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CTCP Van tai va Xep d& Hai An (HSX: HAH)
TRIEN VONG LAC QUAN NHO' GIA CUG'C NEO CAO
= Trong Q1/2026, HAH ghi nhan Igi nhuan rong bt pha +28,6% svck, nho bién
loi nhuan cai thién, thuc ddy béi nén gia cwéc, dich vu neo cao va chién luvoc
tdi wu héa chi phi van hanh qua hé sinh thai bén déi tac.
= LN rong ndm 2026 cta HAH dw kién tang truwdng khiém tdn & mirc 2.8% svck,
khi gia nhién liéu tdng cao va da phan hop ddng cho thué da dwoc gia han
trong 2025, trweéc khi quay lai bt phd manh mé 18.7% svck nam 2027 nho
gia cwdc cho thué neo cao va ddy manh mé réng cong suat doi tau.
= Duy tri khuyén nghi KHA QUAN cho HAH, gia muc tiéu 78,800VND/cp.

Trong Q1/2026, lgi nhuén rong tdng manh nh& nang gia dich vu va duy tri
nén gia cho thué cao

Trong Q1/2026, HAH ghi nhan két quéa kinh doanh tich cyc véi doanh thu thuan
dat 1,265 ty déng (+8.2% svck) va loi nhuan rong bt phé 1én mirc 300 ty ddng
(+28.6% svck). Bong lwc chinh thuc day doanh thu chd yéu nhé tang gia dich
vu cang va duy tri dwoc nén cwéc cao tir cAc hop déng cho thué dinh han trong
2025. Béng thoi, nd lwe tdi wu hoéa chi phi van hanh théng qua chién lwoc dich
chuyén ludng hang sang cang Nam Hai Binh Vii d4 gitp bién loi nhuan mé rong
dang ké, tr d6 hé tro lgi nhuan tang trwdng manh mé, bat chap sw suy giam
san lwgng mang tinh mua vu.

Diéu chinh LN rong 2026/2027 tang thém 0.2%/8.7% nhé& gia cwéc cho thué
neo cao va mé& réng cdng suat ham déi cho thué

Chung tbi diéu chinh dw phéng doanh thu gidm 8.29%/10.9% so vé&i dw phéng
cii, sau diéu chinh tiép tuc duy tri da tang trwdng tich cwc 1.8%/15.9% svck
trong 2026-27, cht yéu nhé ky vong thi trwéng gia cudc cho thué dinh han tiép
tuc neo & murc cao, két hop dinh hwéng mé rong mang cho thué tau khi doanh
nghiép lién tuc tiép nhan cac tau déng méi c& 16n véi me cwdc vwrot trdi hon.
Dw phéng loi nhuan rong ciing dwoc diéu chinh tang 1an lwot 0.2%/8.7% so Vi
dw béo cii; sau diéu chinh, LN rong tang 2.8%/18.7% svck cho giai doan 2026 -
2027, hé tro bdi khd nang mé rong bién Igi nhuan gép manh mé, théng qua gia
cwdc cho thué tiép tuc cai thién, gia tang déng gép doanh thu cho thué tau nho
tiép tuc mé réng quy méd déi tau cho thué va cai thién hiéu qua khai thac cang
va hiéu suét van hanh cac tuyén noi A.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu la 78,800 VNB/c6 phiéu
Chung téi diéu chinh gia muc tiéu cia HAH xubng murc 78.800 VND/cp (-6,2%
S0 v&i bao cao truwéde), do (1) cap nhat mod hinh dinh gia sang nam 2026, va (2)
&p dung hé sb EV/EBITDA muc tiéu than trong hon & mic 6.0x (gidm 10,5% so
v&i mirc 6.7x cli) do da tang trwdng nam 2026 cham lai. Tuy nhién, v&i mic
dinh gia EV/EBITDA hién tai ctia HAH chi dat 5.1x (twong (ng véi mirc chiét
khau 15% so v&i trung binh 2 ndm), két hop cling trién vong tang truéng loi
nhuan bt pha trong trung va dai han, ching téi danh gia day 1a thoi diém phuo
hop dé tich Ity c6 phiéu HAH cho muc tiéu tang trwéng dai han.

Chi tiéu tai chinh Dec-24 Dec-25 Dec-26 Dec-27
Doanh thu thuan 3,992 5,091 5,181 6,002
Loi nhuan rong 651 1,207 1,240 1,472
Tang trwdng DTT 53% 28% 2% 16%
Tang trwdng LN rong 69% 85% 3% 19%
Bién LN gop 32% 39% 39% 40%
Bién EBITDA 38% 47% 49% 50%
ROAE 22% 30% 25% 25%
ROAA 13% 17% 16% 16%
EPS (VND/c6 phiéu) 4,741 8,296 8,528 10,119
BVPS (VND/c6 phiéu) 23,520 31,948 36,090 43,861

Ngudn: HAH, MBS Research dy phéng
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KHA QUAN
Giamuc tiéu 78,800 VND
Tiém ndng tang gia 41.5%

Thay ddi trong yéu trong bao céo
Diéu chinh EPS tdng 0.2%8.7% so véi dw
phéng cd.

Théng tin ¢é phiéu
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Ngubdn: FiinproX, MBS Research

Gia thi trwong (VND) 55,700
Cao nhét 52 tuan (VND) 71,000
Thép nhét 52 tuan (VND) 56,400
Vén hoéa (ty VND) 10,704
P/E (TTM) 6.9
P/B 1.6
Thi suét cb tirc (%) 2%
Ty 1& SH nwéc ngoai (%) 11.3%

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

Co cau sé& hivu (%)

CTCP Container Viét Nam 16.1
CTCP Déu tw va Van tai Hai Ha 14.3
Cong ty TNHH Van tai va Dai ly

van tai Pa phwong thirc 4.9
CTCP Quan ly Quy Leadvisors 4.2

Ngudn: https://s24.mbs.com.vr/
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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 78,800 ddng/cd
phiéu dya trén céc luan diém chinh:

Tinh trang dtt gay chudi cung (ng kéo dai va tinh trang thiéu hut ngudn cung
& phan khac tau nhé tao dong lwc hd tro gia cwdc cho thué tau kich c& nhé
sé tiép tuc neo cao trong giai doan 2026-2027.

Hoat déng cho thué tau tiép tuc déng vai trd dong lwc ting trwdng chinh véi
ky vong doanh thu cho thué tau sé& bt pha tlr ndm 2027, khi HAH tiép tuc
mé& réng quy mo déi tau voi gia cwde cho thué hép dan.

Lién doanh chién lwoc HaiAn Green Shipping Line déng vai tro la déng lwc
then chét gilip HAH bt pha quy mé ddi tau, ciing cb vi thé canh tranh trén
thi trwong van tai container quéc té. Lo trinh tiép nhan cac siéu tau 7,100
TEU tlr nam 2028 v&i bién lgi nhuan ky vong vuwrot trdi, sé mé ra chu ky tang
trwdng mai, ddm bao trién vong bt pha loi nhuan bén vikng trong dai han.

Pinh gia va Khuyén nghi

Chung t6i diéu chinh gia muc tiéu cia HAH xuéng mirc 78.800 VNB/cp (-6,2%
so v&i bao cao trwdce), do (1) cap nhat mé hinh dinh gia sang nam 2026, va (2)
ap dung hé sé EV/EBITDA muc tiéu than trong hon & murc 6.0x (gidm 10,5% so
véi mire 6.7x cii) do tang trwdng trong ndm nay cé phan cham lai. Tuy nhién, voi
murc dinh gia EV/EBITDA hién tai chi 5.1x (chiét khdu 15% so véi trung binh 2
nam), két hop cung trién vong tang trwdng loi nhuan bit pha trong trung va dai
han, chdng t6i danh gia day |a thoi diém phi hop dé tich Ity ¢d phiéu HAH.

Hinh 1: Tém tat dinh gia

Phwong phap Gia Ty Giatheo ty trong
FCFF 77,492 50% 38,746
EV/EBITDA 80,051 50% 40,026
Gia muc tiéu 78,772
Gia muc tiéu lam tron 78,800
Tiém ning ting gia 42.0%

Ngudn: MBS Research

Hinh 2: Binh gid EV/EBITDA

Phwong phap EV/EBITDA 2026
EBITDA (ty ddng) 3,029
EV/EBITDA muc tiéu 6.0
(-) Téng no 2,200
(+) Tienva twong dwong tién 534
Gia tri doanh nghiép 13,518
SLCP dang Iwu hanh (triéu) 168.86
Gia muc tiéu 80,051
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Ngudn: MBS Research
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Hinh 3: EV/EBITDA cta HAH trong giai doan 2024 - 2026
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Ngudn: Fiinpro, MBS Research
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EV/EBITDA  ----- Trung binh 2 nam +1/2 @& léch chudn -1/2 @é léch chudn
Hinh 4: Chi phi VCSH Hinh 5: WACC va tang trweéng dai han
Chi phi VCSH WACC va tang trwedng dai han
Lai suat phi rdi ro 4.0% Chi phi ng 9%
Beta 0.9 Mtrc thué 20%
Phan bu rii ro thj trwdng 8.5 WACC 10%
Chi phi VCSH 11.3% Tang trwdng dai han 1.5%
Ngudn: MBS Research Ngudn: MBS Research
Hinh 6: Dw phéng FCFF
Dw phéng FCFF 2026 2027 2028 2029 i 2036
(+) LNST 1,440 1,709 2,139 2,570 3,984
(+) Chi phi phi ti&én mat 587 718 897 982 1,784
(+) Chi phi 13i vay sau thué 138 167 274 278 61
(-)Pautw TSCDH 706 2,280 4,771 1,586 2,720
(-) Thay déi VLD (346) 277) (343) (553) (1,533)
FCFF sau chiét khéu 1,112 33 -1,477 1,255 582
Ngudn: MBS Research
Hinh 7: Phwong phap dinh gia FCFF
Binh gia theo FCFF
(+) Gia trj hién tai giai doan 2026F-2036F ty ddng 7,236
(+) Gia tri hién tai cta gia tri dai han ty ddng 6,593
(+) Tién va twong duwong tién ty ddng 1,157
(-)No ty dong 1,701
(-) Loi ich CBTS ty dong -200
Gia tri doanh nghiép ty ddng 13,086
S6 lwong cb phiéu triéu cp 169
Gia tri c6 phiéu VNB/cp 77,492
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Ngudn: MBS Research
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RaGi ro dau tw

= Tién d6 dich chuyén tr& lai khu vc Bién Db nhanh hon dw kién, khién nhu cu
thué tau sut giam, gay ap lwc 1én gia cwédc cho thué tau.

= Tbc dd mé rong ddi tau bj day IUi do tinh hinh gia cwéc cho thué am dam hon dw
kién, &nh huéng tiéu cwc 1én doanh thu va lgi nhuan ctia doanh nghiép.

= Gia nhién liéu ting cao, két hop v&i tinh trang canh tranh dw thira tai trong tai thi
trwdng noi dia cé thé tac dong tiéu cwc t6i trién vong tw van hanh tau ctia HAH.

Hinh 8: So sanh céac doanh nghiép cac nganh

Vén

hé P/E (x) EV/EBITDA (x) ROA (%) ROE (%)
A r . ~ oa
Cong ty Quoc gia Mé cp

-Ué%' 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
AP Moller - Maersk A/S Pan Mach MAERSKB DC 35,800 12.9 N/A 47 7.2 3.1 0.5 4.8 0.1
COSCO SHIPPING %
Holdings Co Ltd Trung Quoc 601919 CH 31,349 6.2 8.8 3.7 4.5 6.3 5.0 13.2 10.3
Evergreen Marine Corp .
T L Pai Loan 2603 TT 13,761 6.0 8.9 112.4 4.4 7.6 6.1 12.0 8.5
HMM Co Ltd Han Quéc 011200 KS 12,451 10.5 14.8 4.2 51 5.6 3.8 6.9 4.7
Yinson Holdings BHD Malaysia YNS MK 1,441 6.2 12.8 7.1 6.8 4.6 1.9 20.0 10.5
Reglonal Container LiNes -ty  an RCLTB 787 28 54 25 36 112 61 157 83
Nanjing Shenghang <
Shipping Co Ltd Trung Quoc 001205 CH 23,658 22.7 N/A 6.8 9.5 2.9 1.2 4.7 (2.0)
Fujian Guohang Ocean <
Shipping Group Co Ltd Trung Qubc 833171 CH 3,094 5.3 N/A 3.0 5.5 43  (1.0) 11.9  (14.6)
Trung binh 8.5 10.1 20.0 5.6 6.1 3.3 12.0 3.8
Trung vi 6.2 8.9 4.5 5.3 51 2.9 11.9 6.5
CTCP VantaivaXepdd  yjat Nam HAH VN 368.4 6.7 6.5 46 39 142 114 233 178
Hai An

Ngudn: Bloomberg, MBS Research (di¥ liéu cap nhat tai ngay 20/5/2026)
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Két qua kinh doanh Q1/2026: Le¢i nhuan rong tang manh nh& nang
gia dich vu va duy tri nén gia cho thué cao

Hinh 9: So sanh két qua kinh doanh Q1/2026 (Pon vi: ty VND)

. oz Sv quy o o . svck P
Chiso KQKD Q1/2026 trwére (%) svck (%) %dw bao 2026 2025 Chd thich

(%)
259 -26.2% -18.1% 151% 1,440,985  8.4%

San lwong khai
thac (‘000 TEU)
San lwgng khai thac cang sut giam 9.1% svck
cht yéu do thdi gian nghi 1& dai anh hwéng téi
thoi gian khai thac cang trong Q1/2026. Ngoai
ra chung t6i danh gia HAH da cha dong dich
120 -14.4% -9.1% 17% 585,765 6.7% chuyén mot phan lwong hang vuwot cong suét
sang cang Nam Hai Binh Vi, va du kién xu
hwéng nay sé tiép dién trong cac quy t6i, qua
d6 ky vong san lwong khai thac cang sé tiép tuc
sut gidm trong cac quy sap téi.
Twong tw, hoat dong tw van hanh tau cia HAH
139 -15.3% -2.8% 17% 675,059 12.0% ciing chiu anh huédng béi thdi gian nghi 1& dai,
khién san lwong khai thac tau gidm nhe svck.

(-) San lwong khai
thac cang (‘000 TEU)

(-) San lwong khai
thac tau ('000 TEU)

Doanh thu 1,265 -2.7% 8.2% 22.4% 5,091 27.5%

Trong Q1, HAH tién hanh nang gia dich vu (véi

gia nang ha tang 20% svck, lwu kho tang 17%

svck) qua do giup doanh thu khai thac cang duy

tri tdng manh 19.2% svck.

Nh& gia han thanh céng céac hop déng thué tau

véi ky han dai (t 6 thang — 1 ndm) v&i nén gia

- Khai thac tau 1,012 -5.0% -2.0% 22.1% 4,165 30.5%  thué cao trong 2025, doanh thu tir cho thué tau
tiép tuc tré thanh bé d&, hd tro bu dap anh
hwéng tlr sut gidm san lwong tw van hanh tau.

- Khai thac cang 106 30.1% 19.2% 29.2% 336 28.2%

- Khac 148 -3.7% 18.7% 20.8% 590 9.6%
LN goép 495 -4.4% 28.5% 25.1% 1,965 55.1%
- Khai thac cang 26 22.7% 55.0% 16.1% 66  -26.4%
- Khai thac tau 441 -4.8% 26.2% 27.8% 1,812 87.7%
- Khac 28 -16.0% -20.4% 12.4% 87 -58.9%
Bién LN gop 39.1% -0.7d% 6.2d% 4.1d% 38.6% 6.9%
Hoat déng khai thac cang tiép tuc chiu strc ép
tw chi phi thué ngoai khi cang Hai An lién tuc
_ hoat dong vuwot qua cong suat thiet ke. Tuy
- Khai thac cang 24.3% -1.58% -4.5d% -19.9d% 19.5% 14.53% nhién ching t6i danh gia bién LNG sé dworc cai
257 thién trong cac quy t6i khi HAH tién hanh dich
chuyén bét san lwong sang cang ddi tac, qua
doé sé giam bét chi phi thué ngoai.
Tuy gia nhién liéu gia tang, nhwng nho duy tri
murc gia cho thué cao svck, cling nhw gia tang
- Khai thac tau 43.6% 01d%  19.5d% 8.90%  435% 133d% 918.cUocvanchuyen (+10% svek cac tuyén noi
’ ’ ’ ’ dia) va bd sung phu phi nhién liéu, bién LNG
mang khai thac tau duy tri cai thién tich cuc,
tang 19.5d% svck.
- 4 0, -2.80, _3.50 - o, 0, -
Khac 18.9% 2.8% 3.5% 12.7d% 14.8% 24.6d%
Chi phi SG&A 35 0.0% -3.4% 23.5% 147  -30.1%
%Chi phi SG&A 2.8% 0.0d% -0.1d% 0.1d% 29% -2.4d%
Thu nhap tai chinh 5 -57.8% -58.7% 9.6% 52 111.4%
Chi phi tai chinh 35 -9.3% 4.2% 19.5% 147 24.3%
- Chi phi lai vay 33 0.0% -3.5% 21.2% 131 29.8%
LN trwée thué 436 0.0% 30.8% 24.8% 1,724 76.4%

Téng két lai, nhe nang gia dich vy, cling nhw

déng gop tir doanh thu thué tau &n dinh véi mirc

gia cho thué cao, bién lgi nhuan gép cda HAH
LN rong 300 -2.5% 28.6% 24.1% 1,207 85.5%  cai thién rdé nét svck. Ngoai ra, nh& phdi hop

khai thac véi cang dbi tac gidp tdi wu chi phi

SG&A, lgi nhuan rong Q1/2026 ctia HAH duy tri

tang trwdng tich cwe 28.6% svck.

Ngudn: HAH, MBS Research
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Diéu chinh dw b4do KQKD 2026 — 2027: Trién vong kinh doanh lac
quan nhé tiép tuc mé réng hoat déng cho thué tau trong béi canh

gia cwéc thué neo cao

% sv dw

Céc tiéu chi KQKD 2025 2026F %svck phéng
ci

Cong suat khai 0 0
thac (TEU) 29,335 34,335 6.8% 17.0%
- Cho thué 19,532 23,390 35.3% 19.8%
- Tw van hanh 12,045 | 10,945 -26.3% -9.1%
Giacho thué trung
binh (ty 0.56 0.60 9.0% 5.7%
VND/tau/ngay)
San lwong khai } 0 ) 0
théc cang (KTEUs) 586 508 28.4% 13.4%
San lweng khai
thac tau (KTEUS) 675 506 -36.9% -25.1%
Doanh thu 5,091 5,181 -8.2% 1.8%
Bao gém
- Khai thac cang 336 338 0.5% -6.7%
- Khai thac tau 4,165 4,052 -2.7% -11.3%
(+) Cho thué tau 1,854 2,178 17.4% 39.6%
(+) Tw van hanh 2,311 1,875 -18.9% -37.7%
- Khac 590 790 34.0% 11.3%
LN gép 1,965 2,034 3.5% 3.1%
- Khai thac cang 66 67 1.8% -58.2%
- Khai thac tau 1,812 1,848 2.0% 16.4%
- Khéac 87 119 36.2% -47.1%
Bién LN gép 38.6% | 39.3% 0.7d% 4.3d%
- Khai thac cang 19.5% 19.8% 0.3d% -24.4d%
- Khai thac tau 43.5% 45.6% 2.18% 10.94%
(+) Cho thué 65.6% 66.0% 0.4d% 12.94%
(+) Tw van hanh 25.8% 21.9% -3.9d% -3.4d%
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2027F
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% svck

2.2%

35.1%

-43.1%

13.8%

-31.4%

-44.7%

-10.9%

11.1%

17.4%

18.4%

16.2%

10.1%
19.5%
20.3%
19.8%
14.7%
1.2d%

1.6d%

0.9d%

0.9d%

0.50%

% sv dw
phoéng cii

8.7%

12.8%

0.0%

7.6%

2.9%

10.0%

15.9%

-3.5%

-14.6%

60.5%

-45.0%

11.4%
12.2%
-54.8%
29.4%
-50.9%
8.4d%

-24.3d%

15.84%

15.1d%

0.3d%

Chda thich

Diéu chinh tang cong suét cho thué nhe tién
dé mé rong cho thué tau vwot ky vong trong
2025, cuing k& hoach ddy manh hoat déng
cho thué thédng qua chuyén déi 1 tau tw van
hanh sang cho thué. Chung t6i ky vong HAH
sé tiép tuc tiép nhan 2 tau méi trong 2H2026,
viéc nay sé tré thanh dong Iwc chinh thuc déy
doanh thu nh& nhanh chéng ky két cac hop
ddng cho thué véi mirc gia hap dan.

Diu chinh ting gia cho thué trung binh cla
HAH trong 2026-27 do ky vong gia cwéc cho
thué tiép tuc neo cao, va tiép tuc cai thién
trong 2027 nh& bd sung thém tau 3000 TEU
ma&i vao Q4/2027, véi gia cwéc cho thué cao
hon 28.8% so vo&i trung binh ddi tau hién tai.
Diéu chinh gidm san Iwo’ng cang nham phan
anh chién lroc san sé ludbng hang sang cang
dbi tac. Dong thai nay gitp gidi quyét tinh
trang tAc nghén tai bai giup nang cao hiéu
suét khai thac va t6i wu chi phi thué ngoai.
Diéu chinh gidm san lwong khai thac tau do
(1) HAH chuyén dbi 1 tau tw van hanh sang
cho thué, (2) nhu cau van chuyén phuc hoi
cham do rti ro lam phat va chi phi nhién liéu
gia tang.

Diéu chinh giam doanh thu cang do diéu
chinh gidm san lwong. Nhwng nho tang gia
dich vu trung binh thém 15% svck, doanh thu
khai thac cang tiép tuc tang 0.5%/11.1% svck
trong 2026-27.

Biéu chinh tang doanh thu cho thué tau do ky
vong gia cwdéce cho thué duy tri @ mirc cao
trong giai doan 2026-27, thic day HAH tiép
tuc m& rong cong suét cho thué tau, qua do
hé trg doanh thu cho thué ting 16.7%/18.4%
svck trong 2026-27.

Diéu chinh giam doanh thu hoat dong tw van
hanh chi yéu do diéu chinh gidm san lwong
khai thac tau va hiéu suét khai thac cac tuyén
qudc té chwa cao trong giai doan dau.

Diéu chinh gidm bién LNG cang dé& phan anh
ganh nang chi phi tlr viéc hoat dong qua tai
khién bién LNG cang trong 2025 th&p hon du
kién. Chuing t6i danh g|a qua trinh t6i wu héa
bién LNG cang sé can thoi gian dé hé sinh
thai déi tac hap thu hét lwong hang déi dw
trong ngén han. Tuy nhién nhd nang gia dich
vu va giam chi phi thué ngoai, ching toi dw
phéng bién LNG cang sé cai thién
0.3d%/1.6d% svck.

Diéu chinh téng bién LNG khai thac tau, thic
day chd yéu nho hoat dong cho thué tau.
Piéu chinh tdng bién LNG hoat ddng cho thué
dé& phan anh murc gia cho thué cao hon ky
vong trong 2025, cling nhw ky vong gia cwéc
cho thué trung binh clia HAH sé tiép tuc gia
tang 0.2d%/0.9d% svck trong 2026-27.

Diéu chinh gidam bién LNG tw van hanh do ap
Iwe chi phi gia tang khi chi phi nhién liéu tang
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- Khac 14.8% | 15.0% 02d%  -16.6d% @ 15.7% 0.6d%
Chi phi SG&A 147 135 -8.4% -9.3% 162 19.8%
% SG&A/Doanh thu 29% | 26% -0.3d% 00d%  2.7% 0.1d%
cDr?i?]Eh thu tai 52 44 -15.2% -15.5% 50 13.1%
Chi phi tai chinh 147 182 23.4% 1.4% 225 23.6%

(-) Chi phi 1ai vay 131 172 30.9% 12.0% 208 21.2%
LN tir LD, LK 26 36 36.8% -35.7% 38 5.9%
LN trwéc thué 1724 | 1,772 2.8% 1.0% 2,102 18.7%
LN sau thué 1,401 | 1,440 2.8% 02% 1,709 18.7%
LN cong ty me 1,207 1,240 2.8% 0.2% 1,472 18.7%
EPS (VND/cp) 8,296 | 8528 2.8% 0.2% = 10,119 18.7%

Ké hoach kinh doanh 2026: Nam ban 1& chuan bj cho da bt pha
tré lai trong 2027

Theo danh gia ctia doanh nghiép, thj trwdng van tai container trong nam 2026
tiép tuc ddi mat véi nhiéu thach thire khi ngudn cung tau gia tdng nhanh hon
nhu cau. Lwong tau déng méi dy kién ting khodng 4,5% so véi nam truéc, trong
khi viéc cac tuyén van tai qua Bién D& va kénh dao Suez dan dwoc khdi phuc
c6 thé khién tinh trang dw cung thém rd nét. Dién bién nay dwoc cho la sé gay
ap lwc 1&n gia cwéc, khién mat bang gia kho cai thién, tham chi cé thé di xubng.
Trong béi canh d6, HAH dé&t ké hoach kinh doanh twong ddi than trong véi téng
san lwong dat 1.202 triéu TEU, gidm 16.5% svck, doanh thu dy kién dat 5,140
ty dbng, tang nhe 0,9% svck, loi nhuan céng ty me wéc dat 1,250 ty ddng, ting
3.6% svck. Chung t6i danh gia viéc san lwong khai thac gidm manh dén tr: (1)
Dich chuyén san lwong cang sang cang déi tac dé téi wu chi phi thué ngoai va
(2) chuyén déi 1 tau tir tw van hanh sang cho thué, trong béi canh gia cuéc cho
thué cao. Do vay doéng lwc chinh thic day tang trwdng loi nhuan cda doanh
nghiép trong 2026 tiép tuc dén tir hoat déng cho thué tau va ky vong véi ké
hoach mé& rong déi tau va trién vong gia cwdc tiép tuc tang trong 2027, ching
t6i danh gia lgi nhuan ctia HAH sé quay tré lai tang trwedng manh mé trong 2027.

Tinh trang d&t gay chudi cung ng kéo dai va thiéu hut nguén cung
tau gom hang thac day gia cwéc cho thué neo cao

Thi trwdng van tai bién dang chirng kién sw phan ky rd rét khi gia cuwéc van tai
giao ngay c6 dau hiéu ha nhiét, trong khi thi trwéng gid cwéc cho thué dinh han
toan ciu van tiép tuc duy tri nén tang gia virng chéc va thiét lap cac mat bang
méi. Chung t6i danh gia sw chénh léch nay khong phai Ia hién twong nhét thei
ma xuét phat tlr nhirng dwt gay chudi cung (rng kéo dai va sy mét can déi trong
céu truc doi tau trén thé gioi.

Véi tinh hinh cang thang khu vire Trung Béng chwa co tin hiéu chdm dut, sy
leo thang c&ng thang nay da neo gitr méat bang gia nhién liéu & mic cao, ciing
nhw day IUi vo thdi han trién vong binh thwong hoa tuyén hang hai qua viing
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manh va hiéu suét khai thac cac tu‘yén noi A
chwa dwoc toi wu trong thoi gian dau.

Diéu chinh gidm LN tir LD, LK dé phan &nh
dong gop tw don vi HaiAn Green Shipping
Line. Chung t6i danh gia anh hwéng tw Iai
vay, chi phi khau hao va van hanh cao trong
nhirng nam dau sé bao mon lgi nhuan cda
doanh nghiép, qua d6 khién loi nhuan déng
gop cho HAH sé chwa qua ndi bat, chiing toi
woc tinh HaiAn Green Shipping Line sé déng
gop lan lwot 6.3/5.8 ty ddng vao LN tir LD, LK
clia HAH trong 2026-2027.

Tbéng két lai, ching téi diéu chinh téng LN
cong ty me ctia HAH nho chién lwoc gia tang
coéng suat ham doi tau cho thué trong bbi
canh mét béng cudc cho thué dinh han tiép
tuc neo cao.

Ngudn: MBS Research dw phéng
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Bién D4, budc cac hang tau tiép tuc phai di chuyén qua Mii Hao Vong, 1am gia
tang thém 20-30% thai gian hai trinh. Do vay, dé bu dap lwong cong suét bi gian
doan va duy tri lich trinh chuyén, cac hang tau budc phai gia tang thué tau gom
hang (feeder), va chét cac hop déng thué tau véi thdi han dai, qua dé gép phan
thic day gia cwdc cho thué tau trén toan cau gia tang. Ngoai ra, tuy trong cac
ndm gan day, nganh van tai bién chirng kién lan séng déng tau méi véi lwong
don déng méi & at khi cac hang van tai Ién cé gdng mé rong cong suét, gia ting
thi phan. Nhwng phan Ién lwong don dat hang mai lai tap trung vao phan khac
Megaship (I6n hon 15,000 TEU), dé& phuc vu chay céc tuyén quéc té dwong dai,
trong khi d6 lwgng déng méi véi tau bién kich ¢& 3,000 TEU tré xubng ndm &
murc thap ky luc. Sy bd sung cong suét khéng 16 nay chinh la nguyén nhan chinh
gay ap luc lén gia cuéc giao ngay. Tuy nhién, chinh thiéu hut ngudn cung tau
kich c& bé da thiic day nhu ciu thué tau feeder gia tdng bén virng, véi muc dich
dé cép hang tai cac cang trung chuyén, qua dé day gia cho thué dinh han & cac
tau phan khac 1,000 TEU, 1,700 — 1,800 TEU cho t&i 3,000 TEU tang cao, di
nguwoc chiéu suy giam cla gia cwédc giao ngay. Do vay chdng t6i danh gia trong
giai doan 2026 — 2027, gia cwdc cho thué tau tai phan khic 1,000 — 3,000 TEU
tiép tuc gia tdng va neo & murc cao, tao diéu kién cho cac doanh nghiép sé hiru
doi tau chuyén cho thué nhw HAH tiép tuc mé réng cong suét, va chét cac hop
déng dai han (1-2 ndm) véi gia cuéc cho thué & mre hap dan.

Hinh 10: Lwong don dat déng tau m&i cha yéu tap trung & phan khic I&n dén siéu lén

(trén 12,000 TEUSs) khi cac hdng van tai l&én chay dua mé réng cong suét
Deliveries & Expected Deliveries
In TEU

600 000 BN 100-2999 12000 - 16 999
3000-5999 [l 17 000+
I 6 000 - 7999 Pending Deliveries

500 000
I 8 000 - 11 999

400 000
300 000
200 000

100 000

Q12025 Q2 Q3 Q4 Q12026 Q2 Q3 Q4

Ngudn: Xeneta

Hinh 11: Ty trong thué tau tai 10 hang tau I&n nhéat thé giéi trong  Hinh 12: Gia cwéc van chuyén giao ngay cé xu hwéng diéu chinh,

2026 ludn & mirc cao trong khi gia cwéc cho thué duy tri gia tang va neo cao
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m Cong suét s& hivu Céng suét thué
Ngudn: Aphaliner, MBS Research Ngudn: Drewry, Harper, MBS Research
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Doanh thu hoat dong khai thac tau duy tri tang triwéng manh meé

nh& hoat déng cho thué tau khi gia cwéc cho thué neo cao

DPéi v&i doanh thu hoat déng tw van hanh tau, ching t6i diéu chinh gidm
37.7%%/45% so véi dw phéng cii, sau diéu chinh, doanh thu tw van hanh dat
1,875 /2,179 ty ddng, gidm 18.9% svck trong 2026, trwdc khi tang trd lai 16.2%
svck:

e Chung t6i ky vong HAH sé chwa mé rong quy mé tw van hanh trong
ngan han khi ap lwc dw cung ndi dia con cao, cling nhw cac tuyén ndi A
con trong giai doan dau khai thac nén chwa téi wu hiéu suét khai thac,
qua d6 diéu chinh cdng suét tw van hanh gidm 18.9%/37.4% so véi dy
phong ci.

e Ngoai ra, mac du tinh hinh thwong mai gitra Viét Nam véi cac nwéc
Chau A 4 thang 2026 duy tri tang trwéng tich cyc, ching t6i danh gia
trién vong thwong mai sé am dam hon vé cuéi nam do rdi ro lam phéat
khi gia nhién liéu duy tri neo cao. Chung t6i diéu chinh san lwong khai
thac tau 36.9%/44.7% so v&i dy phéng cii do (1) HAH chuyén déi 1 tau
tw van hanh sang cho thué trong 2026, (2) ky vong nhu cau thwong mai
trong khu vwe cham lai trong bdi canh rdi ro lam phat, chi phi nhién liéu
gia tang trong 2H2026 va (3) ké hoach 1&n da bdo dwdng ctia 4 tau tw
van hanh bao gém: HaiAn Time, HaiAn East, HaiAn Beta va HaiAn Alfa
trong 2H2026, sau diéu chinh, sdn lwong khai thac tau dat
505,600/522,300 TEU, giam 25.1% svck trwede khi tang tré lai 10% svck
trong 2027 khi tinh hinh thwong mai én dinh tré lai.

Hinh 13: Hoat dong thwong mai gitra Viét Nam va cac nwéc Chau A duy  Hinh 14: PMI san xuat va IIP cha Viét Nam giam thang thir hai lién tiép khi

tri ting trwéng tich cye trong 4 thang dau nam rai ro lam phat tang cao
80 50% 60 25
70 45% 20
40.8%
60 40% 15
9.9
35% 55 10
50 29.8% 30% ;
40 25%
- 22 4% g - 0
30 177 o
: 50 505 -5
15% :
e
20 - - -10
10%
10 59 15
i) . 0% 45 r T T T T T v -20
Trung Quéc ASEAN Han Quéc Nhét & & &8 & & 38 3 &8 & &8 g & 8
< ~ S — < = S - < ~ =} - =
F F £ F F F £ F F F £ F F

mNhap khdu (TY USD, Trai) Xuat kndu (Ty USD, Trai)
Thay dbi nhap khau svck (%, Phai) e Thay ddi xudt khdu svck (%, Phai)

Ngubdn: Cuc Théng k&, MBS Research
Déi v&i hoat déng cho thué tau, chang t6i diéu chinh doanh thu cho thué tau
tang 39.6%/60.5% so v&i dw phdéng cii, sau diéu chinh, doanh thu cho thué tau
tang 17.4%/18.4% svck, dat khoang 2,178 ty ddng/2,578 ty déng trong 2026-27.
Hwdéng loi tir gia cude cho thué tau trén thé gidi neo cao, ching téi ky vong HAH
sé tiép tuc m& rong quy mé ddi tau cho thué va thanh cong gia han hop déng
cho thué v&i gia hap dan. Dac biét khi HAH bat dau tiép nhan tau 3,000 TEU
dau tién vao Q4/2027 (v&i gia cho thué cao hon 25% so véi trung binh ca ddi
tau hién tai), ching t6i wéc tinh gia cho thué tau trung binh ctia HAH sé tang lan

9| MBS RESEARCH

e PM|| s TANG trudng 1P hang thang (%svek)

Ngudn: Cuc Théng k&, MBS Research
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lwot 5.7%/7.6% svck trong 2026-2027. Do vay chiing tdi diéu chinh cong suét
doi tau cho thué ctia HAH tang 35.3%/35.1% so v&i dy phong cii, sau diéu chinh,
cong suét cho thué dat 23,390/26,390 TEU, tang 19.8%/12.8% svck, qua dé ho

tror doanh thu cho thué tau ctia HAH duy tri tang trwédng tich cuwc.

Hinh 15: HAH tiép tuc ddy manh cong suét doi tau trong giai doan  Hinh 16: Gia cwéc cho thué trung binh cta HAH cai thién tich cwc, dw

- ién ting trung binh 5%/7.6% svck tron -
2026-2028 kién tang trung binh 5%/7.6% svck trong 2026-2027
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Ngudn: MBS Research Ngudn: MBS Research

Chung téi diéu chinh bién LNG hoat déng khai thac tau tang 4.3d%/8.4d% so
v&i du phéng cii, sau diéu chinh, bién LNG khai thac tau dat 39.3%/40.5%, cai
thién 0.7d%/1.2d% svck trong 2026-2027, do:

e Diéu chinh bién LNG hoat déng tw van hanh gidm 3.4d% so v&i dw
phéng cii trong 2026 do ky vong chi phi nhién liéu tang manh khi xung
dét Trung Dong kéo dai, cling nhw hiéu suét khai thac tuyén Hai Phong
— Lién Van chwa cao trong giai doan dau khién gia ting chi phi van
hanh, sau diéu chinh, qua d6 khién bién LNG tw van hanh trong 2026
chi dat 21.9%, gidm 3.9d% svck. Tuy nhién trong 2027, ching toi diéu
chinh bién LNG tw van hanh ting 0.3d% so véi du phoéng ci, sau diéu
chinh, dat khoang 22.4%, cai thién 0.5d% so v&i dw phéng ¢ nho ky
vong hoat déng thwong mai 6n dinh tré lai, hd tro cac tuyén noi A cai
thién hiéu suét, va gia dau ha nhiét gitp gidm chi phi nhién liéu.

e Diéu chinh bién LNG hoat déng cho thué tau tang 12.9d%/15.1d% so
v&i dy phéng trwée, d& phan anh murc gia cwéc cho thué cao hon so
v&i ky vong trong 2025 ctia HAH, cling nhw ky vong gia cwéc cho thué
sé tiép tuc neo cao trong 2026-2027 gilp HAH thanh cong tai ky cac
hop déng thué mai véi gia cwde hdp dan, ky vong gia cuwédc cho thué
trung binh ddi tau cta HAH sé tiép tuc cai thién 5.7%/7.6% svck trong
2026-27. Sau diéu chinh, bién LNG cho thué dat 66%/66.9%, cai thién
0.4d%/0.9d% svck trong 2026-27.
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HaiAn Green Shipping Line, déng Iwc tang trwéng mei, thic day

lgi nhuan rong HAH tang trwéng bén virng trong dai han

Ngay 19/08/2025, lién minh hop tac VSC va HAH quyét dinh thanh 1ap cong ty
van tai bién mang tén cong ty TNHH Hai An Green Shipping Line, vén diéu lé
ban dau 1,000 ty déng, VSC gop 60% va HAH g6p 40%. Muc tiéu dau tw trong
3 n&m tlr 2025 dén 2028 sé hinh thanh doi tau van tai container véi tbng trong
tai 22,000Teus. Trong do6, ngay 23/09/2025, HaiAn Green Shipping Lines ky két
thod thuan thién chi v&i nha may dong tau Dalian Shipbuilding Industry Co., Ltd
Trung Quéc vé viéc dat déng maéi 02 tau container véi trong tai 7,100 teus, thoi
gian ban giao tau theo k& hoach 1a ngay 30/06/2028 va 30/09/2028.

Trong Q1/2026, HaiAn Green Shipping Line d tiép nhan 2 tau d4u tién, 1an lwot
la HaiAn Green Park (1,060 TEU) va HaiAn Green Time (2,798 TEU) v&i muc
dich cho thué dinh han, chiing ti ky vong doanh nghiép sé tiép tuc mé réng doi
tau cho thué va tiép nhan thém 2 tau 2,500 TEU trong Q3 va Q4/2026, qua do
nang tbng cdng suét khai thac tau cta don vi nay lén 8,858 TEU trong 2026.
Chung t6i wéc tinh HalAn Green Shipping Line cho HAH sé chwa dong gop
nhiéu vao loi nhuan ctia HAH trong giai doan dau hoat déng, anh hwéng tir chi
phi kh4u hao va chi phi van hanh cao, qua dé wéc tinh lgi nhuan ctia HaiAn
Green Shipping Line s& déng gép trong loi nhuan ti Lién doanh, lién két cia
HAH khoang 6.4 / 5.9 ty déng trong giai doan 2026-2027. Tuy nhién ching toi
ky vong HaiAn Green Shipping Line sé& b&t dau gia tang ty trong déng gop tir
sau 2028, khi bat dau tiép nhan 2 tau 7,100 TEU véi gia cho thué cao hon gan
3 1an so v&i gia cho thué trung binh clia d6i tau trwédc d6, qua d6 nang cao ndng
Iwc van tai va mang lai dong lwc tang trudng bén virng méi cho HAH trong trung
va dai han.

Hinh 17: Cong suét déi tau dw kién ctia HaiAn Green Shipping Line

cho HAH giai doan 2026-2030
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Ngudn: MBS Research
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Hinh 18: Leri nhuan déng gop wéc tinh ctia HaiAn Green Shipping Line
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BAO CAO TAI CHINH

B&o cdo KQKD 2025 2026F 2027F Béo céo lwu chuyén tién té 2025 2026F 2027F
Doanh thu thuan 5,091 5,181 6,002 LN truec thué 1,724 1,772 2,102
Gia vén hang ban 1,965 2,034 2,430 Khéu hao 550 587 718
Loi nhuan gop 1,965 2,034 2,430 CP lai vay da tra a72) (208) (343)
Chi phi BH&QLDN 147 135 162 Cac khoan diéu chinh khac (74) (102) (26)
Thu nhap [4i 52 44 50 Thay dbi VLD 1,049 60 (137)
Chi phf tai chinh 147 182 225 LCTT tr HDKD 3,077 2,108 2,314
TN tir céc Cty LK & LD 26 36 38  DautwTSCP (3,310) (706) (2,280)
LN tir HDKD 1,748 1,797 2,131 I:‘:};“’ TL TSCB va mua cong 5 5 6
EBITDA thuén' 2,405 2,531 3,029 LCTT tir diu tw (744) (2,332) (4,840)
LN trwéc thue & 1ai vay 1,855 1,944 2,311 Thu tw PH CP, nhan gép VCSH R R _
Thu nhap rong khac 25 25 -29 Tién vay rong nhan dwoc (523) 516 2,480
LN trwéc thué 1,724 1772 2102 pong tiéntr HDTC khac (164) (212) (273)
Thué TNDN 323 332 394 Cb tire, LN da tra cho CSH (109) (112) (132)
Leinhuan sau thué 1,401 1,440 1,709 LCTT tir hoat dong TC (796) 193 2,075
Loi ich c6 dong thiéu s6 194 200 237 'gién va trong dwong tien 75 534 1102
LN rong vé cong ty me 1,207 1,240 1,472 auky
Chi tra ¢ tire 157 161 101 LS tien thuan trong né-r:'l 1,520 569 174
i o Tien &‘tu’o’ng dworng tien 534 1102 1276

Loi nhuan gilr lai 1,050 1,079 1,280 cudi ky 2 9
Bang can dbi ké toan 2025 2026F 2027F  Cac chisé co ban 2025 2026F 2027F
Tién va trong duwong tién 534 1,102 1,276  Tang trwdng doanh thu 28% 206 16%
PAu tw ngén han 54 55 gg thuan

Tang trwdng EBITDA 57% 5% 20%
Rhailthilihocihang 403 345 522 Tang trwdng LN tir HDKD 78% 3% 19%
Hf‘”g onkho 155 89 188 g twdng LN trude thué 76% 3% 19%
Tong tai s'én ngan han 1,564 1,976 2,496 T i L i 85% 3% 19%
Tai san cb dinh 5,085 5,118 6,530 Tang trwdng EPS 85% 3% 19%
XDCB d& dang 49 S0 58 Bian LN gop 39% 39% 40%
BDS dau tw 14 - " Bién EBITDA 47% 49% 50%
Ta“li san dai han khac 620 696 780 Bién LN rong 24% 24% 25%
DAutw vao Cty LD, LK 600 610 704 LoAE 29.9% 25,196 25 3%
Pfjéi thu dai han 782 796 922 ROAA 16.0% 16.5% 15.4%
TOng tai san dai han 7,162 7,269 8,993 Vong quay tai san 0.58 0.56 0.52
Téng tai san 2026 2 11489 o4 e chi tra/LN rong 13.0% 13.0% 13.0%
Vay & ng ngan han 711 724 838 T6ng no vay/VCSH 0.4 0.3 0.4
Phai tra ngtf)c‘yi ban 275 214 352 No vay rong/VCSH 03 01 0.2
PTéi tra ngé&n han khac 61 142 72 No vay rong/Téng tai san 0.2 0.1 0.1
Tong ng ngﬁn han 1,517 1,545 1,787 Kha ning thanh toan I s I i
Vay & ng dai han 1,489 978 1,976 va’y
Cac khoan phai tré khac 316 249 120 Songayphdithu 26 26 26
Téng no dai han 1,814 1,606 2,295 a?ongay P U = g 14 14 14
Téng ng 3,331 3151 4,083 36 ngay phai tra tién ban 17 17 17
Von diéu lé 1,689 1,689 1,689 Kha nang thanh toan ngén 10 13 14
Thang dw vén cd phan 306 306 306 | han
Cé phidu quy ) ) ) Khé:l ne:ang thanh toe:m Tanh 0.9 12 1.3

- Kha nang thanh toan tién

L&i chwa phan phéi 1,319 1,601 2418 mat 0.5 0.8 0.8
Céc quy thudc VCSH 792 1,009 1,268
Loi ich c6 déng thiéu sb 885 1,085 1,322  Dinh gia
Vén cht sé hiru 5,395 6,094 7,406  EPS (ddng/cp) 8,296 8,528 10,119
Téng ngva VCSH 8,726 9,245 11,489  BVPS (ddng/cp) 31,948 36,090 43,861

P/E (Ian) 6.9 6.7 5.7

P/B (1&n) 1.8 1.6 1.3
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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 cia 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 trwdc. 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 duwa trén kha nang sinh 1&i dw kién cha cd phiéu, dwoc tinh bang tdng cda
(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, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
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