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CTCP Van tai va Xép d& Hai An (HSX: HAH)
HOAT DONG KINH DOANH TIEP TUC BUT PHA

Loi nhuan rong 6T/25 dat 594.8 ty ddng (+ 223.4% svck) nhd san lwgng khai
thac tau tang tét va gia nhién liéu gidm manh.

= LN rong clia HAH sé duy tri da tadng 86.1%/13.3% svck trong 2025/26 do gia
cwéc cho thué tau duy tri &@ mirc cao va san lwong tiép tuc ting trudng nho
san lwong noi A gia tdng va nhu cau van chuyén noi dia cai thién.

= Chung t6i khuyén nghi KHA QUAN cho HAH, gia muc tiéu 84,000VND/cp.

Téc do tang trwdng LN rong dwoc duy tri trong Q2/2025

Trong Q2/2025, doanh thu HAH dat 1,274.7 ty (+34.3% svck), do san lwgng khai
thac cang va khai thac tau tang trwdng tich cwc nho xu hwéng front-loading va
céc thi trwong ndi A mé rong thi tredng xuat khau. Gia dau Brent thé gidi trong
Q2/2025 gidm manh hé tro bién LN gop cai thién tich cuc, két hop véi nd lwc
kiém soét chi phi gitip ty trong SG&A giam 2.1diém% svck gitip LN rong Q2/2025
dat 374.2 ty ddng (+234.6% svck). LN rong 6T25 dat 594.8 ty ddng, tang 223.4%
svck, cao hon ky vong va hoan thanh 81.6% dw phéng ca nam clia ching toi.
Trién vong kinh doanh 2025-26 duy tri da tang trwéng tét sau diéu chinh
Chung téi didu chinh doanh thu hoat déng khai thac tau gidm 2.1% trong 2025
va tang 2.6% trong 2026 so v&i du phéng cii dé phan anh: (1) quyét dinh gidm
11% biéu cwéc tau héi T3/2025, (2) Gia cwdc cho thué tiu neo & mirc cao lau
hon dw kién nhé nhu cau cho thué tau 1,700-1,800 TEU gia ting va céng thang
dia chinh tri kéo dai, (3) San lwong khai thac tau duy tri da tdng nh& san lvgng
khu vire néi A gia tang va thi treong BDS phia Nam phuc hdi gitip nhu cau van
chuyén VLXD gia tang va (4) Hop tac véi VSC gilp nang cao nang lwc khai thac
tau va cai thién lgi thé canh tranh cia HAH trong trung va dai han. Sau diéu
chinh, doanh thu khai thac tau duy tri mirc ting 24.9%/14.6% svck, yéu t6 chinh
gitp téng doanh thu 2025-26 tang 24.1%/13.7% svck. Ching toi diéu tang bién
LN gop 2025-26 thém 12.7/12 diém% sv dy phéng cii chd yéu nhe& diéu chinh
gidm chi phi nhién liéu do trién vong gia dau gidm manh hon ky vong, cling nhw
diéu chinh gidm chi phi SG&A 33.7%/30.9% sv dy phdng cii d& phan &nh murc
dd quan ly chi phi tét hon ky vong ctia HAH trong 6T2025. Téng hop lai, LN rong
2025-26 diéu chinh tang 62.7%/69.6% sv dy phdéng cii. Sau diéu chinh, LN rong
2025-26 duy tri mirc tang tét 86.1%/13.3% svck.

Khuyén nghi KHA QUAN véi gia muc tiéu cia HAH 1a 84,000 VND/c6 phiéu
Chung tdi nang gid muc tiéu so véi bao céo trwéc 106.4% do diéu chinh ting
EPS 2025-26 tang 62.7%/69.6% sv dw phong cii. Chang t6i cho rang LN rong
ctia HAH sé duy tri mirc téng tét trong 25-26 nho: (1) Gia cwéc cho thué neo &
murc cao, (2) San lwong ndi A gia tang tich cwe va (3) nhu cau van chuyén noi
dia tiép tuc cai thién khi thj trwéng BDS phia Nam phuc hdi. Nhe mére thué quan
canh tranh, két hop véi vi thé 1a mét trong nhirng doanh nghiép s& hiru ddi tau
I&n nhéat Viét Nam, chung téi danh gia HAH sé tiép tuc duy tri loi thé canh tranh,
do vay chang toi tin rdng day la thdi diém thich hop dé tich Ity cb phiéu HAH.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 2,613 3,992 4,954 5,635
Loi nhuan rong 385 651 1,211 1,372
Tang trwdng DTT -18% 53% 24% 14%
Téang trwdng LN rong -66% 124% 86% 13%
Bién LN gop 23% 32% 41% 41%
Bién EBITDA 33% 38% 45% 47%
ROAE 12% 22% 33% 32%
ROAA 7% 13% 19% 18%
EPS (VND/c6 phiéu) 2,279 3,854 7,171 8,126
BVPS (VND/c6 phiéu) 18,777 23,520 29,564 33,529

Ngudn: HAH, MBS Research dy phéng
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KHA QUAN
Giamuc tiéu 84,000 VND
Tiém ndng tang gia 49.2%

Thay ddi trong yéu trong bao céo
Diéu chinh EPS ting 62.7%/69.6% sv dw
phéng cd.

Théng tin ¢é phiéu
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Ngudn: FiinproX, MBS Research

Gia thi trwong (VND) 56,300
Cao nhét 52 tuan (VND) 64,400
Thép nhét 52 tuan (VND) 29,600
Vén hoéa (ty VND) 10,874
P/E (TTM) 7.1
P/B 1.7
Thi suét cb tirc (%) 2
Ty 1& SH nwéc ngoai (%) 6.6%

Ngudn: https://s24.mbs.com.vr/

Co cau sé& hivu (%)

CTCP Déu tw va Van tai Hai Ha 15.7
CTCP Container Viét Nam 12.7
Cong ty TNHH Van tai va Dai ly

van tai Pa phwong thirc 53
CTCP Quan ly Quy Leadvisors 464

Ngudn: https://s24.mbs.com.vr/

Chuyén vién phan tich
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CTCP Van tai va Xép d& Hai An (HSX: HAH)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu ctia HAH la 84,000 déng/cd
phiéu dya trén céc luan diém chinh:

= Doanh thu cho thué tau cta HAH duy tri da tang trwdng trong 2025-2026 nho
gia han s&m céc hgp doéng thué tau khi gia cwéc cho thué neo cao két hop véi
ky vong gia cwéc cho thué duy tri & mc cao dén hét Q2/2026 do cang thang
dia chinh tri kéo dai va tién do dich chuyén céac tuyén dich vu tré lai khu vc
Bi&én D6 cham hon dy kién.

= HAH tiép tuc m& rong doi tau khai thac dé dap rng nhu ciu van chuyén gia
tang b4t chap anh hwéng tir thué quan khi cac nwéc khu vc ndi A mé réng thi
trworng xuét khéu, Viét Nam c6 mirc thué quan canh tranh so véi cac nuwéc
trong khu vuc va thj truéng BDS phia Nam phuc hdi gip nhu ciu van chuyén
vat liéu xay dwng gia tang.

= Viéc hop tac chién lwgc véi VSC gitp HAH cai thién nang lwc hoat ddng, ndng
cao lgi thé canh tranh trong trung va dai han, dac biét khi VSC tién hanh nang
cép ludng hang hai t Nam Dinh Vi t¢i Nam Hai Binh Vi, dap ¢ng nhu cau
nang kich c& tau dé khai thac céc tuyén quéc té ctia HAH.

Pinh gia va Khuyén nghi

Chung t6i nang dinh gia cia HAH 1én 84,000 VNB/cp (+106.4% so v&i bao cao
trwéc) do diéu chinh tdng EPS 2025-2026 62.7%/69.6% so véi dw phong ci,
sau diéu chinh, EPS duy tri mirc tdng 86.1%/13.3% svck. Chung t6i s& dung
EV/EBITDA muc tiéu cho giai doan 2025-26 la 6.7x, twong (*ng v&i mure trung
binh 2 nam, do ky vong hoat déng kinh doanh sé tiép tuc birt pha nhér hoat déng
mé& réng ddi tau va gia cwdc cho thué tiép tuc duy tri & mire cao, twong tw nhw
2 ndm tré lai day. Nhd mire thué quan canh tranh, két hop véi vi thé 1a mét trong
nhirng doanh nghiép s& hivu doi tau Ién nhat Viét Nam, chuing t6i danh gia HAH
sé tiép tuc duy tri loi thé canh tranh, do vay chiing t6i tin rang day la thoi diém
thich hop dé tich Idly ¢ phiéu HAH.

Hinh 1: Tém tat dinh gia

Phwong phap Gia Ty Giatheo ty trong
FCFF 84,630 50% 42,315
EV/EBITDA (v&i EV/IEBITDA muc tiéu = 83,431 50% 41,716
Gia muc tiéu 84,030
Gia muc tiéu lam tron 84,000
Tiém nang tang gia 33.8%

Ngudn: MBS Research
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Hinh 2: Dinh gi4 EV/EBITDA
Phwong phap EV/EBITDA

2025 2026
EBITDA (ty dong) 2,220 2,635
EV/EBITDA muc tiéu 6.7
(-) Téng nor 3,117
(+) Tién va twong duong tién 940
Gia tri doanh nghiép 14,088
SLCP dang Iwu hanh (triéu) 168.86
Gia muc tiéu 83,431

Ngudn: MBS Research

Hinh 3: Pinh gia cta EV/EBITDA cta HAH trong giai doan 2018 - 2025
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EWEBITDA  ===== Trung binh 8 nam +1 d6 l&ch chudn -1 d6 léch chuan
Ngubn: Fiinpro, MBS Research

Hinh 4: Chi phi VCSH Hinh 5: WACC va tang trwéng dai han
Chi phi VCSH WACC va tang tru’c’vng dai han
Lai suat phi rdi ro 3% Chi phi no 8%

Beta 1 Mrc thué 20%

Pha&n b ri ro thi trwdng 8.7 WACC 10%

« . .. 0

Chi phi VCSH 11.5% Tang trwdng dai han 1.5%

Ngudn: MBS Research Ngudn: MBS Research

Hinh 6: Dw phéng FCFF

Dw phéng FCFF 2025 2026 2027 2028 )/ 2035

(+) LNST 1,491 1,668 1,899 2,018 2,057

(+) Chi phi phi ti&n mat 404 494 574 731 1,677

(+) Chi phi I4i vay sau thué 108 111 137 164 316

(-) Pautw TSCD 1,644 995 2,138 1,502 2,594

(+) Thay dbi VLD -328 156 -398 104 -249

FCFF sau chiét khau 31 1,297 61 1,125 447

3| MBS RESEARCH
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Hinh 7: Phwong phap dinh gia FCFF
Binh gia theo FCFF

(+) Gia tri hién tai giai doan 2024F-2034F ty dong 9,912
(+) Gia tri hién tai cua gia tri dai han ty ddng 5,073
(+) Tién va twong dwong tién ty dong 992
() No ty déng 1,408
(-) Loi ich CBTS ty ddng 279
Gia tri doanh nghiép ty ddng 14,291
S6 lwgng cb phiéu triéu cp 169
Gia tri cb phiéu VNbB/cp 84,630

Ngudn: MBS Research

RaGi ro dau tw

= Sanlwgng ndi A thap hon dy kién va nhu cau van chuyén néi dia phuc hdi cham
hon ky vong khién san lwvgng khai thac tau tang yéu hon.

= Tién do dich chuyén céac tuyén dich vu cla cac hang tau I&n dién ra nhanh hon
dw kién khién gia cwédc cho thué tau trén thé gidi sut gidam nhanh chéng.

Hinh 8: So sanh cac doanh nghiép cac nganh

‘rf‘?" P/E (x) EV/EBITDA (x) ROA (%) ROE (%)
A X . - oa
Cong ty Quoc gia Méa cp

L‘g‘-’s‘ 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
AP Moller - Maersk A/S  DanMach MAERSKB DC 34,071  14.1 N/A 3.8 5.6 32 (0.7) 43 (0.9)
COSCO SHIPPING .
Holdings Co Ltd Trung Quéc 601919 CH 32,314 77 120 3.6 5.3 5.1 35 115 7.7
EVEGIE W ENTE GO gy g 2603 TT 14,237 6.5 9.0 31 45 7.9 58  11.8 8.2
Taiwan Ltd
HMM Co Ltd Han Quéc 011200 KS 17,491 107 1838 5.2 7.1 5.7 3.6 6.9 4.4
Yinson Holdings BHD Malaysia YNS MK 1624 122 8.7 7.7 6.6 35 43 90 123
gg‘f_‘ona' Container Lines i) an RCL TB 702 40 207 31 56 7.7 15 106 2.0
Nanjing Shenghang )
Shipping Co Lid Trung Quéc 001205 CH 431 NA  NA 8.5 7.7 3.9 41 N/A 9.0
Fujian Guohang Ocean <
Shipping Group Co Lid  T7ung Qubc 833171 CH 871 NA  NA NA  N/A NA  NA  NA N/A
Trung binh 12,718 92 139 5.0 6.0 53 3.2 9.0 6.1
Trung vi 7,931 92 120 3.8 5.6 5.1 3.6 9.8 7.7
CH:;C:nVan WivaXepdd ;s Nam HAH VN 4137 136 153 6.3 66 142 114 233 178

Ngudn: Bloomberg, MBS Research
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Két qua kinh doanh Q2/2025 va 672024

Hinh 9: So sanh két qua kinh doanh Q2/2025 va 6T/2024 (Porn vi: ty VND)

Chi sé KQKD Q2/2025  qoq (%)  yoy (%)  6T2025  %yoy  %dw phéng cii Chi thich
gﬁé‘g)s“ét DD 28,235 0.0% 32.2% 28,235 32.2% 99.7%

- Ty van hanh (TEU) 10,945 0.0% 00% 10,945 0.0%

- Cho thué (TEU) 17,290 0.0% 66.1% 17,290  66.1%

Doanh thu 1,275 9.0% 34.3% 2444 47.9% 51.7%

Doanh thu khai thac cang tang t6t ch
yéu nho san lwong khai thac tang
15.5%svck va 22.2% qoq, trong d6 chu

- Khai thac cang 161 22.6% 18.3% 292 19.4% 65.9% P | - - ”
yéu nh& xu hwdng front-loading gitp
san lwong boc xep hang ndi dia trong
Q2/25 tang 20.7% svck va 19.8% qoq.
Doanh thu khai thac tau duy tri mirc
tang tot nho thanh cong ky két 4 hop
dong cho thué tau mai khi gia cho thué
tiép tuc neo & mirc cao, wéc tinh gia

S thué méi cao hon khoang 21.6% so v&i

- Khai thac tau 1,389 6.9% 39.1% 2,688 56.3% 46.5% gia thud trwoc d6. Ngoai ra san luong
khai thac tau ciing tang tot, tang 21.3%
svck va 27.1% qoq, hé trg béi xu
hu’c'yng front-loading va c?c kh,u ve ndi
A mé& réng thi trwong xuat khau.

- Khac 209 32.1% 61.4% 366 51.2% 104.0%

- Loai trtr ndi bd (485) (903)

LN gép 567 126.7% 126.7% 950 38.9% 70.0%

- Khai thac cang 87 129.7% 30.4% 125 13.2% 52.7%

- Khai thac tau 450 43.8% 190.1% 763 292.5% 73.3%

- Khac 31 -12.0% 8.8% 66 26.9% 82.6%

Bién LN ciia HAH céi thién manh mé
A o o 2 2 ® o nho gjé nhién liéu giam manh, wéec tinh

Bién LN gép 44.4% 11.5% 18.2% 38.9% 17.4% gia dAu trong Q2/2025 gidm khodng
27% svck.

- Khai thac cang 54.0% 25.2% 5.0% 42.7% -2.3%

- Khai thac tau 32.4% 8.3% 16.9% 28.4% 17.1%

- Khac 14.9% -7.5% -0.6% 18.1% -3.5%

Chi phi BH & QLDN 32 -2.1% 2.5% 66 2.7% 33.4%

Ty trong SG&A/Doanh thu giam thé
- hién nd lwc quan ly chi phi cia HAH

0, 0, - 0, - 0 0, - 0, i L. 2

/6Chi phi BH &QLDN 2.5% 0.4% 2.1% 2:1% 2.0% trong boi canh kinh doanh con nhieu
bat dinh trong twong lai.

A an: s Thu nhap tai chinh gia tang manh mé

Thu nhap tai chinh 14 11.5% 1017.8% 26 195.1% 105.1% do khong con ghi nhan khoan 18 ty gia

Chi phi tai chinh 39 6.9% 11.7% 75 41.0% 42.6%

- Chi phi lai vay 31 -7.5% 39.6% 65 57.4% 40.9%

LN trwérc thué 525 57.7% 204.5% 858 260.9% 82.4%

Nho san Iwgng khai thac cang va khai
thac tau gia tang manh mé ket hop vai

LN rong 374 60.4%  234.6% 607  255.1% By, DU CID Il U Gy ) GG R VL T8

Iwc kiém soét chi phi ctia doanh nghiép,
LN rong clia HAH trong Q2/25 duy tri
_ daténg tt hon dw kién.
Ngudn: HAH, MBS Research
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Piéu chinh dw bao KQKD 2025 — 2026 sau khi c6 két qua dam phan
thué quan

N . .
ggCKtE')e“ chi 2024 2025F p{:;’g"é"a %yoy 2026 pf: ;:gdé"ﬁ % yoy Cha thich
g}%"cg(TsE“S)t AT 26,533 30,335 7.1% 14.3% | 32,135 6.6% 5.9%
- Tw van hanh 12,633 13,045 3.3% 3.3% | 14,845 17.5% 13.8%
- Cho thué 13,900 17,290 10.1% 24.4% | 17,290 -1.2% 0.0%
Piéu chinh do da téng cla gia cwéc
Gia cho thué cho thué trén thé gi¢i kéo dai hon dy
theo harpex (ty 0.59 0.81 10%  37.2% 0.79 49%  -3.0% | [en nho xu huong front-loading
VND/tau/ngay) trong _1H2025_:va h9at dong}t_hucvnng
mai di qua Bién Bé phuc hoi cham
hon dw kién, tac dong trong 2026.
Gia dau Brent 79.80 67.83 -10.8%  -15.0% 69.86 6.8% 3.0%
Doanh thu 3,992 4,954 4.9% 24.1% 5,635 9.3% 13.7%
Bao gém

Chuing t6i diéu chinh gidm san lwong
khai thac cang, giam 5.1%/2.9% sv
dw phéng cii d& phan anh tac dong
- Khai thac cang 262 321 -4.7% 22.5% 356 -0.6% 10.6% | cla xu hwéng front-loading trong
1H2025 sé& khién hoat dong thwong
mai 2H2025 am dam hon so véi dw
phoéng ci.

- Khai thac tau 3,192 3,987 -2.1% 24.9% 4,569 2.6% 14.6% ) ’
(+) Cho thué tau 1,042 1,608 13%  54.3% 1,560 -14.1% 3.0 | hay doichdyéu do tac dong cua gia

cho thué tau

Tac dong tdng hop tir (1) didu chinh
tang san lwong khai thac tau, tang
7.2% | 17.5% sv dw phéng ci dé
phan anh mirc tdang manh hon ky
vong trong Q2/2025 va nd luc day

(+) Ty khai thac manh phat trién hoat déng tw khai

N 2,150 2,379 -4.3% 10.7% 3,010 14.1% 26.5% X ‘A . 2 2

tau thac qua viéc mua tau va mé tuyén
dich vu méi; (2) diéu chinh giam
10.8%/3.7% gia dich vu khai thac tau
clia HAH trong 25-26, sau khi doanh
nghiép thong bao diéu chinh giam
11% biéu cwéc tau vao T3/2025.
Chung t6i diéu chinh tang doanh thu
tir hoat dong khac chi yéu do toc do
hdi phuc cla san lwong cang Depot
trong Q2/25 nhanh hon du kién, tang

- Khac 538 645 106.5%  20.0% 710 106.5%  10.0% | |0-8% qog. Ching tdi ky vong hoat
dong Depot sé tiep tuc phuc hoi va
cai thién trong 2H2025 sau khi
Pantos thoai von va HAH tién hanh
hop tac véi hang tau ONE van hanh
cang Depot.

LN gép 1,267 2,052 51.1% 62.0% 2,290 55.0% 11.6%

- Khai thac cang 89 148 -37.3% 66.1% 175 -29.3% 17.8%

- Khai thac tau 965 1,732 66.4% 79.4% 1,889 65.9% 9.1%

- Khéac 212 172 113.2% -19.1% 226 146.6% 32.0%

Bién LN goép 31.7% 41.4% 12.7% 9.7% 40.6% 12.0% -0.8%

- Khai thac cang 34.0% 46.1% -24.0% 12.1% 49.1% -20.0% 3.0%

Diéu chinh tang bién LN khai thac tau
dé phan anh (1) mte gia tai ky hop
ddng thué tau cao hon so véi gia thué
- Khai thac tau 30.2% 43.4% 17.9% 13.2% 41.3% 15.8% -2.1% | trwdc do, (2) chi phi nhién liéu giam
do gia dau gidm 10.8/6.8% sv dw
phéng cii, hd tro LN gop hoat déng
khai thac tau cai thién manh mé.

- Khac 39.4% 26.6% 0.8% -12.8% 31.9% 5.2% 5.3%
Diéu chinh giam chi phi SG&A chi
yéu do diéu chinh gidam chi phi mua
ngoai, giam 19.9%/16.1% sv dy
phoéng ci, do ky vong viéc hop tac véi
Chi phi BH & VSC sé gitp HAH gidm chi phi thué

211 131 -33.7% -38.0% 149 -30.9% 13.7% | cang bén ngoai phuc vu cho khai thac
tau va phan anh hiéu qua quan ly chi
phi tt hon ctia HAH trong bdi canh
hoat dong kinh doanh thwong mai
trén thé giéi con nhidu bién dong
trong twong lai.

QLDN

% Chi phi BH &

QLDN 5.3% 2.6% -1.5% -2.6% 2.6% -1.5% 0.0%

6 | MBS RESEARCH
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Er?i?]?]h thu tai 25 49 100.1%  99.1% 52 98.6% 6.5%
f::r?iln?]hl @ 119 154 13.2%  29.6% 162 -16.4% 5.1%
Trong dé: Chi

phi Bl vay 101 135 15.0%  33.4% 138 -19.3% 2.5%
LN trwoc thué 978 1,819 746%  86.1% 2,061 82.0%  13.3%
LN sau thué 801 1,490 798%  86.1% 1,688 87.5%  13.3%
Lot ich co dong 150 279 86.1% 316 13.3%
thiéu sé

thr'T:;h“@” cong 651 1,211 62.7%  86.1% 1,372 69.6%  13.3%
EPS (VND/cp) 3,854 7171 627%  86.1% 8,126 69.6%  13.3%

Hoat déng cho thué tau duy tri da ting nhé& gia han hop déng sém
trwwéc khi gia cwéc dat dinh

Chung téi diéu chinh doanh thu cho thué tau, ting 1.3% trong nam 2025
va gidm 14.1% trong nam 2026 so véi dw phdng cii, sau diéu chinh,
doanh thu cho thué tau dat 1,608 ty déng, tang 54.3% svck trong 2025
trwdc khi gidam nhe 3%, dat 1,560 ty déng trong 2026.

Nh& nhu cau thué tau kich ¢& 1,700-1,800 TEU tang manh khi cac hang
tau I&n gia tang kich c& tau, két hop véi xu huwéng front-loading trong
1H2025, gia cwdc cho thué tau da tdng manh mé 23.6% so véi dau nam.
Tan dung xu hwéng tang cla gia cwéc cho thué, phan Ién déi tau cho
thué ctia HAH dwoc tai ky véi mire gia cao hon hop dong trwdc. Theo
wdce tinh cda chang t6i, trong 1H2025, HAH da thanh céng tai ky 4 hop
déng cho thué tau maéi véi gia cho thué cao hon khodng 21.6% so véi
gia cho thué trwéc do, véi thdi han cho thué dy kién kéo dai dén it nhét
T2/2026. Do vay, chung téi danh gia doanh thu cho thué tau cia HAH sé
duy tri da tding manh mé, béat chét trién vong am dam cla hoat dong
thwong mai trong 2H2025.

Hinh 10: Gia cwéc cho thué tau theo kich c& (Pon vi: USD/ngay)
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Téng két lai, LN rong didu chinh téing
62.7%/69.6% sv dw phong ci chu
yéu nho chi phi nhién liéu giam manh
va chi phi quan ly doanh nghiép tiét
gidm. Sau diéu chinh, ching t6i duw
bao LN rong HAH tang 86.1%/13.3%
svck trong 2025-26.

Ngudn: MBS Research dy phéng

Hinh 11: Lwu lwong tau di chuyén qua Bién D6 tir T12/2022-T7/2025
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Ngoai ra, chung t6i danh gia gia cwéc cho thué sé neo & mirc cao lau
hon so véi dw phong cii, do: (1) Lwu lwong tau qua Bién D6 phuc hdi
cham do cang thang dia chinh tri kéo dai, (2) tién d6 dich chuyén tuyén
dich vy tré lai kénh Suez cta cac hang tau I&n cham hon ky vong do lo
ngai vé du thira ngudn cung tau va (3) van phong Pai dién Thuwong mai
Hoa Ky (USTR) ap thué 1én tau déng b&i Trung Quéc tlr T10/2025 sé
khién gia cwdc cho thué gia tang khi sb lwong tau xuét xir tr Trung Québc
chiém ty trong cao tai cac hang tau I&n, déng théi gitip nhu cau thué tau
Xuat xt¢ ngoai Trung Quéc tang 1&n, (hién tai tau HaiAn Zeta - xuét x& tai
Dulrc, dang hoat déng trong khu vec nay).

Hinh 12: Ké hoach cho thué tau 2025F-2026F

Gia wéc tinh 2025

Doanh thu hoat déng tw van hanh tau duy tri da ting bat chap anh
hwéng tie thué quan

Chung tdi diéu chinh doanh thu hoat déng tw khai thac tau gidm 4.3%
trong 2025 va tang 14.1% trong 2026 so véi dw phong cii, sau diéu chinh,
doanh thu tw khai thac tau dat 2,379 ty ddng/2,985 ty déng, tang
10.7%/25.5% svck trong 2025-2026.

Chulng td6i danh gia san Ilwgng khai thac tau cia HAH trong 2025-26 sé
duy tri da tang tich cwc bat chap anh hwéng tir thué quan, do: (1) Nhu
cau mé& réng va da dang hda thi trwérng xuét khdu cla cac nwéc trong
khu vire néi A,(2) mé thém tuyén dich vu méi, chay tir Hai Phong — cang
Lién Van ctia Trung Quéc (thi tredng nhap khau I16n nhét caa Viét Nam),
(3) m& rong ddi tau khai thac qua viéc mua 1 tau méi, kich c& 2,100 TEU
(dw kién T10/2025 bét dau khai thac), (4) sau dam phan, Viét Nam duy
tri mirc thué quan canh tranh so v&i cac nwéc trong khu viee, du kién duy
tri hoat déng thuwong mai tich cuwe trong trung va dai han va (5) thi trvdng
bat dong san khu vc phia Nam phuc héi thic day nhu cau van chuyén

vat liéu xay dwng, gilp san lwgng van chuyén néi dia phuc hdi manh mé.
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Tau Nam | C&tau 2025 2026
dongtau| (TEU) | 1 2 3/ 4 5 6 7 8 o[10 11 12| 1

HaiAn Mind 2012| 1,794 | USD 22,200/ngay | USD 27,000/ngay

HaiAn View 2009| 1,577 | USD 20,000/ngay

HaiAn East 2008| 1,702 USD 25,000/ngay

HaiAn West 2007| 1,740 USD 23,000/ngay

Anbien Bay 2008| 1,794 | usD 31,000mgay

Anbien Sky 2024| 1,800 | USD 26,000/ngay

HaiAn Opus 2024| 1781 USD 24,000/ngay

HaiAn Gamma 2007 3,400 USD 31,000/ngay

HaiAn Zeta o010] 1702 | | USD 25,000/ngay

Ngudn: MBS Research
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Véi viéc Viconship (VSC), doanh nghiép s& hiru cac cang bién cé vj tri
thuan lgi nhw Xanh VIP va Nam Hai Binh V{, tré thanh ¢ déng chién
lwgre ctia HAH, chung téi danh gia sy hop tac nay sé giup nang cao hiéu
suét khai thac tau cta HAH, nang lén 9-10 chuyén/tuan (so v&i 6-7
chuyén/tuan trwéc dd). Ngoai ra, khi VSC tién hanh nao vét nang cap
ludbng hang hai tr bén cang Nam Binh Vi dén khu vwc cadng Nam Hai
Dinh V{, diéu nay sé gilp nang cao nang lwc canh tranh ctia HAH trong
trung va dai han, pht hop véi muc tiéu nang kich ¢ tau (3,000 TEU) dé
khai thac cac tuyén di Chau Au ctia HAH. Do vay chidng téi diéu chinh
san lwvong khai thac tau cua HAH, tang 7.2%/17.5% so v&i dy phong cd,
sau diéu chinh, san lwong khai thac tau dat 696,800 TEUs/ 801,300 TEU,
tang 15%/15% svck trong 2025-2026. Tuy nhién do doanh nghiép cong
b diéu chinh biéu cwdc tau gidm 11% hdi T3/2025, chang tdi diéu chinh
gidm gia cwédc khai thac tau trung binh, gidm 10.8%/2.9% so v&i dw
phong ci, sau diéu chinh, gia cwdc khai thac tau trung binh gidm 3.8%
svck trong 2025 trwdre khi tang 10% svck trong 2026.

Hinh 13: Cong suét déi tau HAH 2018-2028F
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Ngudn: MBS Research
Téng két lai chang téi diéu chinh doanh thu ciia HAH, tang 4.9%/9.3% so
véi dy phéng cili, sau diéu chinh, doanh thu dat 4,954 ty déng/5,635 ty
ddng, tang 24.1%/13.7% svck trong 2025-2026. Chung t6i diéu chinh LN
rong cua HAH tang 62.7%/69.6% so v&i dy phong cii, sau diéu chinh, LN
rong cta HAH dat 1,211 ty déng/1,372 ty dong, tang 86.1%/13.3% svck.
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[ A
- MBS

BAO CAO TAI CHINH

B&o cdo KQKD 2024 2025F 2026F Béo céo lwu chuyén tién té 2024 2025F 2026F
Doanh thu thuan 3,992 4,954 5,635 LN truec thué 978 1,819 2,061
Gia vén hang ban 2,725 2,902 3,344 Khéu hao 457 404 494
Loi nhuan gop 1,267 2,052 2,290 CP Iai vay d& tra (135) (138) (171)
Chi phi BH&QLDN 211 131 149 Céac khoan diéu chinh khac 31 (194) (201)
LN tir HDKD 1,056 1,921 2,142 Thay d6i VLD 475 (328) 156
EBITDA thuan 1,513 2,220 2,635 LCTT tr HDKD 1,807 1,563 2,339
LN trwéc thué & l5i vay 1,056 1,816 2,142 Dau tr TSCD (2,088) (L,744) (1,096)
Thu nhap I 25 49 52 I:L:];U TL TSCP va mua céng 3 3 3
Chi ph tai chinh 119 154 162 LCTT tir ddu tw (1,644) (995)  (2138)
Thu nhép rong khac -3 3 3 Thutu PH CP, nhan gop VCSH - . -
TN tir cac Cty LK & LD 18 23 26 Tién vay rong nhan dwoc 513 (448) 308
LN truéc thué 978 1819 2061 pong tiéntir HDTC khac (315) (38) (45)
Thué TNDN 177 329 373 Cb tire, LN da tra cho CSH (99) (284) (322)
Loii nhuan sau thué 801 1,490 1,688 LCTT tir hoat déng TC 99 (770) (59)
Loi ich c6 dong thiéu sb (150) (279) (316) 'gién va trong dwong tién 245 922 940
LN rong vé cong ty me 651 1,211 1,372 auky
a2, LC tien thuan trong nam 675 18 574
Chi tra co tirc 153 284 322 Tidn & twong dwong tidn 022 i L1
Loi nhuan git lai 498 927 1,050 cudi ky 9
Bang can dbi ké toan 2024 2025F 2026F  Cac chisé co ban 2024 2025F 2026F
Ti§n va trong duong tién 922 940 1,513 tTha:Jr;Qn tredng doanh thu 53% 24% 14%
Bautw ngan han & 333 245 T4ng trwéng EBITDA 78% 47% 19%
Rhailthilihocihang 332 634 465 14ng trrdng LN tir HDKD 117% 72% 18%
Hf‘”g onkho 88 109 118 g tdng LN trude thué 117% 86% 13%
Tong tai s'én ngan han 1,753 3,220 3,149 T i L i 69% 86% 13%
Tai san cb dinh 4,775 3,818 4318 Tang trwdng EPS 69% 86% 13%
XDCB d& dang 21 26 29 Bisn LN gop 32% 41% 41%
BDS dautr - - " Bién EBITDA 38% 45% 47%
Ta“li san dai han khac 454 550 665 Bién LN rong 20% 30% 30%
DAutw vao Cty LD, LK 174 763 866  ROAE 92 4% 33.006 31.7%
Pfjéi thu dai han 113 140 159 ROAA 6.9% 12.6% 18.5%
TONng tai san dai han 5,545 5,570 6,458 Vong quay tai san 0.55 056 059
Téng tai san 7,298 8,790 9607 3 twc chi tra/LN rong 23.5% 23.5% 23.5%
Vay & ng ngan han 532 319 396 T6ng no vay/VCSH 06 0.6 0.6
Phai tra ngtf)c‘yi ban 206 242 267 No vay rong/VCSH 0.4 0.4 0.3
Ptjéi tra ngé’n han khac 109 99 113 No vay rong/Téng tai san 0.2 0.2 0.2
Tong ng ngan han 1,212 950 1,091 Kha ning thanh toan Ii . 0 o
Vay & ng dai han 1,798 2,798 2,798 va’y
Cac khoan phai tré khac 310 50 56 Songayphaithu 26 36 36
Téng no dai han 2,114 2,847 2,854 a?ongay P U = g 12 12 12
Téng ng 3,326 3,798 3946 s6 ngay phai tra tién ban 17 16 16
Von diéu lé 1,213 1,689 1,689 ﬁhé nang thanh toan ngan 14 34 29
Thang dw vén cb phan 192 192 192 an
C phiéu quy i i i Khé:l ne:ang thanh toe?n rt\anh 1.4 33 2.8
- Kha nang thanh toan tién
L&i chwa phan phéi 1,053 1,624 2322 mat 1.0 2.4 21
Céc quy thudc VCSH 819 1,072 1,359
Loi ich c6 déng thiéu sb 695 416 101  Dinh gia
Vén cht sé hiru 3,972 4,992 5,662 EPS (dbng/cp) 3,854 7,171 8,126
Téng ngr va VCSH 7,298 8,790 9,607  BVPS (ddng/cp) 23,520 29,564 33,529
P/E (Ian) 16.3 8.8 7.7
P/B (lan) 2.7 2.1 1.9
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MIEN TRU TRACH NHIEM

Béao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o c&o dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi clia nhivng théng tin nay cho bét ky muc dich cu thé nao.
Nhi*ng quan diém trong bao c&o nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwédc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cha bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm sé& hiru clia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hoéc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sw ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cha cd phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong b bao cao, va (i) ty suét cb tire dy kién.
Trir khi dwoc néu 8 trong bao céo, cac khuyén nghi dau tw co thoi han dau tw la 12 thang.

KHA QUAN Kha nang sinh 1&i cGia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang ti -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia c¢b phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN - Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén héa thij trwéng gia quyén
TRUNG LAP - Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoa thi trwong gia quyén
KEM KHA QUAN - Céac ¢b phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vbn hoa thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh Iap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Céng ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu n&m phat trién, MBS da tr& thanh mét trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thij phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cat Linh, Déng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN cU’U CONG TY €O PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Burc
Nghiém Phu Cuong Pham Thj Thanh Huong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Dirc Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh
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