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Nganh Logistic hién tai - mdt s6 diém dang chu y

1. Gia cudc tang cao

Khi sdn lvong dan phuc hoi tir nira cudi ndm 2020, su tac
nghé&n va gian doan cang trd nén nghiém trong hon, diéu
nay da day giad cudc van chuyén Ién mirc cao ky luc. Trong
khi gid cudc van chuyén hang roi va hang 1dng kha 6n dinh
trong thai ky dich Covid-19, gid cudc container da tang
gap 4 1an murc trude dich.

World Container Index- Assessed by Drewry
$ per 40 ft container

Cudc van chuyén tdng cao hon & céc tuyén dudng dai,
chdng han nhu tuyén Chau A- Chau Au va Chau A- Béc
MY¥. Cudc van chuyén hang hda tai cac tuyén nay d3 ting
khodng 4 — 8 1an trong vong 1 n3m. Cu thé, chi phi dé van
chuyén moét container 40 ft tir Thuong Hai (Trung Quéc)
dén Rotterdam (Ha Lan) dat mdrc 11.975 USD vao ngay
25/6, cao hon 554% so véi 1 nam trudc dé. Mat khac, gia
cudc cac tuyén dudng ngan hodc tuyén ndi vung tang kh-
iém tén hon. Vi du, gid cudc trung binh cla tuyén Thuong
Hai (Trung Quéc) dén Busan (Han Québc) chi ting 81% so
vdi cung ky.

Gia cwdc co thé dat dinh vao Q4/2021, sau dé6 sé diéu
chinh nhe vao nira dau nam 2022. Gia cwéc cé thé giam
dang ké trong nam 2023 khi ngudn cung tau mé&i di vao
hoat dong, nhwng duy tri & mirc cao hon mit bang
trwdc dich Covid.
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2. Thiéu hut Container

e Su chénh |éch trong hoat déng kiém soét dich bénh va phuc hdi san xuat giita 2 bd
Thai Binh Duong dan tdi hién tuong léch can can thuong mai (Trung Québc va Viét
Nam cling ghi nhan muic xuat siéu 16n) va dnh hudng t&i qué trinh luan chuyén con-
tainer 2 chiéu.

e Tinh hinh dich bénh phtrc tap tai My, EU va cédc bién phap gidn cach xa hoi lam gidm
toc d6 x( ly, ludn chuyén container trong ndi dia cac qubc gia trén.

e C4c hdng tau uu tién don vo container cho hoat déng xuat khau tai Trung Quéc dé
hudng loi tlr quy mo va gid cudce cao hon.

Gia tdng dot bién trong gid thué vd container, gid cudc van tai va dit ap luc 16n 1én hoat

déng xuat nhap khau cling nhu san lvong hang hdéa théng qua cang bién vao cac thang

cubi ndm

Ngudn cung container dugc cai thién tich cuc trong dai han nho:

e Gia tdng cong suat dédng mdi container tai Trung Quéc

e Doanh nghiép thép noi dia (HPG) bat dau tham gia vao thi trudng cung ing vé con-
tainer

Nhitng doanh nghiép s& hitu déi tau quy md 1én cling duoc hudng loi tir xu thé nay. T

dau ndm 2021, HAH d3 nang muec phi véi mot sb tuyén hang hda quan trong nhu Hai

Phong — C4i Mép 1én 15%, tuyén Hai Phong — cang Sai Gon |én gan 20%. Ngoai ra, viéc

tang gid thué tau cling gilp gia tri thi trudng cla d6i tau doanh nghiép tang 1&n dang ké,

do vay cac doanh nghiép cé thé ghi nhan nhitng khoan lgi nhuan d6t bién tir viéc thanh
ly nhitng con tau cé tudi doi cao. Trong ndm 2021, HAH d3 thanh Iy con tau HAIAN

SONG, lgi nhuan thu vé udc tinh khoang 25 ty twong duong 20% Igi nhudn cd ndm cla

doanh nghiép. Viéc HAH tap trung tré héa doi tau, gia tang ngudn cung giai doan nay la

co s& vitng chic dé ky vong tang trudng bén virng trong tuong lai

San lvong hang héa théng qua cang bién

San lvgng hang héa thong qua cang bién tang trwéng va du bao sé con ting
trong cadc nam tiép theo

Khai lwgng hang héa thong qua cang bién tir ndm 2015-2020 (triéu tin)
879,5

830,8
757,2
692,3
664,6 :
623,6 '
574,3 606,6
522,8 519,3
I427’8 I459’8 I I
2015 2016 2017 2018 2019 2020

m Khéi lvong hang hoéa théng qua cac loai cang

m Khéi lwong hang héa théng qua cang bién
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Tong san lwgng hang héa thong qua cang bién tai Viét Nam trong nam 2021 dw bao

dat 771 triéu tan ting 11,9% v&i dong luc dén tir:

e Tac dong tich cuc clia cac hiép dinh FTA mdi ky két nhu EVFTA va RCEP

e Nhu cau hang héa khéi phuc tai cac thi trudng tiéu thu 16n khi cac hoat ddng kinh té
duaoc phuc hdi sau khi dich bénh duoc kiém soét

e Dong von FDI duy tri trang thai tich cuc nhd 1an séng da dang hda chudi cung ¢ng va
san xuat ra khoi Trung Quéc.

Tong quan doanh nghiép

1. Lich st hinh thanh

CTCP Van tai va Xép d& Hai An (HAH) duoc thanh 1ap vao T5/2009 vdi mirc von gop
ban dau 1a 150 ty ddng dé dau tu xay dung cau cadng container tai khu vue Hai An — Hai
Phong. Cang Hai An di vao hoat déng va dén tau dau tién vao cudi ndm 2010.

T T9/2013, HAH bat dau cung cap dich vu van tai bién container noi dia bang viéc thué
dinh han tau va trong ndm 2014 d3 dau tu 2 tau container dé phuc vu hoat ddng nay.
Dén nay HAH d3 cd 8 tau container

Qua trinh tang vén
Sau 3 1an tang vdn thi dén nay von clia HAH d3 tang 1én 487 ty.
Biéu d6 bién ddi von diéu Ié
500
400
100 caflf.vn
200
100
O qama Q217 Qzi1s
Co ciu c6 déng
u CTCP DAu tw va van tai Hai Ha
CTCP Pautw Sao AD.C
= America LLC
Samarang Ucits
CT TNHH Van tai va Dai ly Ba
phwong thirc
CTCP Hang Hai MACS

= CTCP Cénh Ddng Xanh

m Nhém c6 dong té chirc ndm 1%-3%

m C6 déng khac
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Linh vwc hoat dong

e Khai thac cdng bién: bao gdm cac hoat dong duaoc thuc hién tai khu vuc Hai An nhu
nang ha, boc x&p, luu kho bdi va vé sinh, stra chita container.

e Van tai bién: bat dau mang lai doanh thu tir ndm 2014, dén bay gid mang nay chiém
ty trong doanh thu |&n nhat cla HAH. Doi tau cla HAH khai thac tuyén noi dia va noi
A, gdm: Hai Phong — Da Ning — Cai Mép — TP. H& Chi Minh — Hai Phong, Hai Phong —
Hong Kéng va Hai Phong — TP. H6 Chi Minh- Singapore vdi tdng san luong van tai hon
300.000 TEU mbi ndm

e Cac dich vu khac

2. Co s& vat chat
2.1 Cang bién

Cang Hai An s& hitu cdu cang dai 150m va bai container rong 15 ha vdi cong suat dat
350.000 TEU/ndm, du dé tiép nhan tau lén t&i 20.000 DWT. Trong nhitng ndm 2010-
2014, cadng Hai An cht yéu x{ ly container xuat nhap khau va doanh thu chinh cla HAH
dén tir hoat dong cang. Ké tir ndm 2014, déng gdép cla hang xuit nhap khau trong
doanh thu dich vu gidm dan do canh tranh gay gat tir cdc cdng ha ngudn cdé quy mé 1én
hon. Nam 2020, ty |é container xuat nhap khau/ trong nudc 6n dinh & mic 25%/75%,
do cang Hai An chi yéu gi® day chl yéu phuc vu d6i tau Hai An va hai tau nudc ngoai la
SM Tokyo va Pegasus Peta

2.2 Poi tau

Tén tau Nam déng Nam hoat ddng Cong suat (TEU) Ghi chu
1 Hai An Park 2000 T5/2014 787 Hoat ddng tuyén trong nudc
2 Hai An Song 2001 T10/2014 1.121 D3 ban 2021
3 Hai An Time 2001 T10/2015 1.032 Hoat ddng tuyén trong nudc
4 Hai An Bell 2003 T10/2017 1.200 Hoat ddng tuyén trong nudc
5 Hai An Fair 2007 T9/2017 1.688 D3 ban 2018
6 Hai An Gate 2011 2017 707 ba ban 2021
7 Hai An Link 2010 T11/2018 1.060 Cho thué
8 Hai An Mind 2012 T5/2019 1.794 Chay chuyén HCM- Singapore
9 Hai An View 2009 T8/2020 1.577 Hoat ddng tuyén trong nudc
10 Hai An East 2008 T4/2021 1.702 Cho thué
11 Hai An West 2007 T5/2021 1.740 Hoat ddng tuyén trong nudc

Xu hudéng HAH con tiép tuc mé rong doi tau trong tuong lai. Mdi day HAH ky hop déng déng mdi tau chuyén chd
container cé strc chd 1.800 Teu tai Trung Québc dé gia ting s luvong tau cho doi tau.
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3. Trung tam Logistic

HAH dang dau tu vao hai du an tai hai cum cang tai mién Bic va mién Nam:
PAN-HAIAN: tai KCN Nam Binh V&, Hai Phong, tong dién tich 15,4 ha, bao gdm 80.000
m?2 depot va 20.000 m2 nha kho. D3y |a du an hop tac gitta HAH va Pantos (Han Qubc),
trong d6 HAH s& hitu 51%.

Giai doan | clia du an da khanh thanh vao thang 11/2018 vdi viéc Depot PAN-HAIAN di
vao hoat dong.

Trong giai doan I, Trung tdm Logistics da di vao hoat dong tir thang 6/2020, vdi cac dich
vu chinh bao gdm kho CFS va kho ngoai quan. Du 4n 16 12 ty déng vao nam 2020, hién
dang van hanh & mic 50% cdng suat va du kién s& hoa vén trong ndm 2021 va cd |3
vao nam 2022.

Dw an Cai Mép: nam trong khu cang Cai Mép, téng dién tich 31 ha. Duv 4n nay tuong
tuw nhu PAN-HAIAN,

nhung van dang trong qua trinh dang ky thd tuc dau tu. HAH cling dang xay dung
mot bén phao tai séng Go Gia gan khu vuc Cai Mép, du kién s& di vao hoat déng trong
Q4/2021

Hai du dn ndy hién tai chi déng gdép doanh thu nhd, nhung duoc ky vong sé cting cb
mang ludi logistics cua HAH trong tuong lai.

Loi thé canh tranh

Loi thé canh tranh cla HAH trong mang van tai bién tir nhitng yéu tb sau:

(1). Chi phi dau tw mua tau ban dau thap hon mét nlra so vdi cac doanh nghiép trong

nganh. Theo nhu ching t6i tim hiéu vé thi trudng mua tau trén thé gidi, gia von mua tau

anh hudng bdi cac yéu té nhu mua vu, thoi diém, loai tau. HAH ludén cé ké hoach trinh

xin DPHCD vé van dé dau tu thém tdu nham huy déng vén s3n sang, chi can dam phan

va thoi diém phu hop 1a ¢ thé thuc hién viéc mua tau.

(2) HO tro tir hé théng cang bién va kho bai. Thuc té, cac chl tau ndi dia ludn gip phai

tinh trang “phan biét d6i x&t” vai cac hing tau qudc té. Nguyén nhan dén tir phi xép d&

clia hang xudt nhap khau cao hon so vdi hang ndi dia. Ngoai viéc cé cadng Hai An & dau

Hai Phong, phia Cai Mép — Thi Vai cling dugc ho trg Idn tlr TAn Cang Sai Gon, giup dam

bdo kho b3i & dau H6 Chi Minh

(3) P tau: DHI tau cla cong ty cod nhiéu Igi thé quan trong so véi cac cong ty cling

nganh bdi cac yéu tb sau:

e DO tau l&n nhat vé sb luvong va tdng cong suat;

e Hiéu qua hoat dong cao hon do kich c¢& tau Ién hon va tau mdi hon;

e Gida mua thap nho thoi diém mua tét khi thi trudng van tai thly & mic thap vdi téng
vén dau tu khodng 1.500 ty ddng
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Hang tau S6 lwgng tau  Tong cong sudt (TEU)  Cong sudt trung binh (TEU)  Tudi trung binh
Hai An 8 10.913 1.364 15,1
GEMADEPT 4 3.705 926 15,5
GLS 6 2.964 494 17,8
VSICO 4 2.885 721 19,5
Tan cang Sai Gon 4 2.787 697 20,8
VIETSUN 4 2.463 616 13,8
VINAFCO 3 1.628 543 24,7

VOSCO 2 1.126 563 23

Truwdng Hai 2 860 430 15,5
Tong 44 34.952 794 17,7

e Hién nay d6i tau clia HAH hién d3 trd thanh déi tau container I6n nhat Viét Nam, vdi
tong cong 8 tau cd tong trong tai gan 11.000 TEU — chiém 31% ddi tau container ¢
nudc. Cong ty da dan thay thé tau cli va nhd vdi cac tau |dn hon, va hién tai hau hét
do6i tau déu cd cong suat trén 1.000 TEU

e DOi tau cla Hai An chl yéu khai thac tuyén doc bd bién Viét Nam (Hai Phong — Da
N3ng — Viing Tau — HO Chi Minh) v&i 4-5 tau/ tuan, chiém 26% thi phan van tai trong
nudc ndm 2020. Doi tau cling md rong sang thi trudng qubc té véi hai tuyén hang
tuan: TP.HCM — Singapore va Hai Phong — Hong Kong, tao hai loi thé chinh cho cong
ty: m& rong mang ludi dich vu dé duy tri tdng trudng trong bbi cdnh quy mé thi trudng
trong nudc con khd nhd; va cho phép tau Hai An mua nhién liéu vdi gid thap hon tai
cac cang nudc ngoai. Ngoai ra, hai tau clia Hai An dang duoc cho thué tai nudc ngoai.
Do d6, mot nira doi tau clia Hai An d3 tiép can vdi thi truong quéc té, didu nay dung
véi chién luvgc ctia HAH 1a m& rong sang thi trudng qubc té dé thuc day ting trudng
va nhan dién thuong hiéu tét hon.

Phan tich tinh hinh hoat dong kinh doanh

1. Hién nay van tai bién 1a mang kinh doanh chinh

Co cau doanh thu

2018 2020
Doanh thu (ty)
Gia tri Ty trong Gia tri Gia tri Ty trong
Khai thac cang 203,2 19,28% 167,8 15,13% 172,5 14,47%
Khai thac tau 795,6 75,48% 880,2 79,37% 944,7 79,25%
Khac 55,2 5,24% 61 5,50% 74,8 6,28%
Tdng cong 1.054 1.109 1.192

A ——.
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Co cau lgi nhuan gop

Loi nhuan gop 2018 2020

(ty) Gid tri Ty trong Gid tr] Gié tri Ty trong

Cang 89,9 41,05% 79 36,07% 88 36,82%

Van tai 110,7 50,55% 113 51,60% 126 52,72%

Khac 18,4 8,40% 27 12,33% 25 10,46%
Tong cong 219 219 239

Doanh thu Khai thac tau
1000

950

900

850

Khai thac tau

800

750 —

700 T T 1
2018 2019 2020

e Trong giai doan tir 2018 — 2020 Doanh thu hop nhat clia HAH tang trudng trung binh
hon 6%/ndm va tdc d6 nay duoc gia tang qua cac ndm. Dén ndm 2020 doanh thu hop
nhat dat 1192 ty dong.

e Doanh thu cla khai thac cdng khd 6n dinh qua cdc ndm va bién Igi nhuan cling kha cao
va &n dinh & muc trén 40%. Co duoc diéu nay |a do cadng Hai an d3 dat full cdng suat
va duaoc su bd tro tbt chudi cung Ung hoan thién ctia HAH

e Tr 2018 hoat d6ng khai thac tdu mang lai doanh thu I6n nhat cho HAH. Thudng xuyén
chiém tir 75-80% ty trong doanh thu. Cé dwoc diéu nay la chinh 1a do trong ndm 2017
HAH d3 dau tu thém 03 tau dua cong suat |én gap doi tir hon 3000 Teu Ién hon 6000
Teu va tir dé san lugng va doanh thu ctia HAH mang khai thac tau cling tang theo ty
|é thuan vdi viéc tang trudng ma rong doi tau.
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2. K&t qua kinh doanh Q2/2021

Két qua kinh doanh Q2/2021

Q2/2021 Q2/2020 So  véi Q1/2021 So  Voi Ty sudt loi nhuén

(t\,/ d‘éng) (t§/ d‘éng) cUng ky (til dBng) Q1/2021 Q2/2021 Q2/2020 Q1/2021
Doanh thu thuan 449 262 71,5% 359 25,1%
Loi nhuan gop 141 60 134,4% 97 46,0%  31,4% 23,0% 27,0%
Lgi nhudn t HDKD 126 47 166,7% 85 48,9%  28,2% 18,1% 23,7%
EBIT 125 50 151,4% 108 154%  27.8% 18,9% 30,1%
EBITDA 125 50 151,4% 108 154%  27.8% 18,9% 30,1%
tLr?:Jé il WU g5 46 153,6% 102 144%  259%  17.5%  283%
Lgi nhuan rong 98 39 149,8% 86 142%  21,7% 14,9% 23,8%

LNR thudc vé cb

A n 82 36 129,5% 67 23,3% 18,3% 13,7% 18,6%
dong cong ty me

Két qua kinh doanh 6T/2021

“n o Ty suat lgi nhuan
6T/2021  6T/2020 °° VO CUNE oiio021

Y 6T/2021 6T/2020 2020
Doanh thu thuan 808 542 49,2% 49%
Loi nhuén gop 238 114 108,7% 295%  21,1%  20,1%
Loi nhuan tir HDKD 211 87 143,9% 262%  16,0%  15,6%
EBIT 233 91 154,6% 28,8%  16,9%  16,2%
EBITDA 233 91 154,6% 28,8%  16,9%  27,8%
Loi nhuan trudc thué 218 82 166,3% 27,0%  15,1%  14,3%
Loi nhuan rong 183 70 160,6% 22,7% 13,0% 12,3%

Loi nhuan rong thudc vé

PR R 149 66 127,3% 95%
cO dong cong ty me

Bién loi nhuin gdp mang khai thac tau

25.00%

20.00% //
15:00% \_——J
o Bién lginhudn gdp
10.00%
5.00%
0.00% T T T 1
2018 2019 2020 672021
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Trong Q2/2021, HAH dat két qua kinh doanh an tuong, vai doanh thu dat 449 ty dong
(+72%), loi nhudn gdp dat 141 ty (134%), Loi nhuan rong thudc vé c¢d déng cong ty me
dat 82,3 ty dong (+130%). Liiy ké 6T2021, cong ty ghi nhan doanh thu, Loi nhuan gdp
Loi nhuan rong thudc vé c¢d déng cdng ty me luot la 808 ty dong (+49%), 238 ty dong
(+108%), 149,1ty dong (+127%). Ty 1& Igi nhuan dat 95% ké& hoach ndm 2021.

Van tai bién 1a d6ng luc tang tredng chinh cla HAH, v8i muc tang 95,2% vé doanh thu,

trong khi hoat d6ng khai thac cang cling hoat déng kha tét, vai mirc tang trudng cao 13

28,5% trong Q2/2021.

Van tai bién Doanh thu tdng +95,2%, la nhd cac yéu tb sau:

e San luong van tai bién tang +40%. Trong Q2/2021, HAH d3 bat dau khai thac 2 tau
mai, bao gdm Haian West (1.740 TEU, duoc bd sung vao doi tau noi dia) va Haian East
(1.702 TEU, cho thué ngoai), gilp tdng trong tai ddi tau tang thém 40% so vdi clng ky.

e Gid cudc van tai container tai thi trudng noi dia, gid cudc van tai dn dinh trong Q2,n-
hung van cao hon cung ky khoang 20%.

e Trén thi trudng thué tau, gid cudc thué ting gap 2 1an so vdi cung ky, gitp cho 2 tau
duoc cho thué trong ddi tau HAH dugc hudng lgi.

Viéc tdng trwé'ng doanh thu cao nhw véy dén tir viec HAH mé réng ddi tau va cude
phi vén tdi container téing manh trong thoi gian qua. Tuy nhién, chiing ta cé thé théy
ty 1é tdng cua cda Loi nhuén gép tdng cao hon rét nhiéu so vdi ty 1é tidng trwédng
doanh thu (gén gdp déi) diéu nay chirng té yéu té gid cwdre vén tdi tdng cao dé tdc
déng rét manh téi diéu nay né lam bién loi nhudén cda méng khai thdc tau téing 1én
ro rét (tdng tir 13% ndam 2020 Ién 22.68% trong 6T2021 va tir dé lam tang bién Ilgi
nhudn chung cta ca céng ty.
3. Strc khée tai chinh
HAH hién dang c6 murc tdng no/tdng tai san 1a 0.41 va mérc ng dai han/tdng tai san 13
0.22. Cac doanh nghiép khai thac cang bién nhu VSC va PHP, GMD cé co cidu ngudn von
kha tuong déng véi mirc tdng no/tdng tai san trung binh 13 0.35. Cac doanh nghiép van
tai bién ndi dia nhu VTO, VOS, VNA thudng st dung vay no dé dap rng yéu cau dau tu
I&n vé tai sdn cb dinh. Cac doanh nghiép nay déu cé ti 1& tdng no/tdng tai san rat I6n
(xap xi 1).
HAH dau tu vao tai san cd dinh khd 1&n (d6i tau) tuy nhién ngudn tai trg cho viéc dau
tu nay chu yéu lai dén chd yéu tir ngudn vdn chd s& hitu diéu nay cho thay viéc kinh
doanh va tao ra dong tién clia HAH rat tét. Dong tién duoc tao ra 1 phan duoc chia
cho cd déng (HAH chia cé tirc bang tién mat rat déu — Trung binh 10-15%/ndm) 1 phan
duoc dong dé tai dau tu. Viéc tao dong tién tot cia HAH con duagc thé hién & viée ting
von cla HAH khoéng cao thap hon rat nhiéu so vdi tong mic dau tu vao tai sdn cb dinh
clia HAH.

Tri€n vong ndm 2021 - 2022

K& hoach dau tw ndm 2021

 Doi tau container: Tr Q3/2020, HAH &3 mua ba tau mdi bao gdm HA View (1.577
TEU, T7/2020), HA East va HA West (1.702 TEU va 1.740 TEU, T4/2021), thay thé tau
HA Song (1.121 TEU) va HA Gate (707 TEU), gitip tang 41% cong suat. Can luu y rang
gia tau container d3 tang gap d6i tr cudi ndm 2020...

A EEEEEEEEE—————————————————————————————————————————————————————§
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e Cang va Trung tam Logistics: K& hoach dau tu 300 ty dong trong 2021, bao gdm bao
dudng cang Hai An, bén phao gan khu vuc Cai Mép va du an Cai Mép néu duoc phé
duyét. Cong ty cling dang tim kiém co hdi dau tu thém tai mién Nam vdi muc tiéu
thanh 1ap mang ludi logistics tich hop khap ca nudc.

e Container: HAH cling d3 dau tv mua thém gan 3.000 teu vd container loai 20 feet va
40 feet, 16 vo container dau tién da duoc dua vao khai thac tir cubi thang 5/2021. Viéc
mua thém vé container clia HAH d3 gép phan bd sung thém ngudn container réng
cho hoat d6ng xudt nhap khau trong béi canh thi trudng trong nudc va thé gidi dang
khan hiém vé container do dnh huéng clia dich bénh, gay nén su Un tic nghiém trong
tai cac cang bién, kéo dai vong luan chuyén clia container. Trudc khi mua, HAH d3 s&
hitu 950 container, trong dé 300 chiéc theo hinh thic thué tai chinh. 4.000 container
con lai thué tir don vi cho thué va chiu nhiéu bién dong tir gia thué. Cac container mai
mua cé thé khdng dem lai loi nhuén I6n nhung gitip cong ty én dinh ngudn container.

Tri€n vong thj trwd’ng van tai container

Trén thé gidi, thi trudng van tai container bat dau ndng lén ké tir Q4/2020, do gia cudc
tdng manh trong boi cdnh gidn doan chudi cung tng do dnh hudng cla dich Covid-19.
Trong thang 6/2021, gid cudc van tai container trung binh tang ky luc 1én murc trung
binh 8.000 USD/ container 40 ft, +320% so v3i cung ky va +85% ké tir dau ndm, theo
Drewry. Gia tau cling tdng gap 2 lan so vdi mic trudc Covid, do cac hdng van chuyén
container m& rdéng doi tau do thiéu cung. Gid cudc wdc tinh s& duy tri & mic cao trong
nlra cubi ndm 2021 do tiéu thu toan ciu hoi phuc sau khi ty 1& tiém chlng vaccine tai
cac nudc 16n d3 dat mire cao. Tinh hinh nay khd cé thé én dinh trd lai trudc ndm 2023,
khi cac tau mai di vao hoat dong gilp gia tdng cong suat va tinh trang tac ngh&n cang
gidm bat khi dai dich dugc kiém soat tét hon trén pham vi toan cau.

Tai Viét Nam, thi truong ndi dia cling duvoc hudng lgi. Nganh van tai container Viét
Nam con non tré va tang trudng véi tbc d6 10% mbi ndm nhd qud trinh container hda
va cung cap dich vu vai chat luong t6t hon. Trong giai doan trudc Covid, tinh trang thira
cung d&c biét & chiéu van tdi Nam- Bic d3 gilt gid cudc & mirc thap ké tir ndm 2019.
Nho thi trudng qubc té néng 1én tir Q4/2020, tinh trang thira cung gidm khi cac cong ty
trong nudc cho thué tau ra nudc ngoai. Cudc van tai trong nudc da tang 15%- 20% tu
murc trudc Covid va udc tinh duy tri & mdc cao cho dén ndm 2022.

Trong diéu kién théong thudng, thi trudng van tai bién ting trudng khodng 10%/ nam
vdi GDP tdng 6%- 7%/ nam. HAH hudng loi tir tang tredng cla nganh véi nang luc van
tai 1én, doi tau tot va chi phi dau tu thap gilp cdng ty cé loi thé canh tranh tét trudc
nhitng dbi thd khac. Cong ty cling m& rdng sang thi trudng qubc té nhu mot chién luoc
tang trwdng dai han.

Trién vong 2021 - 2022

Chung toi tin rang HAH c6 thé hudng |gi tir trién vong tudi sang cla nganh van tai con-
tainer do cdng ty d3 dau tu dung thoi diém trudce khi nganh trd lai xu hudng tang. Do
dé, cong ty cé nhiéu kha nang gianh thi phan khi nhu cau héi phuc. Ndm 2021 va 2022
s& |2 thoi diém thuan loi cla cac cong ty van tai.
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Nam 2021, theo udc tinh HAH dat 1852 ty dong doanh thu (+55% so vdi cung ky) va
286.2 ty dong loi nhuan sau thué thudc vé cong ty me (+107% so vdi cung ky), tuong
(ng EPS 2021 13 6.041 ddng. Nam 2022, udc tinh HAH ting trudng 28% YoY vé doanh
thu va 30% YoY vé LNST, twong (rng dat 2.435 ty déng va 371 ty dong, EPS 13 7.605 dong.
Du bdo cta chung toi dua trén:

e San luong xép d& cdng wdc tinh dat 380.000 TEU trong ndm 2021, duoc hd tro bai
doi tau Hai An.

e Ting trudng san luong van tai trong ndm 2021 dat 490.000 TEU, diéu nay dugc hd tro
b&i tang trudng noi dia khodng 15% va san luong thi truong qubc té ting thém tir doi
tau mdi dau tu. Nam 2022, udc tinh san luong ting 20% do hai tau mdi bat dau divao
hoat dong tir Q2/2021.

e HAH uwéc tinh huéng loi tir gid cudce tdng. Tuy nhién, HAH chd yéu hoat dong trén cac
tuyén ndi A cd mirc tang it hon so vai tuyén Chau A- Thai Binh Duong. Udc tinh gia
cudc cd thé tang 20% trong ndm 2021 va ting 10% trong ndm 2022.

Rai ro dau tw

Gia cwdc van tai bién

Doanh thu va Igi nhuan cla HAH phu thudc rat nhiéu vao gid cudc van tai container.
Ké tir Q4/2020 gia cudc van tai container thé gidi d3 tang rat manh nhu theo phan tich
& trén. Diéu nay cling tadc dong tdi gid cudc van tai container trong nudc va HAH duoc
hudng lgi truc tiép tir su ting gid nay. Tuy nhién, theo nhiéu du bdo gid cudce s& dat dinh
vao Q4/2021, duy tri & mitc cao & 2022, rdi bat dau gidm tir 2023 chinh vi thé trong
nhung ndm tiép theo sau ndm 2022 HAH khdng con nhiéu su dot bién vé Igi nhuan nita,
toc d6 tang trudng & murc binh 6n.

Bién ddng gia dau nhién liéu dau vao

Dau nhién liéu va dién n3ng chiém 8% chi phi d6i v&i hoat ddng cang bién va 52% chi
phi d6i v&i hoat ddng van tai bién. Vi vay bién déng gid dau va dién sé anh hudng 16n
dén két qua hoat dong kinh doanh ctia HAH

Dién bién gia cd phiéu HAH

A ——.
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TU dau ndm 2021 t&i nay cd phiéu HAH d3 tang t&i hon 3 |an. Khi tdng tir 17 |én tdi 59.
Da tang nay hoan toan ddng pha véi su dot pha trong kinh doanh clia HAH. Tuy nhién,
da tdng nay 1a ndng va gia cling d3 bat dau cd xu hudng tao dinh ngdn han (tai 63.500d/
cp) va can thdi gian tich Ity tao mat bang gid mdi va phu hop.

Quan diém dau tw

O murc gia hién tai, HAH dang giao dich & mirc PE ndm 2021 va 2022 la 10,1x va 9,7x,
vdi mirc PE muc tiéu 13 12,x thi gid muc tiéu trong ndm 2021 ctia HAH 1a 72,5 tiém nang
tang gia 23%, Chung toi khuyén nghi mua dbi vai cd phiéu HAH, vung gid mua ky vong
56,x-59,x, muc cat 16i 10% néu tinh hinh dién bién thi truang chung khéng duoc nhu ky
vong, anh hudng dén gia co phiéu.

Chung t6i danh gid cao HAH nh& ban 13nh dao day dan kinh nghiép va tam nhin dai han
vé |6 trinh phét trién cla cong ty. Cong ty da chuyén minh t&r mot nha khai thac cang
nhd thanh hang van tai container I&n nhat Viét Nam, hudng tdi muc tiéu trd thanh nha
cung cap mang ludi logistic tich hop day dd. Céng ty da san sang tan dung co hoi tur
COVID-19 dé tao da tdng trudng manh mé sau nhiéu ndm tram |ang. Cong ty dang tap
trung phat trién thém ha tang logistics @ mién Trung va mién Nam, bao gdm ca depot
va kho bai. Viéc md& rong hoat ddng kinh doanh s& tao ra sttc manh téng hop va gitp
HAH bét phu thudc vao thi trudng van tai bién day bién ddng. Trong ngan han, gia dau
tdng van 1a rdi ro 16n nhat dbi véi HAH, tuy nhién, ching toi cho rang gia cudc ting va
san lvong tdng manh mé cé thé gilr da tang trudng cho HAH bat chap bién Igi nhuan
gidm. Trong tuong lai, nganh van tai container d6i mat vdi rdi ro chinh 13 giad gidm do
tinh trang tdc ngh&n cang bt dau gidm va cong suat tdng thém tir ndm 2023. Tuy nhién,
rdi ro nay khéng qua 16n vdi thi trudng trong nude do gid cudc tang véi toe dd thap hon
nhiéu so vdi thi trudng qudc té.
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Tuyén b6 mién trach nhiém

Céc thdng tin, du bao va khuyén nghi duoc cung cap trong ban bao cdo nay duoc dua trén cac ngudn théng tin tin
cay; tuy nhién Lotus Capital khéng ddm bao chic chédn su chinh xac hoan toan va day d0 cla cac ngudn théng tin
nay. Cac nhan dinh trong bdo cdo duoc dua ra dua trén co sd chi yéu |3 phuong phap phan tich k§ thuat, cé su
ddnh gid cht quan ctia chuyén vién phan tich va duoc xem |a hop ly trong thoi diém dua ra bao cdo.

Céac nhan dinh trong bao cdo nay dai dién cho quan diém ctia ngudi viét va cé thé thay déi bat ki ltc nao ma khong
bao trudc. B4o cdo nay chi nham muc dich cung cip théng tin cho nha dau tuv va khéng nén duoc dién gidi nhu
mot khuyén khich mua hay ban bat c&* mét cd phiéu nao. Lotus Capital s& khéng chiu trdch nhiém déi véi tat ca
hay b4t ky thiét hai nao hay su kién bj coi la thiét hai dbi vai viéc st dung mot phan hay toan bd théng tin hodc y
kién trong bdo cdo nay.

Ban quyén 2021 Cong ty C6 phan Quan ly Quy Béng Sen

CONG TY CO PHAN QUAN LY QUY BONG SEN

Dia chi: Phong C54118, C54119 & C54120, tang 41, tda nha C5 D’.Capitale, 119 TrAn Duy Hung, phudng Trung Hoa, Quan
Cau Giay, Ha Noi.

Dién thoai: 84 24 32222753

Fax: 84 24 32222754
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