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Van tai bién: Cac yéu t6 co’ ban duy tri tich cic trong
ngan han

Trér} Thi Thu Nga, CFA N = Cang thang tai Trung Dong tlep tuc gay gian doan tai Eo bién Hormuz va Bién D6 —
Trwdng phong , Nganh Cong Nghiép & Ct¢ hai hanh lang hang hai toan cau trong yéu dbi vé&i tau ché dau va tau container — qua
nga.ttthu@hsc.com.vn do hd tro gia cwde van tai cla ca hai phan khuc, du di&n bién ctia méi phan khuc ¢
+84 24 3933 4693 Ext. 4807 st khac bidt.

Ch,é Thi Mai Trang B . i = HSC tang binh quan 13% dy bao lgi nhuan giai doan 2026-2028 ddi voi PVT va 6%
Giam déc, Nganh C.Nghiép & Cong Nghé doi véi HAH. Dy bao méi cho thay lgi nhuan clia PVT tang trwedng manh 59% trong
trang.ctmai@hsc.com.vn nam 2026, trong khi lgi nhuan ctia HAH tang trwdng 10%. Sang nam 2027, lgi nhuan

+84 24 3933 4693 Ext. 4848 ctia ca hai doanh nghiép dy kién gidm do gia cwéc van tai ha nhiét.

= Sau khi gia cb phiéu tding manh gan day, HSC ha khuyén nghl ddi véi PVT xuong Tang
ty trong (t Mua vao) véi gia muc tiéu gan nhw khong ddi & mirc 27.000d (tlem nang
tang gia 17%). Trong khi d6, chung t6i duy tri khuyen nghi T&ng ty trong dbi véi HAH
nhwng giam 15% gia muc tiéu xudng 52.800d (tiem nang tang gia 13%).

Cang thang tai Trung Péng tiép tuc hd tro cac cha tau

Sau giai doan ha nhiét ngan vao cudi thang 6/2026, cing théng My-Iran nhanh chéng tai dién tir dau
thang 7/2026 va tiep tuc leo thang ttr dau thang 9/2026. Dien bien nay khién lwu lvgng tau qua Eo
bieén Hormuz gidm va gia cwéc tau chd dau phuc héi sau dot diéu chinh trong Q2/2026.

Tai Bién D6, cac cudc tn cong cla luc lwgng Houthi than Iran nhdm vao céac tau ché dau co lién
quan dén A rap Saudi c6 thé khién cac hang tau tri hoan quay lai tuyén nay, qua dé hé tro gia cwédc
van tai container. Tuy nhién, tir thang 7/2026, mét s6 hang tau Ién ngay cang tang cwdng thir nghiém
lai tuyén Bién D6 do hoat déng quan su cla Houthi hién chi nhdm vao cac muc tiéu cu thé, trong khi
tau thwong mai thong thudng van duwoc bdo dam an toan. Du vay, viéc tuyén Bién D6 hoat dong tré
lai s&m hon dw kién sé& la rdi ro lam giam dang k& gia cwdc van tai container.

Nhin chung, gia cwéc tau ché dau va tau container tiép tuc dwoc hd tro trong ngén han, mang lai loi
ich cho PVT va HAH. Trong dai han, rGi ro chii y&u cé thé dén tir viéc ngudn cung ddi tau gia tang va
viéc cac tuyen hang hai hoat ddng binh thwong tré lai.

Nang dw bao giai doan 2026-2028 cho ca PVT va HAH

HSC nang dv bao loi nhuan giai doan 2026-2028 cho ca PVT va HAH. Tuy nhién, mirc diéu chinh di
véi PVT trong cac nam 2026-2027 cao hon do nhu cau thj trwéng tau ché diu tdng manh hon thi
trwéng tau container (PVT nhiéu khé nang sé gia han cac hop ddng thué tau véi mic gia thuan loi).
Dy b&o m&i cho thay lgi nhuan cia PVT tang trwédng manh 59% trong nam 2026, trong khi lgi nhuan
clia HAH tang trwdng 10%. Sang nam 2027, loi nhuén dy kién gidm 17% d6i voi PVT va 8% dbi véi
HAH do gia cwéc ha nhiét khi ngudn cung tau téng. Trong ndm 2028, loi nhuan cta PVT dw kién di
ngang do gia cuwéc tiép tuc gidm, bu triy tac dong tich cwc tir viec mé rong doi tau. Trong khi do, loi
nhuan ctia HAH dy kién quay lai téng trwéng 12% nhé chién lwgc mé rong doi tau manh mé.

Ha khuyén nghi doi véi PVT xudng Tang ty trong (tir Mua vao); duy tri
khuyén nghi Tang ty trong doi véi HAH

Sau khi gia cb phiéu tang 13% trong 1 thang qua, HSC ha khuyén nghj déi v&i PVT xubng Tang ty
trong (tr Mua vao), véi gia muc tiéu gan nhw khong déi & mirc 27.0004 (tr 27.100d), twdng &ng tiém
nang tang gia 17%. Chung t6i duy tri khuyén nghi Tang ty trong d6i véi HAH (nhwng giam 15% gia
muc tiéu xubng 52.800d, tiém nang tang gia 13%) Téc dong tich cye tir viéc ndng dw bao Igi nhuén
ctia hai doanh nghiép bi bul trir b&i viéc nang gia dinh beta tir 1,1 1&n 1,2 d& phan anh mirc do bién
déng cao hon cda thi trwdrng trong bdi canh cang thdng dia chl’nh tri. HSC wa thich PVT hon HAH do
hoat ddng van tai dau c6 kha ning tiép tuc gian doan, qua do gilp mét béng gia cwéc clia PVT duy
tri 6n dinh hon.

Ban géc bang tiéng Anh ctia bao céo nay duoc phéat hanh vao ngay 22/9.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét c6 tirc (%)

Mé&i Th.déi (%) ting/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

HAH 47,950 Tang ty trong - 52,800 (15.4) 10.1 6.74 7.54 3.48 3.56 6.26  6.26
PVT 22,800 Tang ty trong Mua vao 27,000 (0.34) 18.4 6.81 8.55 3.1 3.02 4.39 6.58

Gia cé’\phiéu tai ngay 18/9/2026.
Nguén: Céng ty, FactSet, HSC
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Muc luc
Cac yéu t6é co ban cua thj trwdng tau ché dau tich cwe hon
tau container 3
Bao cao thanh phan
CTCP Van tai va Xép d& Hai An (HAH)
15

Téng CTCP Van tai Dau khi (PVT)
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Cac yéu tbé co ban cua thi trwong tau ché dau tich
cwc hon tau container

Tinh trang gian doan kéo dai tai Eo bién Hormuz va Bién D4 tiép tuc tao nén tang hd
tro gia cwéc tau ché dau va tau container, qua d6 mang lai lgi ich cho cac chi tau
nhw PVT va HAH. PVT nhiéu kha néng huéng lgi I6n hon do tinh trang gian doan
tai Hormuz c6 d4u hiéu kéo dai hon so v&i Bién D3. Tuy nhién, sau khi gia cb phiéu
PVT tdng manh gan day, khién tiém n&ng téng gia chi con 17% tai gia muc tiéu moi
(gan nhw khong dbi so v&i gia muc tiéu citi), HSC ha khuyén nghi déi véi PVT xudng
Tang ty trong, ddng thoi duy tri khuyén nghi Tang ty trong dbi véi HAH.

Tinh trang gian doan giup hé tro’ cwéc van tai
Thij treéng tau ché dau

Sau giai doan ha nhiét ngén vao cubi thang 6/2026, cang thang My-Iran nhanh chéng
tai dién tr dau thang 7/2026 va tiép tuc leo thang tlr dau thang 9/2026. Do do, lwu
lwong tau qua Eo bién Hormuz — diém nut trong yéu déi véi ngudn cung dau van
chuyén béng dwéng bién tir viing Vinh — gidm nhanh tir dau thang 7 sau thoi gian cai
thién ngan. Theo do, gia cwédc tau ché dau ciing phuc héi tir thang 7/2026, sau khi
diéu chinh trong Q2/2026 tir mdrc dinh ghi nhan vao thang 3-4/2026.

Ludng van tai Déng-Tay cla A rap Saudi cé kha nang chuyén huéng khoang 5-7 triéu
thung dau thé/ngay sang tuyén dwéng khong di qua Eo bién Hormuz, twong dwong
khoang mét phan ba lwu lweng diu thé tivng dwoc van chuyén qua eo bién nay truédc
cudc chién My-lran (15-20 triéu thing/ngay). Lwong dau nay sau dé sé& dwoc van
chuyén tlr cdng Yanbu trén Bién D4, réi di vé phia bic qua Kénh dao Suez dé dén
chau Au ho&c di vé& phia nam qua Eo bién Bab el-Mandeb va An D6 Dwong dé dén
chau A.

Nham gay gian doan hoan toan dong dau xuét phat tir ving Vinh, lwc lwong Houthi
than Iran ngay cang gia ting kiém soat tai Bién D6 bang cach tap trung tdn céng cac
tau ché dau co lién quan dén A rap Saudi, trong khi cam két bao ddm an toan cho cac
tau thwong mai khac. Ngay 12/9/2026, A rap Saudi phai tam thdi ngirng van hanh
dudng dng naysau moét cudc tan cdng bang may bay khéng ngudi lai.

Do d6, cac qudc gia nhap khau dau nhiéu kha ning sé ddy nhanh viéc da dang hoéa
ngudn cung dau thd, giam phu thudc vao khu vue ving Vinh nham han ché rii ro an
ninh dang gia tang tai khu vuwc nay. Déi véi cac nwéc nhap khau dau tai chau Au va
chau A thi B&c My, My Latinh va Tay Phi dang ndi lén nhw nhitng nguén cung dau thd
thay thé cho khu vuc ving Vinh . Do cac tuyén van chuyén tlr nhixng khu vwc nay
thworng dai hon cac tuyén két néi véi Vung Vinh, nhu ciu van tai tinh theo tAn-d&m
theo d6 ciing tang lén. Trong béi canh rdi ro khu vwe van hién hiru va hoat déng cla
thi trwéng tau ché dau tiép tuc gian doan, gia cwdc tau chd dau cé nén tang hé tro
virng chéc.
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Hinh 1: Ludng van tai Péng-Tay cla A rap Saudi
Houthi tAn céng cac tau ché dau c6 lién quan dén A rap Saudi nham gay gian doan hoan toan dong chay dau ra khdi Vinh
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Nguén: Google Maps
Biéu d6 2: Chi s6 Baltic Dirty & Clean Tanker

Ca BDTI va BCTI déu phuc hdi manh tir thang 7/2026 sau nhip diéu chinh, trong bdi canh cang thdng My — Iran tai dién
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Ngudn: Bloomberg

Thi trwérng tau container

Bién D6 két ndi v&i Dia Trung Hai qua Kénh dao Suez va véi An D6 Dwong qua Eo
bién Bab el-Mandeb. Toan bd hanh lang nay tao thanh tuyén dwdng bién ngan nhét
gitra chau A va chau Au. Trong diéu kién binh thudng, khoang 30% Iwu lwong
container toan cau di qua tuyén nay. Tuy nhién, ké tir thang 10/2023, cac cudc tan
cong cua lwc lwong Houthi da Iam gian doan hoat déng van tai qua tuyén Bién Do
nay, budc cac hang tau Ién phai chuyén sang tuyén dwéong vong qua Mii Hao Vong,
lam gidm khoang 2,5 trieu TEU cong suét van tai kha dung, twong dwong 7% téng
cong suét van tai container toan cau.

Vao thang 10/2025, lyc qupg Houthi va I,srael,dé dat du’c_yc,thc’)a thuan ngl‘.rr]g ban.
Theo doé, cac hang tau dy kién quay lai tuyén Bién D6 vao cudi nam 2025 va dau nam
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2026. Tuy nhién, k& hoach nay phan Ion bi hlly bé sau khi cudc chién My-Iran bung
n6 ngay 28/2/2026 va chi dwgc kh@i dong tré lai tir dau thang 7.

Trong giai doan hién tai, hoat dong quan sw ngay cang quyét liét cia lwc lwong Houthi
tai Bién D6 co thé khién cac hang tau tri hoan ké hoach quay lai tuyén nay. Tuy nhién,
Houthi hién tuyén bd chi nhdm vao cac tau ché dau cta A rap Saudi va khong tan
cong cac tau thwong mai khac. Vi vay, mét sé hang tau Ién, trong d6 cé Maersk va
Hapag Lloyd, ngay cang tang cwdng thr nghiém lai tuyén Bién D4. Du vay, HSC cho
rang cac héang tau sé tlep tuc than trong truée khi khéi phuc hoan toan hoat déng trén
tuyén nay nham han ché rdi ro ti tinh trang céng thang leo thang nhanh chéng.

Gia cudc van tai container, thé hién qua Chi sb Container Thé gi¢i (WCI), da bat dau
tang tir dau thang 3/2026 sau khi chién sy My-Iran bung nd ngay 28/2/2026. Pa tang
trong thang 3 va thang 4 ban dau dén tir chi phi nhién liéu tdng manh. Tuy nhién, ké
tir thang 5, gia cwdc dwoc thiuc day nhé nhu cau cao do: (1) hoat ddng ddy manh xuét
hang truwéc khi chinh sach thué quan theo Muc 122 clia My hét hiéu luc vao ngay
24/7/2026; (2) hoat dong tich Ity hang tén kho cho mua cao diém dién ra sém hon
théng thwdng trong béi canh logistics bat 6n; va (3) tinh trang tdc nghén tai mot sé
cang Ién do thoi tiét cuc doan hodc gian doan tuyén van tai.

Biéu d6 3: Chi sé World Container
WCI ciing téng ké tir khi xung d6t My — Iran bung phat
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Nguén: Bloomberg

..nhwng rui ro ciing dang gia tang
Rui ro nguén cung gia tang

Ngudn cung doi tau ché dau va tau container du kién tang manh trong vai nam téi,
dac biét & phan khuc tau container va tau ché LPG. Cu thé:

e DAi v&i tau chd dau, cong sudt tau déng maéi trong sb don dat hang hién twong
dwong 28% cong suét doi tau ché dau thd hién hivu, 19% déi véi tau ché dau thanh
phdm va 20% dbi v&i tau chd héa chat. Tau chéd LPG ghi nhan mirc tang ngudn
cung cao nhét, trong khi tau hang r&i cé murc tang thap nhat. Cu thé, cong suét tau
déng méi twong dwong 38% cong suét ddi tau LPG hién hiru, nhung chi bang 14%
ddi voi tau hang roi.

Trong ndm 2027, &p lwc ngudn cung & mirc thap dén trung binh tai hau hét cac
phan khc, véi cong suét bd sung twong duwong 5-7% cdng suét hién hiru. Riéng
cong suét doi tau LPG du kién tang 16% so vaéi hién tai.

o DAi voi tau container, cong suét tau déng maéi trong sé don dat hang twong dwong
khodng 40% cong suét ddi tau hién hiru. Ap lwc ngudn cung trong ngén han ciing
Ién hon & phan khic nay, khi riéng céng suat ddng maéi dw kién ban giao trong
nam 2027 da twong duwong khoang 10% cong suét doi tau hién tai.
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Trong phan khudc tau container, cac nhém tau c& trung (tr 3.000-5.999 TEU va
6.000-7.999 TEU) c6 mirc tdng ngudn cung vira phai hon. Coéng suat déng mai
trong s don dat hang clia hai nhém nay lan lwot twong dwong 27% va 31% cong
suat doi tau hién hiru, so véi 40% cla toan thi trwdng tau container. Bay cling la
hai nhém ma HAH dy kién nhan tau déng méi trong giai doan tir thang 12/2027
dén thang 4/2029, gébm bébn tau 3.000 TEU va bén tau 7.100 TEU. Do nguén cung
tau tai cac nhdm tau nay hién van han ché, nhu ciu van tai tich cwe nhiéu kha nang
s& hap thu mot phan cong suét bd sung, qua d6 gidm bét rii ro dw cung.

Nhu cau van tai trén cac tuyén ndi A con dwoc hé tro béi xuat khdu ngay cang tang
cua Trung Quéc sang ASEAN, khi nwéc nay tiép tuc da dang hoa thi trvong xuét
khau nham gidm phu thudc vao My. Trong giai doan 2018-2025, xuat khau cuta
Trung Quéc sang ASEAN tang 108%, cao hon dang ké muc tang 52% cla tbng
kim ngach xuét khau, trong khi xuat khdu sang My gidm 12%. Xu huéng dich
chuyen xuét khdu sang ASEAN c6 loi cho HAH do d6i tau cua Cong ty chu yéu
gom tau feeder va tau c& trung, tap trung khai thac cac tuyén ndi A.

Rui ro khi cac tuyén van tai hoat dong binh thwong tré lai

Nhw da dé cap, cac hang tau dang dan néi lai hoat ddng qua tuyén Bién 4. Néu
tuyén van tai nay hoat ddng hoan toan binh thuéng tréd lai, cong suat van tai kha dung
clia doi tau container co thé ting thém khoang 7%, qua dé lam trAm trong hon tinh
trang dw cung do lwgng Ion tau ddng méi dwge ban giao.

Trong khi @6, viéc khéi phuc hoan toan hoat ddng van tai qua eo bién Hormuz sé phu
thudc vao két qua dam phan gitra My va Iran. Theo quan diém cta HSC, qua trinh
nay sé khé khdn hon so véi viec mé lai tuyén Bién D6, do eo bién Hormuz nam ngay
tai tam diém cla cang thang dia chinh trj trong khu vic.

Biéu do 4: Lwong tau dit déng va doi tau hién hivu Biéu do 5: % cong suat ddi tau ting thém (so vé&i 2025)
Lwong tau dat dong twong dwong 19-28% d6i tau hién hiru déi Phan Ién phan khuc tau ché diu sé chju ap lwc dang ké hon tir
v&i tau ché dau tho va san pham dau ngudn cung ting thém ké tr 2028
B Cong suat hién tai (DWT? B Tau dat dong mai (DWT) 2FY26 FY27 mFY28+
% tau dong mai/cdng suat hién tai
38%
1,200 - - 40% 25% -
8 19%
1)000 28% i 30% 200&) °
800 -
19% 20% 15%
600 - o I 20%
400 - 10%
- 10%
200 - 5% -
0 - 0% 0%
Tauché Tauché Tauhda Tauchd Tauhang Tauchd Tauchd Tauhéa Tauchd Tauhang
dau  sanpham  chat LPG roi ddu  sanphdm  chét LPG ri
Ngubdn: Clarksons Ngudn: Clarksons
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Biéu d6 6: Tau dong m&i va cong suéat hién tai, tau Biéu dd 7: % céng suat bd sung (so v&i nam 2025), tau
container ) container )
Cong suat tau dong maéi dat 40% cdng suat hién tai Cong suat doi tau container dw kién tang 10% trong nam 2027

va 27% trong ndm 2028 tré& di (so vé&i cdng suét hién tai)

B COng suat hién tai (TEU) ~ mTau dat dong méi (TEU) mFY26 FY27 mFY28+
% tau dong mei/cong suat hién tai 80% | 72%
40,000 - 91% - 100% 70%
35,000 - r 28:’;6 60%
0
30,000 - 70% 50%
25,000 - 60% 40%
20,000 - 50% 30%
15,000 - 40% 20%
30%
10,000 - 10%
’ 20% ’
5,000 - 10% 0%
> 12,000 - 8,000 - 6,000- 3,000- <3,000 Total
1 0% 17,000 16,999 11,999 7,999 5,999 TEU
> 17,00012,000 - 8,000- 6,000- 3,000- <3,000 Total TEU TEU TEU TEU TEU
TEU 16999 11999 7,999 5999 TEU
TEU TEU TEU TEU
Nguén: Clarksons Nguén: Clarksons

Biéu do 8: Xuat khau cua Trung Quéc sang M§ va ASEAN
Xuét khdu ctia Trung Quéc sang ASEAN téng khi nwéc nay da dang héa thi trworng xuét khdu, giam phu thudc vao My

mmmm TOng xuét khéu clia TQ (ty USD) mmmmm Xuét khau sang My (ty USD) mmmm Xuit khau sang ASEAN (ty USD)

Y Jrong XK sang My % ty trong XK sang ASEAN
4,000 - @ r 20.0%
0,

3,000 18.0%
16.0%

2,000
14.0%
1,000 12.0%
0 10.0%

2018 2019 2020 2021 2022 2023 2024 2025

Nguén: Hai Quan Trung Quéc

Dw béo loi nhuan: Didu chinh tang dbi véi ca PVT va HAH

Nhw da dé cap, KQKD nlra dau ndm 2026 ctia cd PVT va HAH déu cao hon dy bao,
trong d6 PVT vwot dy bao nhiéu hon HAH. V&i KQKD nlra dau ndm tich cwc hon ky
vong cung dién bién thuan loi ctia gia cwdc van tai va gia cho thué tau ché dau va tau
container, HSC diéu chinh nang du b&o lgi nhuan giai doan 2026-2028 cho ca PVT
va HAH. Cu thé:

o D6bi v6i PVT, ching t6i nang 1an lwot 29% va 9% dw bao Igi nhuan nam 2026 va
2027 nhwng gan nhu gii nguyén dy bao nam 2028. Theo dy bao méi, loi nhuan
thudn nam 2026 ting trwdng manh 59% dat 1.652 ty ddng. Theo dd, loi nhuan
thuan ntra cudi ndm 2026 wérc tinh dat 780 ty ddng (tdng 47% so véi cuing ky nhung
gidm 10% so v&i niva dau nam).

Trong ndm 2027 va 2028, ching t6i dw bao gia cuéc tau chd dau sé ha nhiét truéc
ap lwc tr nguén cung tau méi. Loi nhuan thuan dy kién gidm 17% tir mirc dinh cla
nam 2026 xubng 1.378 ty ddng trong ndm 2027, sau dé di ngang & mrc 1.380 ty
ddng trong nam 2028.
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o D6i v&i HAH, chung t6i nang 4-7% du bao lgi nhuan giai doan 2026-2028. Theo
dw bdo méi, lgi nhuan thudn nam 2026 tang trwédng 10% dat 1.325 ty déng. Theo
dé, loi nhuan thuan nra cubi ndm 2026 wéc tinh dat 652 ty déng (tdng 7% so Vo
cung ky nhwng gidm 2% so véi niva dau nam).

Cho nam 2027, HSC du bao lgi nhuan thuan gidm 8% xudng 1.220 ty dong do gia
cwde dieu chinh, trwdce khi tang trwdng tré lai 12% dat 1.364 ty dong trong nam
2028 nh& mé rong doéi tau.

Biéu d6 9: Piéu chinh dw bao giai doan 2026-2028, PVT va HAH
Chung téi diéu chinh dw bao giai doan 2026-2028 cho ca PVT va HAH

Dw bao cii dw bao mé&i Diéu chinh
2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
PVT 1,038 1,276 1,267 1,365 1,652 1,378 1,380 29.5% 8.8% 1.1% 10.0%
HAH 1,207 1,241 1,148 1,311 1,325 1,220 1,364 6.7% 6.3% 41% 4.2%
Tang tréng
PVT 18.2% -0.7% 7.7% 59.2% -16.6% 0.1%
HAH 2.9% -7.5% 14.2% 9.8% -7.9% 11.8%
Nguén: HSC

Dinh gia va khuyén nghi

HSC ha khuyén nghi déi véi PVT xubng Téng ty trong tir Mua vao, véi gia muc tiéu
gan nhw khéng d6i & mare 27.000d (tiém nang ting gia 17%); déng thei duy tri khuyén
nghi Tang ty trong d6i véi HAH nhwng giam gia muc tiéu xuéng 52.800d (tiém nang
tang gia 12%). Tac dong tich cuwc tlr viéc nang dy bao lgi nhuan bj bu trir b&i viéc
tang gia dinh hé sé beta (tir 1,1 1&n 1,2 d6i v&i ca hai cd phiéu) nhdm phan anh murc
dd bién dong Ién hon cua gia cwdc tau chd dau va gia cwdc van tai container trong
bbi canh céng thang dia chinh tri dién bién phurc tap.

e Dbi vai PVT, sau khi gia cb phiéu tdng 13% trong 1 thang qua, PVT dang giao dich
& mirc EV/EBITDA trwot dw phong 1 ndm la 3 1an, so véi binh quan tir nam 2021
& mirc 3,4 1an. Gia myc tiéu mai twong ng véi EV/EBITDA ndm 2026 va 2027 lan
lwot 1a 3,2 1an va 3,3 1an.

e Dbi vai HAH, sau khi gia cb phiéu gidam 3% trong 1 thang qua, HAH dang giao dich
& mirc EV/EBITDA trwgt dw phéng 1 nam la 3,7 I&n, sat v&i binh quan tr nam
2021. Gia muc tiéu méi twong (ng véi EV/EBITDA la 4,2 1an cho c& nam 2026 va
2027. Tuy nhién, chung t6i ky vong HAH sé dwgc dinh gia lai & mat béng cao hon
nh& ké hoach mé réng doi tau quy md Ién, qua d6 hé tro tdng trwdng dai han.

HSC cho réng hoat dong van tai qua Bién D6 c6 kha nang tré lai binh thwong sém
hon so v&i eo bién Hormuz do ri ro an ninh tai Bién Dé twong ddi thap hon, déng
thoi tuyén nay cé vai tro chién lvgc déi véi cac tuyén thwong mai A-Au va chau A-Bo
Doéng nwdc My. Nguoc lai, eo bién Hormuz ndm ngay trong khu vic xung dét, va
trwédc rdi ro an ninh gia tang, cac quéc gia nhap khau dau nhidu kha nang sé day
nhanh viéc da dang héa nguén cung dau tho, giam phu thudc vao khu vic Ving Vinh.
Do d6, chung t6i cho réng tinh trang gian doan ludng van chuyén dau sé kéo dai hon,
qua d6 tao nén tang hd tro gia cwédc ctia PVT vikng chic hon so véi HAH.
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= 2 gca a = R < re ~ X
Tang ty trong (gicz nguyén) Trien vong ngan han tich cwc; duy tri khuyén
Gia muc tiéu: VNB52,800 (ter VND62,400) — >
Tiém nang tang/giam: 10.1% nghl Tang ty trgng
Gia c6 phiéu (déng) (18/9/2026) 47,950 = HSC de tri khuyén nghl Téng t)’/ trong nhu’ng gJém 15% glé muc tiéu XUGng
M3 Bloomberg HAH VN 52.800d (tiem nang tang gia 13%) do nang gia dinh hé so beta, qua do bu
Gia caolthap 52 tun (d) 43,900-68,203 trir tac dong tich cwce tir viéc ndng dv bao lgi nhuan.
Vo om it e (5. Y% Chung t6i nang binh quan 7% du béo loi nhuan cho giai doan 2026-2028
Vén hoa tri truong (tr.USD) 353 nho tang gia dinh gia cho thué tau. Theo dw bao mi, i nhuan thuan tang
SIg CP Iuu hanh (tr.dv) 192 trwdng 10% trong nam 2026, sau d6 giam 8% trong nam 2027 trwéce khi
Slg CP NN duoc s hivu (tr.dv) 57.6 tang trwdng tré lai 12% trong ndm 2028 nher HAH day manh mé rong doi
Slg CP NN dwoc mua (tr.dv) 38.5 tau.
Gi6i han ty 16 s& hitu NN 30.0% i ;
Ty 16 s& hivu cia NN 9.93% = Sau khi gia co phiéu giam 3% trong 1 thang qua, HAH dang giao dich &
Ty 18 freefloat 61.0% murc EV/EBITDA trwgt dw phong 1 ndm 13 3,7 1an, sat véi binh quan tir ndm
C dong 6n _ twvaVan tai Hai Ha (15.7%) 2021. Gia muc tiéu ctia chung tdi twong &ng véi EV/EBITDA la 4,2 1an cho
Nguédn: Céng ty, Udc tinh cia HSC ca nam 2026 va 2027.
Elsuldolgld — — Sw kién: Cac yéu t6 co ban tiép tuc hé tre gia cwéc van tai container
o000 s e va gia cho thué tau trong ngan han
60000 KQKD nlra dadu nam 2026 tich cwc va cao hon ky vong, véi doanh thu thuan va lgi
55000 nhuan thuan tang 1an lwot 15% va 13% so véi cung ky, bang 1an lwot 50% va 54% duw
50000 bao cli cho ca nam 2026 clia HSC, nh& gia cwée van tai container va gia thué tau duy
P tri & mirc cao trong ky.
Gia cwéc van tai container tiép tuc hwéng loi tlr cang thdng dia chinh tri kéo dai, khién

TR A M_JL____“ cac hang tau chwa thé néi lai hoat déng qua tuyén Bién D6. Trong khi dd, nhu cAu trén

™ Tz Tim T T T Tozs céc tuyén ndi A con duoc hd tro nhér xu hwéng Trung Quéc da dang héa thi trudng xuét
T LA EELTELTEEE] khdu nham gidm phuy thudc vao My.
Cé phiéu thwong 268 (8.07) (12.1) fe dAna- T . an GO - ; An iai }
So V&1 chi sb (193) (793) (16.7) Tac dong: Tang binh quan 6% dw bao lgii nhuan giai doan 2026-2028

So véi nganh - - - HSC tang binh quén 6% dv bao lgi nhuén cho giai doan 2026-2028 nh¢ tang gia dinh
Nguén: Cong ty, FactSet ~ did cho thué tau. Theo dw bao mdi, 197 nhuan thuan nam 2026 tang trwéng 10% dat
1.325 ty dong, sau doé gidm 8% xudng 1.220 ty dong trong nam 2027 do gia thué tau dw

HSC va trung binh thj trwéng kién ha nhiét nhe, treac khi tang trudng tré lai 12% dat 1.364 ty dbng trong ndm 2028
EPS DC (déng) HSC Thi trwéng % ch.léch nh& HAH mé réng doi tau. Lwu y, HAH dy kién tiép nhan tam tau maoi trong giai doan
2026F 6,379 6452 (.1) tlr thang 12/2027 dén thang 4/2029, véi tng cong suét 40.400 TEU, so véi cong suét
2027F 5,702 6,060 (5.9) hién tai cia Coéng ty la 33.155 TEU.

Nguén: Bloomberg, HSC woc tinh
A e Mac du nang dvw bao lgi nhuan nhwng chung t6i giam 15% gia muc tiéu xuong 52.8004

tiém nang tang gia 13%) do thay ddi gia dinh dinh gia, cu thé la nang hé sb beta tir 1,1
( gtang g ) y doi g g 9

Mo ta d h nghié
Rl LLl T‘g |e:p - — ——— 1&n 1,2. Giad muc tiéu mdi twong rng voi EV/EBITDA 1a 4,2 14n cho cd nam 2026 va
HAH dwgc thanh Iap nam 2009 tién than la mét 2027.

cang container tai Hai Phong. HAH mé rong sang s . . . L,

hoat dong van tai container tir nam 2014 va hién Sau khi gia co phieu giam 3% trong 1 thang qua, HAH dang giao dich & mtrc EV/EBITDA
tai dang la doanh nghiép van tai hang container trwot dw phdng 1 nam la 3,7 lan, sat voi binh quéan tr nam 2021. Trién vong ngan han
I&n nhét Viét Nam. ctia HAH van tich cyc nhé gia cwée van tai container duy tri thuan Igi va ké hoach mé
rong manh doi tau trong giai doan tir thang 12/2027 dén thang 4/2029. Trong dai han,
céc rli ro chinh dén tlr ngudn cung tau gia tdng va kha néng cac hang tau ndi lai hoat
déng qua tuyén Bién Do.

Cubi nam: Thang 12 12-24A 12-26F 12-27F

EBITDA DC (ty dbng) 1529 2,406 2,790 2,813 3,501

Loi nhuan thuan (ty ddng) 651 1,207 1,325 1,220 1,364

EPS DC (ddng) 4797 6,431 6,379 5,702 6,373
Chuyén vién phan tich DPS (ddng) 0 2000 3,000 3,000 3,000
Tran Thi Thu Nga, CFA BVPS (ddng) 27,005 26,704 27,740 31,102 35,212
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (lan) 473 4.06 3.48 3.56 2.86
nga.tithu@hsc.com.vn P/E BC (lan) 10.00 7.46 7.52 8.41 7.52
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 417 626 6.26 6.26
Ché Thi Mai Trang P/B (I4n) 1.78 1.80 1.73 1.54 1.36
Giam déc, Nganh C.Nghiép & Cong Nghé Tang trwéng EPS BC (%) 43.2 34.1 (0.80) (10.6) 11.8
trang.ctmai@hsc.com.vn ROAE (%) 21.9 31.0 26.9 21.6 214
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Cac yéu té co ban hé tro trién vong ngan han nhwng
rai ro dai han dang hién hiru

HSC duy tri khuyén nghi Tang ty trong nhwng giam 15% gia muc tiéu xuéng 52.800d
(tiém nang tang gia 13%) do nang gia dinh hé sbé beta, qua dé bu trir tac déng tich
cwe tir viec nang dw bao lgi nhuan. Nho gia cwdc van tai container va gia cho thué
tau cao hon dy kién, chiing t6i nang binh quan 6% dy bao loi nhuan giai doan 2026-
2028. Theo d6, loi nhuan thuan dy kién ting trwéng 10% trong ndm nay, gidm 8%
trong nam t&i khi gia cwdc ha nhiét, roi tang trwdng tré lai 12% trong nam 2028 nhe
mé rong dodi tau. Cac yéu td co ban tiép tuc hé tro thi trwdng van tai container trong
ngan han; tuy nhién, vé dai han, rdi ro sé dén t» ngudn cung tau gia tang va kha
nang cac hang tau néi lai hoat dong qua tuyén Bién D4.

Cap nhat hoat dong
Co cau doi tau giap duy tri loi nhuan 6n dinh

HAH hién s& hivu truc tiép va gian tiép 20 tau véi tdng cong suét 33.155 TEU. Trong
do, hai tau Green Park va Green Time thudc s& hiru cia Hai An Green Shipping Lines
(cong ty tw nhan lién két, chwa niém yét, HAH s& hiru 40% c6 phan); con hai tau
Anbien Bay va Anbien Sky thudc s& hitu clia Anbien Shipping (cdng ty lién két gian
tiép cia HAH). Cu thé, Hai An Container Shipping — céng ty con tw nhan chwa niém
yét do HAH s& hiru 55,9% — nam gi® 19% vén tai Anbien Shipping.

Trong s6 20 tau nay, HAH hién cho thué 14 tau trén thi treong quédc té, cha yéu phuc
VU cac tuyen ndi A; sau tau con lai do Céng ty tw khai thac trén cac tuyén noi dia va
ndi A. Co ciu doi tau nay giup HAH duy tri lgi nhuan on dinh, dac biét khi Coéng ty wu
tién ky hop déng cho thué tau dai han, hién kéo dai 12-24 thang. Tuy nhién, cac hop
ddng cho thué dinh han dai ciing han ché kha nang huéng loi day du tir mat bang gia
thué tau dang & mirc cao. Trong thang 4 va thang 5/2026, HAH gia han hop déng cho
thué ba tau v&i mire gia chi cao hon 5-10% so véi hop déng trwdc d6, mac du gia cho
thué tau trén thj trwéng khi 4y da tang manh.

Mé& rong doi tau theo hwéng tang kich c& tau

Toan b doi tau hién tai cia HAH gém cac tau feeder, trong dé 18/20 tau cé strc ché
dwdi 1.800 TEU, bao gébm 12 tau 1.700 TEU, nam tau 1.100 TEU va mét tau 800 TEU.
Chi hai tau thudc nhém cdng suét khoang 3.000 TEU, gdm mot tau 2.800 TEU va mot
tau 3.400 TEU.

Bé phu hop v&i xu hudng toan cau chuyén sang s dung tau c& Ién hon dé dap tng
khoi lwgng hang hdéa van chuyén bang dwéong bién ngay cang tang, HAH dang tich
cwc mé rong ddi tau va nang kich cé tau.

Trong ndm 2025 va dau nam 2026, HAH cung cong ty lién két Hai An Green Shipping
Lines (HAH s& hiru 40%) da ky hop ddng véi cac nha may déng tau Trung Quéc dé
déng mai tam tau, gdbm bdn tau 3.000 TEU va bdn tau 7.100 TEU. Trong sbé nay, hai
tau 7.100 TEU thudc Hai An Green Shipping Lines. Cac tau dw kién dwoc ban giao tir
thang 12/2027 dén thang 4/2029, bb sung 40.400 TEU vao cdng suéat doi tau ctia HAH.
Sau khi nhan da sé tau nay, téng céng suét ctia HAH sé ting hon gap déi [én 73.555
TEU. Céng ty dw kién cho thué cac tau méi theo hop ddng dai han hon, trong d6 thoi
han thué ddi véi tau 7.100 TEU c6 thé kéo dai 4-5 nam.

V& tién d6 thanh toan, HAH sé dat coc 20% gia tri hop ddng sau mot thang ké tir ngay
ky va thanh toan thém 10% vao thdi diém mot nam trwdc ngay ban giao. Sau do,
Cong ty sé thanh toan 10% sau mdi bén thang va thanh toan 50% con lai khi nhan
ban giao tau.

Phat hanh trai phiéu kém chirng quyén

HAH dy kién tai tro ké hoach dong mai tau (voi téng vén dau tw 528 triéu USD, twong
dwong 14 nghin ty dong) bang nguén vén vay ngan hang két hop phat hanh trai phleu
Tai DPHCD n&m 2026, cb déng da théng qua phuong an phat hanh trai phiéu cho cb
dong hién hiru véi cac diéu khoan chinh nhw sau:

* Quy m6 phat hanh: Tbi da 18,83 triéu trai phiéu. C6 dong s& hiru 10 cb phiéu s&
dwoc quyén mua 1 trai phiéu.
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e Ménh gia: 100.000d/tp

e Tdng sb tién du kién huy dong tir phat hanh trai phiéu: Téi da 1,88 nghin ty ddng.
¢ Ky han: 5 nam.

e L&i suét coupon: Sé& do HDQT quyét dinh nhung khéng vwot qua 8%/nam.

e Chirng quyén: Méi trai phiéu di kém mét chirng quyén va méi chirng quyén cho
phép ngudi s& hivu mua tbi da 10 cd phiéu véi gia thuc hién la 20.000d/cp. Theo
do6, HAH c6 thé phat hanh téi da 18,834 triéu chirng quyén, twong (rng tdi da 188,34
triéu cd phiéu mai, bang téng sé cb phiéu dang Iwu hanh hién tai.

e Trai phiéu co ky han 5 nam, trong khi chirng quyén c6 thé dwoc thuc hién trong 3
dot trong théi gian nay, véi cac dieu khoan chinh dwoc trinh bay tai Bang 12.

Theo d6, HAH c6 thé huy dong ti da 1,88 nghin ty déng t» phat hanh trai phiéu va
3,76 nghin ty déng tlr phat hanh cb phiéu khi thuc hién cac chirng quyén kém theo,
nang téng so tién cé thé huy dong Ién 5,64 nghin ty dong. Ngudn von nay sé dwoc st
dung dé tai tro cho ké hoach déng mai tau, twong dwong 48% tdéng nhu ciu vén dau
tw cho 8 tau m&i. Dot phat hanh trai phiéu dw kién dién ra trong thang 10 hoac thang
11/2026.

HSC chwa phan anh phwong an nay vao mé hinh dy bao do van dang che Uy ban
Chtrng khoan Nha nwdc (UBCKNN) phé duyét va sé cap nhat vao moé hinh dw bao
sau khi dot phat hanh hoan tat. Lwu y, néu toan bd lwong trai phiéu dwoc phan phéi
hét, lwong cb ph|eu phat hanh méi tlr chirng quyén di kém sé twong dwong mot dot
chao ban quyén mua theo ty 1& 1:1.

Bang 10: Ké hoach déng tau méi, HAH
Ké hoach déng méi tau tham vong ciia HAH véi 8 tau (tbng cong suat 40.400 TEU sé dwoc ban giao trong ndm 2027-2028

o ar Tyle s e Cong suat/tau e
Nha dau tw hiru cua lwong (TEU) Dw kien ban giao
HAH tau
T5-25 HAH 100% 4 3,000 12,000 T12-27, T3-28, T6-28, T9-28
T11-25 Haian Green Shipping Lines 40% 2 7,100 14,200 T6-28 & T9-28
T3-25 HAH 100% 2 7,100 14,200 T1-29 & T4-29
T?ng 8 40,400
cong
Nguén: HAH

Bang 11: Téng vén dau tw cho 8 tau m&i, HAH
Tbng vén dau tw cho 8 tau maéi dat 442 trieu USD

:(hifv?)’c tau Nha dautw  S6 lwong tau Vén dau tu/tau Vén dau tw HAH sé& hivru cﬁavl-?:Hd?tl:iéL:
ong (triéu USD) (triéu USD) :

3,000 HAH 4 46 184 100% 184
7,100 Haian Green Shipping Lines 2 86 172 40% 74
7,100 HAH 2 86 172 100% 184
Tong 528 442
cdng

Nguén: HAH

Bang 12: Lich trinh thwe hién quyén mua chirng quyén, HAH
Chtrng quyén c6 thé dwoc thwe hién téi da ba Ian trong thdi han 5 ndm cla trai phiéu

Dot phat hanh Thei diém thwe hién quyén

1 Khdng sém hon 2 ndm ké tir ngay phat hanh trai phiéu Téi da 30% tdng sb chirng quyén dang lwu hanh

2 Khong sém hon 3 nadm ké tir ngay phat hanh trai phiéu Téi da 50% tdng s6 chirng quyén dang lwu hanh

3 Khéng sém hon 4 nam ké tir ngay phat hanh trai phiéu Sé chirng quyén con lai
Nguén: HAH

Nang dw bao lgii nhuan giai doan 2026-2028

HSC néng binh quén 6% dy bao loi nhuén cho giai doan 2026-2028 nho téng gia dinh
gia cho thué tau. Theo dy bao méi, lgi nhuan thuan nam 2026 tang trwdng 10% dat
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1.325 ty dong, sau d6 giam 8% xudng 1.220 ty dong trong ndm 2027 do gia thué tau
dw kién ha nhiét nhe, trwdc khi tang trwdng tré lai 12% dat 1.364 ty dong trong nam
2028 nh& HAH mé& réng déi tau.

Chung t6i gia dinh gia cho thué tau binh quan ctia HAH tang 2% trong nam 2026, giam
6% trong nam 2027 va tang tr& lai 4% trong nam 2028. Trong nam 2026, mac du
cwdc van tai container @ mirc cao nhwng chién lwvoc than trong va viéc wu tién cac
hop déng cho thué dai han da lam han ché kha nang hwéng loi clia HAH tir da tang
gia trén thj trwong. Dén nam 2028, HSC du béo gia cho thué cac tau hién hivu gidm
thém 15%. Tuy nhién, nh& bd sung cac tau méi co kich ¢& 16n hon va gia cho thué
du kién cao hon nén gia cho thué tau binh quan ctia HAH van c6 thé ting 4%.

Theo d0, lgi nhuan thuan nira cudi nam 2026 dw bao dat 652 ty dong, tang 7% so Voi
cung ky nhwng gidm 3% so v&i nira dau nam. Tang trwdng so v&i cung ky dwgc hd
tro nho viéc m& rong doi tau cung gia cudc van tai container tang va gia cho thué tau
cao hon doi vdi cac tau gia han hop dong trong nam nay. Trong khi do, lgi nhuan
gidm so v&i nlra dau nam do chi phi nhién liéu trong ntra cudi nam 2026 dw kién tangt.
Bang 13: Diéu chinh dy bao giai doan 2026-2028, HAH
HSC nang dv bao lgi nhuan giai doan 2026-2028 binh quan 6% trong bdi canh cwéc van tai container cao hon dw béao
Dw bao cii Dw bao méi Diéu chinh

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu 7,227 5.3% 3.9%

thuan

Loi nhuan thuan 1,207 1,241 1,148 1,311 1,325 1,220 1,364 6.7% 6.3% 4.1% 4.2%
Tang truéng

Doanh thu 27.5% 9.9% 4.4% 19.1% 14.8% 5.3% 17.5%

thuan

Loi nhuan thuan 85.5% 2.9% -7.5% 14.2% 9.8% -7.9% 11.8%

Nguén: HSC

Giam 15% gia muc tiéu xuéng 52.800d; duy tri khuyén nghi
Tang ty trong véi tiem nang tang gia 13%

Sau khi,diéu chinh dy bao lgi nhuén va cac gia dinh dinh gia, HSC giam 15% gia muc
tiéu xuong 52.800d (tiém nang tang gia 13%). Gia muc tiéu mdi twong tng voi
EV/EBITDA la 4,2 lan cho ca nam 2026 va 2027.

Nhirng gia dinh dinh gia chinh nhw sau:

e Lai suét phi rti ro 4% (khoéng dbi), phan bu rdi ro vén CSH 8,8% (khong dbi) va hé
sb beta 1,2 (téng tir 1,1 trwéc d6 do thi trwdng dw kién bién ddong manh hon). Chi
phi ng' vay dwoc nang 1én 10% (tlr 9%) dé phan anh mat bang lai suat tang. Theo
do, WACC gia dinh tang ttr 12,6% lén 13,4%;

e Tbc do tang trwdng dai han gitr nguyén & murc 2%;
e Thoi diém dinh gia 1a gitba nam 2027 (khdng dbi);
e Va cac dw bao lgi nhuan da diéu chinh.

Bang 14: Tinh toan FCF, HAH
Chi phi dau tw s& & mrc cao trong giai doan 2026-2029 do mé réng ddi tau

Ty déng 2025 2026F 2027F 2028F
EBIT 1,817 2,107 1,941 2,232 2,452 2,757
Thué 323 367 339 378 396 446
Cong: Khau hao 588 684 872 1,269 1,696 1,850
Trir: Chi phi d4u tw TSCD (1,690) (4,248) (2,976) (3,608) (2,926) (1,908)
Trir: Tang vén lwu dong (215) (81) (36) (124) (117) (83)
UFCF 137 (1,961) (588) (678) 615 2,064
Nguén: HSC
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 30/9/2026

Bang 15: Dinh gia DCF, HAH
Gia muc tiéu mai la 52.800d

Tinh toan WACC ia tri Tinh toan DCF Gitra pam.
Lai suét phi rdi ro 4.0% Téc do tang trwdng dai han 2.0%
2 —y £ o, N

Faan bd ruiro von 8.8% Gia tri hién tai cGa gia trj dai han Ty déng 12,308
Beta 1.20 Gia tri hién tai ciia dong tién dai han Ty ddng (289)
Chi phi vén CSH 14.5% Tbng gia tri doanh nghiép Ty déng 12,019
Chi phi no 10.0% Cong: Tién mat + dau tw ngén han Ty déng 2,587
Ty trong vén CSH 73.9% Triv: No ngén han + ng dai han, diéu chinh Ty déng (4,469)
Ty trong no 26.1% Gi tri clia vén CSH Ty déng 10,137
WACC 13.4% Sé lwgng cb phiéu dang Ivu hanh Triéu 191.8

Gia tri vén CSH/CP Pongl/cp 52,800

Nguén: HSC

Bang 16: Phan tich dé nhay cta gia muc tiéu (déng), HAH
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc do ting trwéng dai han 1a 2%
Téc dé tang trwdng dai han

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 48,900 53,600 59,400 66,300 75,000
Lai suat phi rai ro 1.5% 46,300 50,700 56,000 62,400 70,200
2.0% 44,000 48,000 52,800 58,700 65,800
2.5% 41,700 45,500 50,000 55,300 61,800
3.0% 39,600 43,100 47,300 52,200 58,100
Nguén: HSC

Sau khi gia cb6 phiéu gidm 3% trong 1 thang qua, HAH dang giao dich & muc
EV/EBITDA trwot dw phéng 1 ndm la 3,7 1an, sat véi binh quan lich st tlr thang
1/2021. Trién vong ctia HAH dwoc hé tro nhe ké hoach mé rong manh doi tau va
chién lwgc wu tién duy tri lgi nhuan &n dinh. HSC duy tri khuyén nghj Tang ty trong
véi tiém nang tang gia 13%. Cac rui ro chinh déi voi du bao cua chung téi la gia cuéc
thap hon ky vong néu tuyén van tai qua Bién D6 dwoc ndi lai va ngudn cung tau ting
1én.

Bang 17: EV/IEBITDA trwot dw phéng 1 nam, HAH
HAH hién giao dich v&i EV/EBITDA truot dy phédng 1 nam tai 3,8 I&n, so v&i binh quan qua kh&r & mure 3,7 lAm (ttr T1-2021)

—— EV/EBITDA Mean + std - std

6.0

L A
M e UL

3.0 Ao /\A/ \/U WV - Ww

AR

2.0

1.0 T T T T T T T T T T T
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26

Nguén: HSC
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 30/9/2026

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)

3,992
1,267
(211)

1,056
(94.1)

18.3
(3.15)

977
(177)
(150)

651

582
1,529

5,361
4,797

121
121
121

5,091
1,965
(147)

1,817
(95.5)

26.2
(24.6)

1,724
(323)
(194)

1,207

1,086
2,406

7,145
6,431
2,000
169
169
169

5,843
2,282
(175)

2,107
(144)

28.8
(28.3)

1,963
(367)
@71)

1,325

1,187
2,790

7,117
6,379
3,000
186
192
192

6,152
2,125
(185)

1,941
(134)

317
(29.8)
1,809
(339)
(250)

1,220

1,094
2,813

6,362
5,702
3,000
192
192
192

7,227
2,449
(217)

2,232
(210)

34.9
(35.0)

2,021
(378)
(279)

1,364

1,223
3,501

7,110
6,373
3,000
192
192
192

Béo cao LCTT (ty dong)

EBIT 1,056
Khéu hao (473)
Lai vay thuan (94.1)
Thué TNDN da nop 117)
Thay ddi vén lwu dong (25.6)
Khac (36.6)
LCT thuan tir HDKD 1,405
Pau tw TS dai han (1,698)
Gop vén & dau tw (57.5)
Thanh ly 10.9
Khac 84.5
LCT thuan tir HDDT (1,660)
Cb tirc tra cho CSH (0.02)
Thu tlr phat hanh CP 0
Tang/gidam no 1,029
Khac (99.5)
LCT thuan tir HDTC 930
Tién & twong duong tién dau ki 245
LCT thuan trong ky 675
Anh hwéng cua ty gia 1.63
Tién & twong dwong tién cudi ki 922
Doéng tién tw do (293)

Céc chi sb tai chinh

1,817
(588)
(95.5)
(274)
(427)
(117)
1,709
(1,690)
(316)
(1.53)
0
(2,007)
(157)

0

173
(105)
(88.8)

922
(387)
(1.19)
534

18.8

2,107
(684)
(144)

0

0
(144)
3,255
(1,091)
7.55

0

0

(1,083)

(338)

0
614
(690)
(413)

534
1,758

2,292

2,164

1,941 2232
(872) (1,269)
(134)  (210)

0 0

0 0
(132)  (210)
2,759 3,171
(1622) (1,623)
755 755

0 0

0 0

(1,614) (1,615)

(576)  (576)

0 0
746 1,454
(853)  (1,004)
(683)  (126)
2292 2,754
462 1,430
0 0
2,754 4,184
1,137 1,548

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)

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

534
54.0
718
155
103
1,564

4,993
275
14.5
69.3

580

1,491

7,150

8,714
711
275
340

1,514

1,489

316
1,805

3,319
4,509

885
5,395

8,714

26,704
1,667

2,292
62.0
818
178
118
3,468

5,504
278

76.5
665
814

7,062

10,530

818
315
390
1,739

1,996
0

316
2,312

4,051
5,322
1,156
6,478

10,530

27,740
522

2,754
65.2
861
188
124
3,992

6,428
2.81
0
79.4
700
1,016
8,227

12,219

861
332
411
1,831

2,699
0

316
3,015

4,846
5,967
1,406
7,373

12,219

31,102
806

4,184
76.7
1,012
220
146
5,639

7,231
2.84
0
89.8
823
1,125
9,271

14,910

1,012
390
483

2,152

4,002
0

316
4,318

6,470
6,755
1,685
8,440

14,910

35,212
830

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 (%)

31.7
38.3
16.3
18.1
52.8
79.8
64.7
47.0
43.2

nm

21.9
201
0.63
1.33
11.8
67.6
275

43.2
321
1.2
1.53
1.45

1.81
4.73
8.94
10.00
1.78

38.6
473
23.7
18.7
27.5
57.4
86.5
33.3
34.1

nm
28.0

31.0
27.4
0.64
0.94
18.1
83.9
321

371
253
19.0
0.92
1.03

1.92
4.06
6.71
7.46
1.80
4.17

39.1
4738
22.7
187
148
16.0
9.32
(0.39)
(0.80)
50.0
422

26.9
26.3
0.61
1.55
18.3
83.8
323

9.90
26.8
14.6
1.01
1.99

1.66
3.48
6.74
7.52
1.73
6.26

345 339
457 484
198 189
187 187
528 175
080 245
(7.86) 118
(106) 118
(106) 118
0 0
472 422
216 214
20.2 19.3
054 053
1.42 1.42
170 168
78.1 77.3
30.1 29.8
136 124
202 337
145 106
127 143
218 262
163 139
356  2.86
754 674
8.41 7.52
154  1.36
6.26  6.26

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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m h s c ] C4 phiéu | Vigt Nam | Van tai
am Téng CTCP Van tai Dau khi (PVT - HSX)

Bao cao doanh nghiép Ngay 30/9/2026

Tang ty trong (tr Mua vao) Nén tang co ban tich cwc nhwng ha khuyéen nghi
Gia muc tiéu: VNDB27,000 (ter VND27,091) X - > . .z

Tiém nang tang/giam: 18.4% xuong Tang ty trgng dO dlnh gla

Gia cb phiéu (dong) (18/9/2026) IPETL] " HSC ha khuyén nghi d6i voi PVT xuéng Tang ty trong (tr Mua vao) va diéu
M3 Bloomberg PVT VN chinh nhe gia muc tiéu ttr 27.091d xudng 27.0004 (tlem nang tang gia 17%) do
Gia caolthap 52 tuan (d) 15,091-27,909 dinh gia khéng con hap dan nhw trwéc sau da tang gan day cla gia ¢ phiéu.
GTGD (bq 5 phién) (tr.d) 22,820 . aex 1A o/ A 00 . . A x . .
Vén hoa thi truong (ty d) 11786 . Chgng ‘t0| tar]g I?n |Lf’Q’t 29% va 9@ dw bao logi nhuap nam 2026 va 2927 do gia
Vén hoa tri trwdmg (tr.USD) 453 cwdce tau cho dau tich cwe hon ky vong, nhung gan nhw gitr nguyén dy bao
Sig CP luu hanh (tr.dv) 517 nam 2028. Theo dy bao mé&i, lgi nhuan thuan nam 2026 tang trwéng manh
Slg CP NN duoc sé& hivu (tr.dv) 253 59% yly sau d6 gidam 17% yly trong nam 2027 va di ngang trong nam 2028 do
Slg CP NN duoc mua (tr.dv) 183 gia cwdc ha nhiét trwdc nguon cung tau gia tang.

?;T;hj;ﬁf;zmj N :2:202 = Sau khi gia cb phiéu ting 13% trong 1 thang qua, PVT dang giao dich & murc
1§16 freefloat 39.5% EV/EBITDA trwot dw phong 1 nam la 3 lan, so v&i binh quéan tir nam 2021 &
Cb dong lon Petrovietnam Group (51.0%) mtrc 3,4 lan.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Gia cwéc tau ché dau duy tri & mirc cao

Biéu do gia . .
VT (WD) VN30 Index (Gid didu chinh) Trong nlra dau nam 2026, PVT ghi nhan KQKD cao hon dy bao, véi lgi nhuan thuan

i dat 872 ty déng (tang 71% so v&i cung ky) nhe gia cudc tau ché dau duy tri & mirc cao

24000 trong ky

22,000

0 Cang thang leo thang tré lai gitra My va Iran tiép tuc hé tro gia cwoc tau ché dau do cac

16000 tau phai chuyén hwéng sang nhirng tuyén dwong dai hon, qua d6 lam tang nhu cau van

14000 tai tinh theo tAn-dam. Trong Q4/2026, PVT sé gia han hop ddng cho thué hai tau ché

d&u thé va hai tau ché dau thanh phdm. Véi didu kién thi trwerng hién tai thuan lgi, HSC
R TN T N Jmmmwh..m..i_...‘...n ky vong cac hop ddng nay sé dwoc gia han véi mirc gia cho thué tich cuc.

T9/25 Ti1/25 T26 T3/26 5126 7126 T9/26

T ETEEE T EELITEERLE] Tac dong: Nang dw bao lgii nhuan giai doan 2026-2028

Cb phiéu thwong 11.8 14.3 37.8 e o ) o
So v&i chi sb 6.76 145 306  Trong boi canh gia cwdce tau ché dau thuan lgi, HSC nang manh 29% dw bao lgi nhuan
So v6i nganh _ _ R nam 2026 1én mlc cao ky luc 1.652 ty dong (tdng trwdng 59%) dong thoi nang 9% dw

Nguén: Cong ty, FactSet bao ndm 2027 lén 1.378 ty ddng (gidm 17% so v&i nam 2026) do gia cwdc ha nhiét t
' mtrc dinh nam 2026. Béi voi ndm 2028, ching toi tang nhe 1% dy bao loi nhuan 1én

HSC va trung binh thj trwong 1.380 ty dong, di ngang so voi nam 2027, do gia cudc tiép tuc gidm trude ap lvc ngudn
EPS BC (dong) HSC Thi trwong % ch.léch cung cong suét gia tang. Mac du tinh hinh tai eo bién Hormuz vén cang thang nhwng
2026E 3.215 2.801 14.8  chang t6i dw bao gia cudc tau ché dau sé diéu chinh tlr mat bang cao clia nam 2026
2027F 2,560 2,710 (5.5) khi nguon cung cong suét tang

2028F 2,564 2,921 (12.3)

Nguén: Bloomberg, HSC wéc tinh Dlnh glava khuyen nghl

HSC ha khuyén nghj déi v&i PVT xudng Téng ty trong trén co sé& dinh gia. Sau khi nang
dw bao lgi nhuan va gia dinh hé sé beta, gia muc tiéu gan nhw khéng déi & mic 27.0004,
Buoc thanh 1ap nam 2022 va la thanh vién Tap S0 v@i 27.091d trong dw bao trwéde do, twong rng tidm nang tang gia 17%. Gia muc tiéu
doan dau khi Viét Nam, PVT hién la doanh nghiép  méi twong (ng v&i EV/EBITDA nam 2026 va 2027 lan Iwot 1a 3,2 1an va 3,3 lan.

van chuyén dau khi va héa dau hang dau ca nwéc

M6 ta doanh nghiép

Sau khi gia cb phiéu tang 13% trong 1 thang qua, PVT dang giao dich v&i EV/EBITDA
trwot dw phong 1 ndm Ia 3 1an, so véi binh quan ti thang 1/2021 & mae 3,4 1an. Ri ro
chinh ddi v&i dw bao va gia muc tiéu clia ching téi I hoat dong van tai qua eo bién
Hormuz tr& lai binh thwong sém hon dw kién.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 3,737 3,99 5379 5,115 5,349

Loi nhuan thuan (ty déng) 1,093 1,044 1,652 1,378 1,380

EPS DC (ddng) 3,107 2,031 3,215 2,560 2,564
Chuyén vién phan tich DPS (ddng) 0 0 1,000 1,500 1,500
Tran Thi Thu Nga, CFA BVPS (déng) 21,682 18,459 18,487 19,547 20,610
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (lan) 3.70 4.12 3.1 3.02 2.88
nga.tithu@hsc.com.vn P/E BC (lan) 7.34 11.2 7.09 8.91 8.89
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 0 439 6.58 6.58
Ché Thi Mai Trang P/B (Ian) 1056 124 123 1.17 1.11
Giam doc, Nganh C.Nghiép & Céng Nghé Tang trwéng EPS BC (%) 152  (34.6) 58.3 (20.4) 0.14
trang.ctmai@hsc.com.vn ROAE (%) 15.0 12.7 18.1 14.0 13.3
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Van tai Dau khi (PVT) Ngay 30/9/2026

Cac yéu t6 thuan lgi van hién hiru; ha khuyén nghi
xuong Tang ty trong do dinh gia

HSC ha khuyén nghj d6i voi PVT xuéng Tang ty trong va diéu chinh nhe gia muc tiéu
tlr 27.091d xuong 27.000d (tiem nang tang gia 17%) sau da tang gan day cua gia co
phi€u. Loi nhuan nhiéu kha nang dat dinh trong nam 2026, sau dé giam trong nam
2027 va di ngang trong nam 2028 khi gia cwdc tau chd dau dan tré lai mire binh
thwong trong boi cdnh nguodn cung tau gia tang.

Cap nhat hoat dong ddi tau

Mé& rong doi tau

Tir dau nam dén nay, PVT da b sung ba tau vao doi tau, gom hai tau LPG c6 strc
chd 5.000 mét khoi 1a Morning Diana va Avenir Gas trong thang 5/2026 — trong d6
Morning Diana dwgc thué theo hinh thirc thué tau tran — yé mét tau hang roi Ultramax
mang tén PVT Opal trong thang 8/2026. Nh& do, tdng sb tau ctia PVT tang tir 65 tau

vao cubi nam 2025 1én 68 tau, trong khi tdng trong tai doi tau tang 3,5% tir dau nam
Ién gan 2,1 triéu DWT.

Dai tau ctia PVT chi yéu khai thac trén thi trwdng qudc té, véi 59/68 tau dang hoat
dong & nwdc ngoai va chi chin tau phuc vu thi trwedng trong nwéde thudc hé sinh thai
PVN. Tai thi trwong ndi dia, PVT ném git 100% thi phan van chuyén dau thd va LPG,
cung hon 20% thi phan van chuyén san phdm xang dau. Dbi véi cac hop dong trong
nudc, PVT hwdng loi tr sw hd tro manh mé ctia cdng ty me la Tap doan Céng nghiép
— Nang lvong Quéc gia Viét Nam (PVN; doanh nghiép 100% vén Nha nwéc, chwa
niém yét). Cac hop déng nay thuweng ap dung co ché diéu chinh gia theo chi phi nhién
liéu, giup PVT duy tri ty suét Ioi nhuan twong déi cao va 6n dinh hon so véi hoat dong

quoc te.
Biéu do 18: M& réng doi tau, PVT Biéu dd 19: Co’ cau doi tau, PVT
PVT hién s& hiru 68 tau véi tdng trong tai 2,1 triéu DWT Doi tau PVT chi yéu hoat ddng trén thj trwong québc té
Sé lwong tau Cong suat (DWT) m Trong nwéc  mQuébc té
25
80 - 2,500,000
70 | 65 68 20
60 %8 - 2,000,000 15 |
2,026,0772:097.270
5071 4 1,711,360 - 1,500,000 10 -
40 - 5 -
30 - T - 1,000,000 u 7
11,007,301 0- k=l : ‘ o
20 "~ 500.000 Tauchd Tauchd Tauchd Tauchd Tauhang FSO
10 | ' dauthd  san hoachat LPG roi
pham
0 - dau
2022 2023 2024 2025  8T26
Nguén: PVT Nguén: PVT

Hwéng loi tlr mat bang gia cwée tau ché dau thuan loi

Trong cac phan khic ctia PVT, tau ché dau thé va tau ché dau thanh phdm hwéng
loi trwe tiép tr mé&t béng gia cwdc tau ché dau cao. Trong nra dau nam 2026, hai
phan khic nay déng gop 35% doanh thu va 50% Igi nhuan gdp clia mang van tai.
DPang chd y, mang van tai déng gép 60% doanh thu thuan nhung chiém t¢i 91% loi
nhuan gdp ctia PVT trong cung ky.

e Phan khuc tau ché dau thd: PVT hién khai thac bdn tau ché dau tho c& Aframax.
Trong d6, PVT Mercury va PVT Hera chi yéu hoat déng trén cac tuyén ndi dia,
phuc vu CTCP Loc héa dau Binh Son (BSR, Mua vao, gia muc tiéu 34.000d); con
PVT Apollo va PVT Poseidon hoat dong theo cac hop ddng cho thué dinh han quéc
te.
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Dau thang 9/2026, PVT Apollo dwoc dwa vao u kho dé bao duéng trong khodng
30-40 ngay. Trong th&i gian nay, PVT dang dam phan hop déng cho thué tau trén
thi trworng québc té. Trong khi d6, hop ddng cho thué mét ndm hién tai cta PVT
Poseidon sé& dén han gia han vao thang 11/2026. Nh¢ thi trwéng tau ché dau dang
thuan loi, chung téi ky vong cé hai tau sé ky dwoc hop déng méi véi mire gia cho
thué tich cwc.

Ngoai bdn tau ché dau thé cb dinh, PVT con thué thém céac tau ché dau thé c&
Aframax theo chuyén dé phuc vu BSR khi nhu cau vuot qua nang lwc van chuyén
clia ddi tau hién hivu. Sé chuyén van chuyén dy kién tang trong nira cudi ndm 2026
nhd nhu ciu van chuyén dau thé clia BSR gia tang, qua dé hé tro thém lgi nhuan
cla phan khuc tau ché dau thé.

e Phan khic tau ché dau thanh pham: PVT hién khai thac tam tau ché dau thanh
pham, gdbm hai tau hoat dong trong nwéc dé phuc vu Téng cong ty Dau Viét Nam
(OIL, Ban ra, gia muc tiéu 11.300d) va sau tau hoat dong trén thi tredong quoc te.

Trong sb sau tau khai thac quéc t&, bén tau tham gia mé hinh lién minh khai thac,
gilip PVT hwéng loi tir gia cuwdc tau chuyén dang & mrc cao; hai tau con lai hoat
doéng theo hop ddng cho thué dinh han. Hop ddng cla hai tau nay 1an lwot dén han
gia han vao thang 10 va thang 11/2026. Do d6, HSC ky vong PVT sé gia han ca
hai hgp déng v&i mirc cho gia thué thuan lgi nho thi trwdng tau chd dau hién van
tich cuec.

Trong sb bdn tau ché dau thanh phdm tham gia mé hinh lién minh khai thac, PVT
Valencia hién 1a tau duy nhét ctia PVT con mac ket & phia trong eo bién Hormuz.
Tuy nhién, tau van hoat ddng trén cac tuyén noi ving Vinh va tiép tuc tao ra doanh
thu ciling nhw lgi nhuan.

Nang dw bao lgii nhuan giai doan 2026-2028

Nh& mat bang gia cwédc tau ché dau tich cwe va thdi diém gia han hop ddng cho thué
dinh han thuan lgi, HSC tang manh 29% dy bao lgi nhuan nam 2026 1én mirc cao ky
luc 1.652 ty déng (tang trudng 59%); ddng thdi nang 9% dw béo nam 2027 1én 1.378
ty ddng (gidm 17%) do gia cwédc ha nhiét t mirc dinh nam 2026. Dbi véi ndm 2028,
chung téi tang nhe 1% du bao loi nhuan 1&n 1.380 ty ddng, di ngang so véi nam 2027,
do gia cuwdc tiép tuc gidm trwdc ap lwc ngudn cung cong suét gia tang.

Trong giai doan 2026-2028, chung t6i gia dinh gia cho thué tau binh quan ngay cla
tau ché dau tho 1an lwot ting 20%, gidam 10% va gidm 5%; tau ché dau thanh pham
tang 40%, giam 20% va gidm 5%; tau ché LPG tang 15%, gidam 10% va giam 5%;
con tau hang rai lan lwot gidm 2% rdi di ngang trong 2 ndm tiép theo.

Theo do, loi nhuan thuan nira cubi ndm 2026 wéc tinh dat 780 ty déng (tang 47% so
vé&i cling ky nhung giam 10% so v&i nlra dau nam). Ching téi ky vong da tang trudng
Igi nhuan manh so véi cung ky sé kéo dai dén hét Q1/2027.

Bang 20: Dw bao lgii nhuan giai doan 2026-2028, PVT
Nang dw bao lgi nhuan giai doan 2026/27 1an luwot 29%/10% trong khi gan nhw gitr nguyén dw bao ndm 2028

Dw bao cii Dw bao méi Piéu chinh
2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Doqnh thu 16,013 18,692 20,202 21,997 20,587 20,282 21,370 10.1% 0.4% -2.9% 10.1%
thuan
Loi nhuan thuan 1,038 1,276 1,267 1,365 1,652 1,378 1,380 29% 8.8% 1.1% 10.0%
Tang trréng
Doanh thu 16.7% 8.1% 8.9% 28.6% -1.5% 5.4%
thuan
Loi nhuan thuan 23.0% -0.7% 7.7% 59.2% -16.6% 0.1%
Nguén: HSC

Diéu chinh nhe gia muc tiéu xuéng 27.000d; ha khuyén nghi
xuong Tang ty trong do dinh gia
HSC diéu chinh nhe gia muc tiéu tir 27.091d xudng 27.000d do tac déng tich cuc tir

viéc nang dv bao loi nhuan bi bu trir bdi viéc nang gia dinh hé sb beta. Chi tiét vé cac
gia dinh dinh gia cla chung t6i nhw sau:
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« Lai suét phi rdi ro 4% (khong déi), phan bu rdi ro vén CSH 8,8% (khong dbi) va hé
sO beta 1,2 (tang tw 1,1 trwdc d6 do céang thang My-Iran dién bién phirc tap khién
mdi tredng kinh doanh dw kién bién déng manh hon);

e Tbc do tang trwdng dai han git nguyén & mac 2%;
¢ Thoi diém dinh gia la gitra nam 2027 (khong dbi);
e Va cac dw bao lgi nhuan da didu chinh.

Nhe thi treéng tau ché dau thuan loi, gia cd phiéu PVT da tang 13% trong 1 thang
qua. PVT dang giao dich & m&rc EV/EBITDA trwot dy phéng 1 nam la 3,0 lan, thap
hon binh quan tir thang 1/2021 & m&c 3,4 1an. Gia muc tiéu méi twong rng Vi
EV/EBITDA ndm 2026 va 2027 lan lwot 1a 3,2 1an va 3,3 1an.

PVT hwéng loi truc tiép tir mat bang gia cwdc tau chd dau cao, trong khi thdi diém
gia han hop déng thué tau thuan lgi gitp Céng ty chét dwgc mirc gia thué tich cuec,
qua dé bu dap moét phan tac dong tir kha ndng gia cwéc tau chuyén giam trong nam
t&i. Sau da tang gan day cua gia c¢b phiéu, HSC ha khuyén nghi PVT xubng Tang ty
trong, v&i tiém nang tang gia 17%.

Bang 21: Chi phi vén CSH & Chi phi ng, PVT Bang 22: Tinh toan WACC, PVT

Chi phi vén CSH 1a 14,6% (CAPM) va chi phi no la 8,8% Co cAu vén CSH dan dén WACC 1a 12,3%
Lai suét phi rdi ro 4.0% Vén CSH/téng ngudn vén 61.6%
Phéan bu rdi ro thi truéng 8.8% No/ tdng ngudn vén 38.4%
Beta 1.2 WACC 12.3%
Chi phi vén CSH 14.6% Ngudn: HSC
Chi phi ng 11.0%
Thué 20.0%
Chi phi no’ sau thué 8.8%

Nguén: HSC

Bang 23: Tinh toan DCF, PVT
Gia muc tiéu la 27.000, tiém nang tang gia 18%

Loi nhuan thuan sau khen 1,038 1,652 1,378 1,380 1,467 1,527
thwdng & phuc lgi * )

+ th phi lai vay * (1 - thué 352 554 583 594 626 668
suat

+ Kr)léu hao 2,193 2,402 2,552 2,787 3,106 3,454
- Thay ddi vén lwu dong (3,608) (1,200) (1,800) (2,900) (3,480) (3,480)
- Chi phi vén 287 (920) (68) (230) (328) (362)
FCFF 261 2,489 2,645 1,632 1,391 1,807
Tbc dd ting trwdng dai han 2.0%
Gia tri dai han 17,811
Dong tién dai han 261 2,489 2,645 1,632 1,391 19,618
Gia tri hién tai 2,472 1,331 990 12,191
Téng gia tri doanh nghiép 16,984

Gia tri hién tai cia dong tién 5,916
dén 2030

Gia trj hién tai cda gia tri dai 11,068
han
Triv: tdng no diéu chinh (10,479)
Cong: Tién & twong dwong tién 7,501
Gia tri von CSH 13,955
S6 lwong cb phiéu dang lwu 516.9
hanh
Gia tri méi CP 27,000

Ngudn: HSC
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Bang 24: Phan tich dé nhay cta gia muc tiéu (dong), PVT
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwéng dai han 1a 2%
Toc dé tang trwdng dai han

3.5% 4.0% 4.5% 5.0%
26,800 29,200 32,200 35,900
Lai suat phi rai ro 1.5% 24,000 25,800 28,100 30,800 34,200
2.0% 23,200 24,900 27,000 29,500 32,600
2.5% 22,400 24,000 26,000 28,300 31,200
3.0% 21,700 23,200 25,000 27,200 29,900
Nguén: HSC
Bang 25: EV/IEBITDA trwot dw phéng 1 nam, PVT
PVT dang giao dich & mtrc EV/EBITDA trwot dw phong 1 ndm 13 3,0 14n, thp hon binh quan tr thang 1/2021 & murc 3,4 1an.
= 1Y rolling fwd. EBITDA Average +std -std
5.0
45
4.0 I n ﬁ_- 2 ML - _
Y N s
3.5 . M A [
L' ‘v A
3.0 R |
2.0
IR ORI R IR VR AR VIR U LR T R A o o L S R B S I SR
PP PSP P SN PP P PP SN PP R PR
Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 30/9/2026

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)

12-24A
11,732
2,444
(505)

1,938
(267)
17.0

180
1,868
(399)
(376)

1,093

1,056
3,737

3,217
3,107

340
356
356

12-24A

12-25A

16,013
2,347
(544)

1,803
(258)
21.5

93.1
1,660
(324)
(291)

1,044

1,002
3,996

2,115
2,031

493
470
470

12-25A

12-26F
20,587
3,553
(576)

2,976
(457)
226

107
2,648
(530)
(466)

1,652

1,586
5,379

3,349
3,215
1,000
493
517
517

12-27F
20,282
3,191
(629)

2,562
(482)
23.7

105
2,209
(442)
(389)

1,378

1,323
5,115

2,666
2,560
1,500
517
517
517

21,370
3,224
(662)

2,562
(485)
249

11
2,212
(442)
(389)

1,380

1,325
5,349

2,670
2,564
1,500
517
517
517

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

1,938
(1,799)
(267)
299
(746)
(1,016)
2,568
(3,966)
(5,547)
306
5,890
(3,317)
(152)
141
927

0

916

979
166
6.50
1,152

(1,398)

12-24A

1,803 2976 2562 2,562
(2,193) (2402) (2,552) (2,787)
(258)  (457)  (482)  (485)
368 0 0 0
(635) (920) (68.4)  (230)
(998)  (328)  (353)  (350)
3,668 4,823 5422 5512
(3,704) (1,200) (1,800) (2,900)
(5.469) (2,814) (1,643) (1,778)
6.22 0 0 0
5,641 0 0 0
(3,526) (4,014) (3,443) (4,678)
(166) 0 (705 (775)
0 0 0 0

766 806  (115) 408

0 0 0 0

600 806  (819)  (367)
1152 1,895 2784 3,943
742 889 1,159 466
0.79 0 0 0
1,895 2,784 3,943 4,409
(36.4) 3,623 3,622 2,612

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
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)

1,152
3,357
1,312
331
496
6,648

12,060
1.85

0

73.0
147
928
13,210

19,858

1,488

873
1,152
3,714

5,376
63.3
316
5,754

9,469
7,719
2,670
10,389

19,858

21,682
5,712

1,895
3,004
1,829
345
445
7,518

13,495
2.53

0

57.3
146
1,020
14,795

22,313

1,394
1,246
1,273
4,071

6,246
0

506
6,752

10,822
8,675
2,816

11,491

22,313

18,459
5,745

2,784
4,117
2,463
515
618
10,496

12,293
2.53

0

57.3
146
606
13,105

23,601

1,338
1,235
1,633
4,409

6,382
0

437
6,819

11,229
9,556
2,816

12,372

23,601

18,487
4,936

3,943
4,056
2,527
507
608
11,642

11,540
2.53

57.3
146
597

12,344

23,986

1,318
1,217
1,609
4,344

6,287
0

434
6,722

11,066
10,104

2,816
12,920

23,986

19,547
3,663

4,409
4,274
2,770
534
641
12,629

11,653
253

0

57.3
146
629
12,488

25,117

1,389
1,282
1,695
4,577

6,625
0

445
7,070

11,647
10,654

2,816
13,470

25,117

20,610
3,604

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 (%)

208
319
9.32
213
228
349
13.7
7.08
15.2

(100)

15.0
12.8
0.63
1.32
13.0
51.5
34.3

74.4
34.7
7.25
1.85
1.79

1.18
3.70
7.09
7.34
1.05

0

14.7 17.3 15.7 15.1

25.0 26.1 25.2 25.0
6.52 8.03 6.80 6.46
19.5 20.0 20.0 20.0
36.5 286  (1.48) 5.36
6.92 346  (4.91) 4.59
(5.05) 58.3  (16.6) 0.14
(34.2) 58.3  (20.4) 0.14
(34.6) 58.3  (20.4) 0.14
nm nm 50.0 0

0 29.9 56.3 56.2

127 18.1 14.0 13.3
10.5 15.9 13.2 12.8

0.76 0.90 0.85 0.87
2.03 1.62 212 215
9.23 11.0 10.8 10.7
48.8 52.8 54.0 55.7
333 26.5 26.0 258
66.5 51.9 36.5 341
34.3 32.8 31.8 32.0
6.99 6.51 5.32 5.28
1.92 1.44 1.49 1.50
1.85 2.38 2.68 2.76
1.03 0.81 0.76 0.72
4.12 3.1 3.02 2.88
10.8 6.81 8.55 8.54
1.2 7.09 8.91 8.89

1.24 1.23 1.17 1.1
0 4.39 6.58 6.58
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Bao cdo nganh - Van tai Ngay 30/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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