va loi ich tir hoat dong déy manh nhap kh3u trwéc thoi han
ap thué ctia chinh quyén Trump suy gidm. EBITDA du b&o dat 1,8 nghin ty déng (giam
3%).

Bang 62: Phan tich dé nhay cua lgi nhuan thuan ndm 2026 déi véi gia cho thué tau
Kich ban co s& gia dinh gia cho thué tau binh quan nam 2026 giam 10%
Loi nhuan

Gla, 2026 so v¢&i 2025 thuan 2026 Tang trwéng So vé&i 2024
-30% 627 -23% -4%
-20% 702 -13% 8%
-10% (kich ban co’ s&) 777 -4% 19%
0% 852 5% 31%
10% 927 14% 43%
Nguén: HSC

Dw bao lgii nhuan nam 2027

Cho nam 2027, HSC dy béo lgi nhuan thuan va doanh thu thuan dat |an lwot 874 ty
dong (tang trudng 12%) va 5,25 nghin ty dong (tang trwdng 6%). Chung téi gia dinh
gia cho thué tau sé tré lai tang trwdng 5% lén m&c binh quan 18.353 USD/ngay va
cuwée van tai tang triedng 5% dat 3,53 triéu déng/TEU. EBITDA dv bao dat 1,95 nghin
ty déng (tang trwdng 7%). Mlrc tang trwdng cla lgi nhuan thuan cao hon so véi mirc
tang trwdng cla EBITDA la nhe 16 tai chinh gidm do cac khoan vay ngan hang giam
dan theo tién dd tra no.
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Dinh gia va khuyén nghi

HSC khuyén nghi 1an ddu Mua vao dbi véi HAH véi gia muc tiéu theo phwong phap
DCF la 67.600d (tiém n&ng téng gia 41%) HAH dang theo dudi chién lwgc mé rong
doi tau day tham vong nham nam bét ting trwdng nhu cau trong twong lai, véi nén
tang tai chinh virng manh, BLD giau kinh nghiém va tap trung vao hoat dong kinh
doanh cét I8i. HAH dang giao dich véi EV/EBITDA trwot dw phéng 1 nam la 3,6 lan,
cao hon 0,3 do léch chuan so vdi binh quan 3 nam. Tuy nhién, véi EV/EBITDA dy
phéng ndm 2025 1a 3,7 lan, Cong ty dang co dinh gia hdp dan hon dang ké so véi
trung vi 5,0 I4n cGia cac doanh nghiép cting nganh niém yét tai Viét Nam va trong khu
vuwe. HSC cho réng HAH xtrng dang dwoc dinh gia lai & mat béng cao hon. Viéc gia
c6 phiéu diéu chinh (néu c6) do chuyén ddi trai phiéu chuyén déi (vao thang 4/2025)
sé tao ra co’ hoi Mua vao hap dan hon.

Két luan va phwong phap dinh gia

HSC dw bao lgi nhuan nam 2025 sé tiép tuc tang trudng manh mé bat chap kha nang
cudc khiing hodng Bién D6 két thic. Ngoai ra, véi ngudn cung tau feeder khan hiém
trong ba nadm t&i va sy hd tro tr hoat dong déy manh nhap khau trwéc thdi han do
chién tranh thwong mai, HSC cho réang rii ro gidm gia cho thué tau déi véi cac tau
cta HAH la khéng cao.

Hon niva, vi thé thj trwdng hién tai cia HAH manh hon dang ké so véi truwéc day.
Trong ba nam qua, HAH da mé rong cong suét doi tau thém 76%, giup Céng ty tré
thanh maot trong 100 hang van tai bién hang dau thé giGi va chiém 49% téng cdng suét
van tai container ctia Viét Nam. V&i nhivrng cai thién nay, ching téi tin rang HAH xtrng
dang dwoc dinh gia lai & mat bang cao hon.

HSC ap dung phwong phap DCF dé tinh gia muc tiéu cho HAH véi 1ai suét phi ri ro
la 4,0%, phan bu rdi ro vén CSH la 7,5%, tbc dd tang trwdng dai han 1a 2% va beta la
1,3. Chung t6i trinh bay céc tinh toan va gia dinh dinh gia co ban trong cac biéu dd
duoi day.

Dang chu y, dé tinh toan gia muc tiéu, ching toi chia gia tri vén CSH cho tdng sé cb
phiéu pha lodng hoan toan la 142 triéu c6 phiéu (bao gébm cé sb cb phiéu sé dwoc
chuyén dbi tr trai phiéu chuyén déi hién tai), twong dwong véi mic pha loang 17%
so v&i sb lwong ¢b phiéu dang lwu hanh hién tai la 121,3 triéu ¢d phiéu. Gia muc tiéu
cula chung t6i cho HAH (sau rui ro pha loang) la 67.600d/cp.

Bang 63: Tinh toan FCFF, HAH

2023A 2024A 2025F 2026F 2027F 2028F
EBIT 1,308 486 1,056 1,355 1,252 1,370 1,381 1,393 1,404
Thué 232 92 177 231 222 250 258 268 275
Céng: Kh&u hao 278 364 457 589 590 570 597 626 656
o phi dau (1,345) (919) (2,079) (520) (396) (371) (390) (411) (433)
ggr’];ang e 1 (36) (113) 13 (838) 96 (147) (79) 83) (86)
UFCF 27) (273) (730) 315 1,292 1,148 1,233 1,247 1,261
Nguén: HSC

Bang 64: Gia tri vén CSH, HAH

Tinh todn WACC Gié tri Tinh toén DCF e (el
nam-2025
Lai suét phi rdi ro 4.0% Téc do tang trwdng dai han 2.0%
Faan bd ruiro von 7.5% Gia tri hién tai cia gié tri dai han Ty déng 6.479
Beta 1.3 Gia tri hién tai ctia dong tién ndm 2030 Ty déng 4,708
Chi phi vén CSH 13.8% Téng gia tri doanh nghiép Ty déng 11,187
Ty trong vén CSH 84.5% Cong: Tién méat + dau tw ngan han Ty déng 1,274
Ty trong no' 15.5% Trir: No' ngén han + no dai han, diéu chinh Ty déng (2,864)
WACC 12.6% Gia tri ciia vén CSH Ty ddng 9,507
Sé lwgng cb phiéu dang Iwu hanh (*) mn 142.0
Gia tri vén CSH/CP VND 67,564

Ghi chu: * Chung t6i 4p dung céc c6 phiéu da pha loang hoan toan ctia HAH bang cach két hop céc trai phiéu chuyén doi.

Nguén: HSC
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Bang 65: Phan tich dé nhay cua gia muc tiéu d6i véi lai suat phi radi ro va toéc dé tang trwéng dai han, HAH
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc do tang trwdng dai han 1a 2%
Téc do ting trvdng dai han

0% 1.0% 2.0% 3.0% 4.0%
3.0% 66,118 69,703 74,025 79,338 86,028
3.5% 63,513 66,766 70,662 75,409 81,324
Lai suat phi rii ro 4.0% 61,081 64,042 67,564 71,823 77,078
4.5% 58,807 61,508 64,702 68,536 73,224
5.0% 56,675 59,145 62,049 65,512 69,712
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 23% trong 1 nam qua nho KQKD nam 2024 tich cyc nhwng
gidm 11% trong 1 thang qua, cé thé do lo ngai vé viéc cudc khiing hodng Bién Dé két
thuc kéo theo gia cwde giam, HAH dang giao dich voi EV/EBITDA truot dw phong 1
nam la 3,6 lan, cao hon 0,3 d4 Iéch chuan so v&i binh quan 3 nam tir thang 3/2022.
Biéu d6 66: /E trwot dw phong 1 nam, HAH
HAH dang giao dich v&i EV/EBITDA truot dw phéng 1 nam la 3,6 1an, cao hon 0,3 d6 1éch chuan so véi binh quan 3 ndm

— EV/EBITDA

Binh quan +5td e -std +2std em— -2std

5.0
4.0 AI‘“‘ arf T S
L’ el TN
3.0 {

\
\ rwy
W v«ivl
2.0

1

.0
1/3/2022 19/8/2022 15/2/2023 7/8/2023 25/1/2024 24/7/2024 13/1/2025

Nguén: HSC

Bang 67: So sanh véi cac cong ty cung nganh, HAH
HAH dang giao dich v&i EV/EBITDA 2025 |4 3,7 lan so vé&i 4,9 1an

Ma 2025

Bloomberg Quoc gia i EV/EBITDA

Cdc cong ty trong khu vwc

COSCO SHIPPING HLDGS-H 1919 HK CHINA 29,938 11.5% 4.9% 34 8.0 0.7
SHIPPING CORP OF INDIA LTD SCI IN INDIA 796 9.4% 5.8% N/a N/a N/a
COSCO SHIPPING SPEC.-A 600428 CH CHINA 1,947 8.9% 3.7% 6.7 7.7 1.0
NAVKAR CORP NACO IN INDIA 158 3.6% 2.6% N/a N/a N/a
HNA TECHNOLOGY 900938 CH CHINA 1,090 3.8% 2.8% N/a N/a N/a
SHIN YANG GROUP BHD SYGROUP MK MALAYSIA 194 10.5% 8.2% N/a 5.8 0.6
HANGZHOU HUASU TECH.-A 301157 CH CHINA 494 4.0% 3.5% N/a N/a N/a
PRECIOUS SHIPPING PCL PSL TB THAILAND 302 6.1% 4.3% 6.6 16.6 0.6
NANJING SHENGHANG SHIP-A 001205 CH CHINA 459 11.3% 5.3% N/a 11.0 1.5
Trung vi* — cdc céng ty trong khu vuc 495 8.9% 4.3% 6.6 8.0 0.7
Cac céng ty Viét Nam

PETROVIET NAM TRANSPORT PVT VN VIET NAM 357 15.1% 5.9% 3.2 7.3 N/a
VIET NAM PETROLEUM TRANS VIP VN VIET NAM 39 7.7% 7.0% N/a 7.9 0.7
VIET NAM OCEAN SHIPPING VOS VN VIET NAM 85 18.3% 12.0% N/a N/a N/a
VINASHIP JSC VNA VN VIET NAM 29 12.0% 9.2% N/a N/a N/a
Trung vi* — cdc céng ty Viét Nam 62 13.6% 8.1% 3.2 7.6 0.7
Trung vi * — tdng thé 357 9.4% 5.3% 5.0 7.9 0.7
HAH HAH VN VIET NAM 228 23.6% 10.3% 3.7 8.6 1.5

Ghi chd: *trung vj cac s6 ligu co sén.
Nguén: Bloomberg, HSC
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Tuy nhién, véi EV/EBITDA — hé sé dinh gia wa thich ctia ching téi — dw phéng nam
2025 & mire 3,7 1an, HAH dang giao dich thap hon dang ké so véi trung vi 5,0 1an clia
cac doanh nghiép cuing nganh trong khu viwc va niém yét tai Viéet Nam. M&c du P/E va
P/B ctia cdng ty dang & mirc cao hon so véi mat bang chung nhung diéu nay 1a hop
ly nhé&r ROA va ROE ctia HAH cao hon dang ké so véi cac cong ty cling nganh (Bang
67).

Rui ro déi v&i quan diém dau tw ctia HSC
Gia muc tiéu va khuyén nghi ciia HSC déi véi HAH co thé d6i mat voi rdi ro tr cac
yéu to sau:

Viéc xung dot Bién D6 duoc giai quyét sém hon du kién sé tao ra rii ro KQKD
thwe hién thap hon dw bao hién tai CL’Jg chung téi. Mg“) hinh dy bao (_:l]a th’mg
t6i gia dinh xung dot sé dwoc giai quyét vao nira cudi nam 2025, dan dén gia
cudc container giam trong nika cudi nam 2025 do nhu cau suy yeu. Néu xung
dét két thuc sém hon duj kién, gia cwdc co thé gidm nhanh hon dw kién kéo
theo KQKD thiyc hién thap hon so véi cac dy bao hién tai clia chung toi.

Nguwoc lai, néu xung dot kéo dai dén hét nam 2025, diéu nay c6 thé tao ra
tiém nang KQKD thwc hién cao hon so v&i dw bao, vi tinh trang gian doan
kéo dai sé tiép tuc hd tro’ gia cwdc van tai va gia cho thué tau duy tri & mc
cao.

e HAH da mé rong nhanh chéng trong nhixng ndm gan day khi mua thém trong
giai doan thi triérng suy thoai véi mirc gia thuan loi, giip Céng ty ndm bat co
héi khi thi trwéng phuc héi. Tuy nhién, néu HAH tiép tuc mé réng trong nhirng
nam t&i va tinh sai thoi diém khi mua tau véi gia cao ngay truée khi thi trwdng
bwéc vao chu ky suy gidm, diéu nay co thé anh hwdng dang ké dén ty suét
lgi nhuan cla Coéng ty.

Nguwoc lai, né'u‘HAH tiép tuc déu‘tu’ vao tau trong nhirng nam tdi voi thoi
diém hop ly, didu nay sé tao ra tiém nang KQKD thyc hién cao hon so voi
dvw bao hién tai cia chung t6i.

e Tbéng théng My Donald Trump dang xem xét 4p dung murc phi cang 1én t&i
1,5 triéu USD cho méi lan cap cang dbi véi tau Trung Quéc hodc bat ky tau
ché hang nao treo c& Trung Quédc. Mc phi tang thém nay c6 thé lam chi phi
van chuy&n méi container tir Trung Québc dén B& Tay nuwéc My ting khodng
150-300 USD, so v&i chi phi hién tai khoang 3.000 USD/container ma khach
hang dang chi trd. Néu chinh sach nay dwoc thuce thi, chi phi van tai toan cau
sé tang lén, qua d6 mang lai loi ich cho cac cong ty van tai bién, bao gdm ca
HAH.
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Ngay 02/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

2,613
611
(125)
486
(53.6)
14.9
2.99

450
(92.2)

353
850

3,648
3,349

106
106
106

3,092
1,267
(211)

1,056
(94.1)

18.3
(3.15)

977
(77)
(150)

651

582
1,529

5,361
4,797

121
121
121

5,140
1,627
(271)

1,355
(94.6)

20.2
(4.05)

1,277
(231)
(236)

810

721
1,944

6,237
5,548
1,000
130
130
130

4,934
1,512
(260)

1,252
(44.3)

222
(3.89)
1,226
(222)
(226)

778

692
1,842

5,988
5,327
1,000
130
130
130

5,250
1,646
@77)

1,370
(11.8)

24.4
(4.14)

1,378
(250)
(254)

874

778
1,939

6,730
5,987
1,000
130
130
130

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

486
(364)
(53.6)
(150)
(173)
(49.9)
536
(866)
(23.1)
1.45
11
(776)
(9.76)
226
147
(90.4)
69.4

415
(170)
0.35
245

(330)

1056 1,355 1,252 1,370
(473)  (589)  (590)  (570)
(94.1)  (94.6) (44.3) (11.8)
(117) 0 0 0
(25.6) 0 0 0
(36.6) (785) (26.0)  8.44
1,405 1,157 2,007 1,875
(1698)  (520)  (352)  (371)
(575) 295 295 295

10.9 0 0 0
845 0 0 0
(1,660)  (517)  (349)  (368)
(0.02) 0 (130)  (130)
0 0 0 0

1029 (397)  (608)  (257)
(99.5) (75.2)  (433)  (303)
930  (472) (1,171)  (690)

245 922 1,090 1,577
675 168 487 818
1.63 0 0 0
922 1,090 1,577 2,395

(293) 638 1,655 1,505

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

245
72.5
1,005
971
180
1,600

2,869
3.16

50.6
135
701

3,759

5,359

394
155
290
937

993

0
258
1,251

2,188
2,661

510
3,171

5,359

25,218
1,141

922
70.5
504
87.8
168
1,753

4,566
3.86

413
153
772

5,537

7,290

532
206
357
1,210

1,798
0

310
2,108

3,318
3,277

695
3,972

7,290

27,005
1,408

1,090
184
912
103
283

2,571

4,573
3.90

86.5
229
774

5,667

8,238

446
272
509
1,383

1,487
0

310
1,798

3,181
4,127

930
5,057

8,238

31,772
843

1,577
176
875

98.7
271
2,999

4,408
3.94

83.9
220
696

5,411

8,410

392
261
489
1,292

933
0
310
1,244

2,536
4,718
1,156
5,875

8,410

36,323
(252)

4,235
3.98

88.0
234
687

5,247

9,155
343
278
520

1,301

725

311
1,036

2,337
5,408
1,411
6,819

9,155

41,634
(1,326)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

234
325
147
20.5
(18.5)
(46.4
(51.8
(68.8
(67.9

15.5
11.3
0.50
1.10
17.7

183
28.3

429
25.9
9.06
1.63
1.71

237
7.29
13.1
143
1.90

0

31.7 31.6 30.6 31.4
38.3 37.8 37.3 36.9
16.3 15.8 15.8 16.7
18.1 18.1 18.1 18.1
52.8 28.8  (4.01) 6.41
79.8 272  (5.23) 5.26
64.7 23.8  (3.99) 124
47.0 16.3  (3.99) 124
43.2 15.7  (3.99) 124
nm nm 0 0
0 16.0 16.7 14.9

21.9 21.9 17.6 17.3
20.1 21.0 17.9 18.3
0.63 0.66 0.59 0.60
1.33 0.85 1.60 1.37
11.8 10.7 10.5 10.6
67.6 94.7 93.4 94.4
275 28.2 27.8 281

432 205 (529) (24.5)
321 235 158 117
112 143 282 116
153 100 072 055
145 186 232  3.00

1.81 1.38 1.21 0.93
4.73 3.64 3.24 2.53
8.94 7.69 8.01 7.13
10.00 8.64 9.00 8.01
1.78 1.51 1.32 1.156
0 2.09 2.09 2.09
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 02/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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