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Bao cao nhanh Ngay 07/5/2025

Rangityjtrong Loi nhuan Q1/2025 tang manh 295% so v&i
Gia muc tiéu: VND65,000 : <5, ;. , -

Tiém nang tang/gidm: 7.3% Cung ky, Sat vOIi du" bao

Gia cb phiéu (déng) (28/4/2025) 60,600 ) . . )

Ma Bloomberg HAH VN * Loinhuéan thuan Q1/2025 ctia HAH dat 233 ty dong (tang 295% so v&i cung
Gid caolthép 52 tuén (d) 34,871-60,600 ky, gidm 17% so v&i quy trwdc). Trong khi d6, doanh thu thuan dat 1,2
GTGD (bq 5 phién) (tr.d) 60,233 S o =2 = o Gl s S . o, 28 P .

Vén héa thi truong (7 d) 7353 nghin ty dong (tang 66% so v&i cung ky, giam 3% so v&i quy trwdec).

Vén héa tri trwong (tr.USD) 283 . A ex 28 S o z S A % A

Sig CP Iuu hanh (tr.dv) 121 * Loinhuan tang manh so v&i cung ky dwoc thic day nho viéc mo rong cong
Slg CP NN dugc s& hivu (tr.dv) 36.4 suat v&i bon tau méi. Trong khi dé, loi nhuan gidm so v&i quy treéc cha
Slg CP NN dwgc mua (tr.dv) 24.2 A A A R R V T

Gi%i han ty 1& s& hitu NN G yéu do yéu to mua vu cua ky nghi Tét.

Ty o0 M cta NN 101%  w Ké&t qua trén sat véi dw bao clia HSC. Chung tdi duy tri dw bao, khuyén
y |é freefloat 63.6% . o o L .. A q q 2
€4 dong Ion U tw va Van tai Hai Ha (16.8%) nghi Tang ty trong v&i gia muc tiéu 65.000d. HAH dang giao dich voi

Nguén: Céng ty, Udc tinh ctia HSC EV/EBITDA trwot dy phong 1 nam la 4,6 lan, cao hon binh quan 3 nam &
X murc 3,8 lan.
Biéu dé gia
HAH (VND) WSOIndex(Giédiéuchiﬂh) . ~ X

oo Sw kién: Cong bo BCTC Q1/2025

EEEEE Loi phuén thudn Q1/2025 ctia HAH tdng manh 294% so véi gUng ky dat 233
40000 ty dong (gidam 17% so voi quy trwde) trong khi doanh thu thuan tang 66% so
o vGi cung ky dat 1,2 nghin ty dong (giam 3% so v&i quy treéc). KQKD sat voi
- ky vong cla I-jSC, dat lan luvot 29% dy bao lgi nhuan thuan va 23% dy bao
MI\&JNHNMMWu...a.M...MMM........H. bunsbidaud il doanh thu thuan cho ca nam cta ching toi.

T5/24 7124 T9/24 TH/24 TH/25 T3/25

Nowdn-congy Faciser  Doanh thu thuan tang trwéng nhé cac tau méi

Tom tat tai chinh va dinh gia Doanh thu thudn Q1/2025 tang 66% so v&i cung ky chd yéu nhé déng gop tir

Cubi nim: Thg12 1224A 12-25F 12-26F cac tau mdi va gia cho thué tau/cwdce van tai tang cao. HAH da nhan ban giao
DT thuén (tj déng) 3992 5140 493  nam tau maoi trong giai doan tr Q2/2024-Q1/2025, bao gom Hai An Beta
AR 1529 194 182 (thang 4/2024), Hai An West (thang 4/2024), Hai An Opus (thang 7/2024), Hai
LNT BC (7 domg) 2 721 o AnGama (thang 11/2024) va Hai An Zeta (thang 2/2025). D6ng gop doanh thu
FCF (ty dong) (293) 638 1655  tlr cac tau m&i da dan dén doanh thu thuan Q1/2025 tang manh so véi cung
EPS DQ (ddng) 4,797 5,548 5,327 ky

DPS (ddng) 0 1,000 1,000

BVPS (ddng) 27,0056 31,772 36,323

e s 2 ey Ngodira, gia cho thué tau ddi voi cac hop dong ky méi trong nira cudi nam
T truémg EPS BC (%) a70 163 (99) 2024 cling tang dang ké so v&i nira dau nam 2024, gop phan thuc day doanh

Téing trudng DPS (%) nm nm 0 thu cho thué tau tang manh trong Q1/2025 so v&i cung ky.

Ty subt EBITDA BC (%) 38.3 37.8 37.3 i

I?Sl@: tzITD(C/()/) fgg fgg fgg So v&i quy trwée, doanh thu gidm 3%, chi yéu do sén lwgng van tai va san
Y sua % 3 X X \ s > ‘2 P4 4 N > N > =X

T¥ 18 LN 13 CT (%) o 160 167 lwonghang hda qua cang giam vi yéu to mua vu cta ky nghi Tét.

No thuan/VCSH (%) 43.2 20.5 (5.29) > K . ~ a~ o 7 = N ~

ROAE (%) 219 210 16 1y suat lgi nhuén gép tang manh so véi cung ky

ROACE (%) 20.1 21.0 17.9 N

EV/doanh thu (&n) 219 170 154 Loi nhuén gop Q1/2025 tang manh 262% so v&i cung ky dat 384 ty dong (giam
E’YE/E)B(;-F(IID';)DC (1an) *1"-272 ‘1‘6‘2 ‘1‘-111 26% so v&i quy trwae). Ty suat lgi nhuan gop cai thién manh 1én mirc 33% so
PIB (13n) 224 101 167  VOI 16% trong Q1/2024 nhwng thu hep so vé&i mirc 43% trong Q4/2024.

Loi suét cb tirc (%) 0 1.65 1.65

Nguén- Bloomberg, HSC ubc tinh 1Y suét lgi nhu,é.m gop tang m?nh SO VO EU”Q ky cha yéu nho gia cho thué
tau/cwde van tai cao hon va san lwgng cai thién so véi cing ky nho cac tau

Mo ta doanh nghiép mo&i nhw d& de cap & trén. Nguoc lai, ty suat loi nhuén gop giam so voi quy
HAH duoc thanh 1ap nam 2009 tién than 1a mat  trwdc chd yéu do san lweng thap hon vi ky nghi Tét.
cang container tai Hai Phong. HAH mé réng san > A2 % 5 . p R PPN N N
hoa? déng van tai Containergm, nam 2014 V% hiéﬁ Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 29/4
tai dang la doanh nghiép van tai hang container
I&n nhat Viét Nam.

(Xem tiép trang 2)

Bang 1: KQKD Q1/2025
Loi nhuan thuan Q1/2025 ting manh 295% so véi cung ky nher cac tau mai va gia
cho thué tau/cwdc van tai tang

Chuyén vién phan tich

Ché Thi Mai Trang
Trwdng phong, Nganh Cong Nghiép

trang.ctmai@hsc.com.vn Q1/24 Q1/25 Sovel Sovsiquy 'k loth
+84 24 3933 4693 Ext. 4848 cung ky trwérc A :
bao HSC
V6 Thi Ngoc Han, CFA Doanh thu thuan 704 1,169 66% -3% 23%
Giam Déc Cap Cao, Nganh Céng Nghiép Loi nhuén thuan 59 233 295% -17% 29%
han.vtn@hsc.com.vn Nguén: HAH

+84 28 3823 3299 Ext. 314
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Ngay 07/5/2025

B4ao cao nhanh - CTCP Van tai va Xép d& Hai An (HAH)

Trong Q1/2025, san lwgng van tai cta HAH tang 13% so v&i cung ky dat
143.111 TEU (gidm 15% so véi quy trwvdc). San lwgng hang héa qua cang tang
14% so v&i cung ky 1én 131.617 TEU (gidm 17% so véi quy trwéc) con san
lwong hang hoéa tai bai container dat 41.348 TEU (gidm 2% so v&i cung ky va
gidm 4% so v&i quy trude) (Bang 2).

Loii nhuéan Q1/2025 tang manh 295% so vé&i cung ky

Nh¢& tang trwdng doanh thu manh va ty suat loi nhuan godp cai thién nhw da dé
cap & trén, loi nhuan thuan Q1/2025 tang manh 295% so v¢&i cung ky dat 233
ty ddng. So vé&i quy trwdce, loi nhuan gidm 17%, chi yéu do san lwong gidm béi
yéu t& mua vu ctia ky nghi Tét.

Duy tri dw bao, khuyén nghij Tang ty trong va gia muc tiéu

KQKD Q1/2025 cua HAH sat voi dy bao cla HSC, dat Ian lwot 29% va 23%
dw bao lgi nhuén thuan va doanh thu thuan ca nam 2025.

Chung t6i ky vong HAH sé tiép tuc ghi nhan téng trwéng loi nhuan manh mé
trong Q2/2025. Hoat ddng nhap tri¥ hang trwdc thoi diém hét hiéu lwc hoan ap
thué ddi (rng clia My sé hd tro' cwdc van tai container qudc té trong quy nay.
Bén canh d6, hai tau Hai An East va Hai An West dy kién gia han hop déng
cho thué trong Q2/2025 — nhiéu kha nang & murc gia cao hon dang ké so voi
cac hop dong hién tai dwoc ky trong 6 thang dau ndm 2024 & mirc thap — sé
tiép tuc 1a yéu tb hd tro tang trwdng loi nhuan.

V& trién vong nira cudi nam, rdi ro chinh l1a viéc két thic hoat déng nhap trir
hang trwéc cling nhw kha nang xung dot tai Bién Dé chadm dut, dan téi viec
cwdc van tai va gia cho thué tau gidm so vai hién tai. Tuy nhién, yéu té bu dép
la gia nhién liéu co thé tiép tuc gidm, tir d6 hd tro ty suét loi nhuan khi chi phi
nhién liéu hién chiém khoang 25-30% téng chi phi hoat déng.

O thoi diém hién tai, HSC duy tri dy bao lgi nhuan cho nam 2025 véi lgi nhuan
thuan dat 810 ty déng (t&ng trwdng 25%) va doanh thu thuan dat 5,1 nghin ty
ddng (tang trwdng 29%). Chung t6i duy tri khuyén nghi Tang ty trong véi gia
muc tiéu 65.000d (tiém nang tang gia 7%). HAH dang giao dich v&i EV/EBITDA
trwot dw phéng 1 nam la 4,6 1an, cao hon binh quan 3 ndm & muc 3,8 1an.

Bang 2: San lwong tiéu thu, HAH
San lwong Q1/2025 ting so véi cling ky nhd cong suét tang, nhung giam so véi quy trwéc do &nh hwdng cda ky nghi 1&

TEUs Q1/24 Q4/24 Q1/25 So v&i cling ky So vé&i quy trwée
Cang 115,520 157,666 131,617 14% 7%
Quéc té 49,618 66,457 51,993 5% -22%
Trong nwédc 65,902 91,209 79,624 21% -13%
Tau 127,203 167,515 143,111 13% -15%
Quéc té 44,753 56,401 46,812 5% -17%
Trong nwédc 82,450 111,114 96,299 17% -13%
Kho hang 42,177 42,900 41,348 -2% -4%

Nguén: HAH, HSC
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B4ao cao nhanh - CTCP Van tai va Xép d& Hai An (HAH) Ngay 07/5/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 2613 3,992 5140 4934 5250 EBIT 486 1,056 1,355 1,252 1,370
Loi nhuan gop 611 1,267 1,627 1,512 1,646 Khau hao (364)  (473)  (589)  (590)  (570)
Chi phi BH&QL (125)  (211)  (271)  (260)  (277) Laivay thudn (53.6) (94.1) (94.6) (44.3) (11.8)
Thu nhap khac - - - - - Thué TNDN da nop (150)  (117) 0 0 0
Chi phi khac - - - - - Thay ddi vén lwu dong (173)  (25.6) 0 0 0
EBIT 486 1,056 1,355 1,252 1,370 Khac (49.9) (36.6) (785) (26.0) 8.44
Lai vay thudn (53.6) (94.1) (94.6) (44.3) (11.8) LCT thuan tir HDKD 536 1,405 1,157 2,007 1,875
Lai/I5 trong Cty LD,LK 14.9 18.3 20.2 222 24.4  Pautw TS dai han (866) (1,698)  (520)  (352)  (371)
Loi nhuan khac 299 (3.15) (4.05) (3.89) (4.14) Gop von & dau tw (23.1)  (57.5) 2.95 2.95 2.95
LN khéng thuwéng xuyén - - - - - Thanhly 1.45 10.9 0 0 0
LNTT 450 977 1,277 1,226 1,378 Khac 111 84.5 0 0 0
Chi phi thué TNDN (92.2)  (177)  (231)  (222)  (250) LCT thuan tir HDDT (776) (1,660)  (517)  (349)  (368)
Loi ich cb dong thiéu sé 27.1 (150)  (236)  (226)  (254) Cb tirc tra cho CSH (9.76)  (0.02) 0  (130)  (130)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 226 0 0 0 0
L¢i nhuan thuan 385 651 810 778 874 Tang/gidam no 147 1,029 (397) (608) (257)
Khac (90.4)  (99.5) (75.2)  (433)  (303)
Lo nhuan thuan BC 353 582 721 692 778  LCT thuan tir HDTC 69.4 930  (472) (1,171)  (690)
EBITDA BC 850 1,529 1,944 1,842 1,939
Tién & twong duong tién dau ki 415 245 922 1,090 1,577
EPS (ddng) 3648 5361 6237 5988 6,730 LCT thuan trong ky (170) 675 168 487 818
EPS BC (ddng) 3,349 4,797 5548 5327 5987 Anhhudng ciaty gia 0.35 1.63 0 0 0
DPS (ddng) 0 0 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 245 922 1,000 1,577 2,395
Slg CP binh quan (triéu dv) 106 121 130 130 130
Slg CP cudi ky (triéu dv) 106 121 130 130 130  Dong tién tw do (330)  (293) 638 1,655 1,505
Slg CP pha loéng cubi ky (triéu dv) 106 121 130 130 130
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 245 922 1,090 1,577 2,395 Chi s hoat dong
DAu tw ngan han 72.5 70.5 184 176 188 Ty suét LN gop (%) 23.4 31.7 31.6 30.6 31.4
Phai thu khach hang 1,005 504 912 875 932 Ty suét EBITDA BC (%) 325 38.3 37.8 37.3 36.9
Hang tdn kho 97.1 87.8 103 98.7 105 Ty sudtLNT (%) 14.7 16.3 15.8 15.8 16.7
Céc tai san ngén han khac 180 168 283 271 289  Thué TNDN hién hanh (%) 20.5 18.1 18.1 18.1 18.1
Téng tai san ngén han 1,600 1,753 2,571 2,999 3,908 Tang trudng doanh thu (%) (18.5) 52.8 28.8  (4.01) 6.41
Tang trwdng EBITDA BC (%) (46.4) 79.8 272  (5.23) 5.26
TSCP hiru hinh 2,869 4,566 4,573 4,408 4,235 Tang trwdng LNT BC (%) (51.8) 64.7 238  (3.99) 12.4
TSCP vb hinh 3.16 3.86 3.90 3.94 3.98 Tang trudng EPS (%) (68.8) 47.0 16.3  (3.99) 12.4
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (67.9) 432 157 (3.99) 12.4
DPAu tw dai han 50.6 413 86.5 83.9 88.0  Tang trwdng DPS (%) - nm nm 0 0
DAu tw vao Cty LD,LK 135 153 229 220 234 Ty l& LN thuan tra CT (%) 0 0 16.0 16.7 14.9
Tai san dai han khac 701 772 774 696 687
Téng tai san dai han 3,759 5537 5667 5411 5247 Chisé lginhuan
ROAE (%) 15.5 21.9 21.9 17.6 17.3
Téng cong tai san 5359 7,200 8,238 8410 9,155 ROACE (%) 11.3 20.1 21.0 17.9 18.3
Véng quay tai san (lan) 0.50 0.63 0.66 0.59 0.60
No ngén han 394 532 446 392 343 Tiém méat HD/EBIT (1&n) 1.10 1.33 0.85 1.60 1.37
Pha trd ngudi ban 155 206 272 261 278 S ngay tén kho 17.7 11.8 10.7 10.5 10.6
No' ngén han khac 290 357 509 489 520  Sé ngay phai thu 183 67.6 94.7 93.4 94.4
Téng ng’ ngén han 937 1,210 1,383 1,292 1,301  S& ngay phai tra 28.3 27.5 28.2 27.8 28.1
No dai han 993 1,798 1,487 933 725 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 42.9 43.2 205 (529) (24.5)
No dai han khac 258 310 310 310 311 No/tai s&n (%) 25.9 32.1 23.5 15.8 11.7
Téng ne dai han 1,251 2,108 1,798 1,244 1,036 EBIT/i vay (1an) 9.06 11.2 14.3 28.2 116
No/EBITDA (lan) 1.63 1.53 1.00 0.72 0.55
Téng ng phai tra 2,188 3,318 3,181 2,536 2,337  Chisb TT hién thoi (1&n) 1.71 1.45 1.86 2.32 3.00
Vén cha sé hiru 2,661 3277 4,127 4,718 5408 Pinhgia
Loi ich cb dong thiéu sé 510 695 930 1,156 1,411  EV/doanh thu (1&n) 2.88 2.19 1.70 1.54 1.25
Téng vén chi s& hiru 3,171 3972 5057 5875 6,819 EV/EBITDABC (lan) 8.87 573 4.48 4.14 3.38
P/E (1an) 16.6 11.3 9.72 10.1 9.00
Téng ng phai tra va VCSH 5359 7,290 8,238 8410 9,155 P/EDC (1an) 18.1 12.6 10.9 11.4 10.1
P/B (1&n) 2.40 2.24 1.91 1.67 1.46
BVPS (d) 25218 27,005 31,772 36,323 41,634  Loi suét cd tirc (%) 0 0 1.65 1.65 1.65
No thudn*/(tién mét) 1,141 1,408 843  (252) (1,326)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4ao cao nhanh - CTCP Van tai va Xép d& Hai An (HAH) Ngay 07/5/2025

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

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

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

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

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

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

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

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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