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Bao cao nhanh Ngay 06/2/2026

Rangityptrong Q4/2025: Loii nhuan virng chac, sat véi dw
Gia muc tiéu: VNDB72,700 , . . .
Tiém nang tang/gidm: 28.7% bao

Gi4 cé phiéu (ddng) (30/1/2026) 56,500 ; i ) )
M3 Bloomberg HAH VN = HAH c6ng b6 ‘KQKD Q4/2025 virng chac va sat vé&i dw bao ctia HSC, véi
gfg;°ghé§ 55}“5“‘(‘;) R doanh thu thuan dat 1,3 nghin ty dong (tang 7% so v&i ciing ky nhwng gidm
Vo e e 6 ) o a1 4% s0 v&i quy trwdc) va loi nhuan thuan dat 308 ty déng (tang 10% so voi
Vén héa tri truéng (ir.USD) 368 cung ky va tang 1% so v@&i quy truwéc). Doanh thu cai thién la nho dong gop
SlIg CP lwu hanh (tr.dv) 169 tL‘P CéC téu mC’YI

Slig CP NN dworc s@ hiru (tr.dv) 50.7 . .

Slg CP NN duoc mua (tr.dv) 385 * Loinhuén thuan nam 2025 tang trwéng manh 86% Ién 1.207 ty dong, trén
T st i NN 0% goanh thu thudn 5.091 ty dng (tang trudng 28%), hoan thanh Ian luot
Ty 16 freefloat 61.0% 100,4% va 99,0% dw bao lgi nhuan thuan va doanh thu thuan cla ching
Cé dong Ion u tw va Van ti Hai Ha (15.7%) toi.

Ngudn: Céng ty, Ubc tinh cia HSC o a . . . L )
= Gia co phiéu cua HAH da giam 10% trong 3 thang qua do thi trwdng lo ngai

Bidu dé gia gia cho thué tau co thé giam trong ndm 2026. Chuing t6i dang xem xét lai
1 (D) VN0 ndex (Gia au o) khuyén nghi va gia muc tiéu.

s Sw kign: Cong b6 KQKD Q4/2025

t0500 Loi nhuan thuan Q4/2025 cia HAH dat 308 ty ddng (tang manh 10% so v&i cung

20000 ky va tdng 1% so va&i quy trudc) trén doanh thu thuan 1,3 nghin ty ddng (tang 7%

s0 v&i cung ky nhwng giam 4% so véi quy tredc). Két qua trén sat véi du bao cua
g \l.umunmhiul.nl.mmM“W“wJ-um.“hi-h.u.ulmh HSC.

T2125 T4/25 T6/25 T8/25 TI0/25 T12/25

Nouén Cang 1y, Factset  Doanh thu thuan: Pwoc hé tro tir doi tau dwo'c mé rong

Tém tét tai chinh va dinh gia Doanh thu thuan cai thién 1& nhd déng gép cla cac tau méi. Ching tdi lwu y ring

Cubi nam: Thg12 TR HAH dé nhan thém hai tau trong nam 2025: mét tau vao thang 2/2025 (Hai An Zeta;
DT thuan (ty déng) 3992 5142 4753 1.700 TEU) va mét tau vao thang 10/2025 (Hai An Iris; 1.100 TEU), nang tong so
EBITDA dc (ty dong) 1,529 2340 2,168 tau trong ddi 1én 18 chiéc vao cudi nam 2025 (tang 12,5% so v&i 16 chiéc vao cudi
LNTT (ty déng) 977 1673 1,497 % A 2 A £ x 0 P N

LNT BC (7 dbng) s 1085 671 nam 2024), nang tong cong suat dat 29.295 TEU (tang 10,6% so v&i cung ky).

FCF (ty ddng) (293)  (699)  (858) 5 X . ~ AL iz

EPS BC (dbng) 4,797 5,821 5,210 Ty suat I(?’l nhu@n ggp' Glam nh?

DPS (a6 0 1,000 1,000 5 X . ~ N . s . X A = ) . .

B\,psf (‘;22’9) 27.005 26.665 31536 Ty suat loi nhuan gop Q4/2025 giam nhe 3 diém phan tram so v&i quy tredc nhung

T.trudng EBITDA (%) 798 531  (7.39) van duy tri & murc rat cao 39,8% (so v&i mrc 42,82/0 clia Q4/2024). Cuwéc van

;frUiHQ,EPSDEF”g E";; 470 327 (10-53 chuyén container van & mic cao do cac hang tau van do dy trong viéc quay lai
ang truwéng % nm nm £ A . P . . LR > Y N ~ 4 ' s

Ty subt EBITDA BC (%) 83 455 456 tuygn ‘Kenh dao Suez vi rui ro an ninh tai Bién Bé. Bieu nay da ho trg gia cwédc

Ty sut LNTT (%) 245 325 315 thué tau.

Ty suét LNT BC (%) 16.3 23.4 22.6 \ P N Lz > , , N , N N N

T§ feuiN 4 CT (%) 0 1441 15.7 Ban gbc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 1/2

No thuan/VCSH (%) 43.2 33.1 25.8 X £ 2
ROAE (%) 219 309 219 (Xem tiép trang 2)
ROACE (%) 20.1 25.7 19.1

EV/doanh thu (lan) 2.07 2.14 2.30 N .

EV/EBITD‘A DC (1&n) 5.41 4.71 5.03 Bang 1: KQKD Q4/2025’ HAH

R/EDE](ah) 118 971 108 (Q4/2025: Lgi nhuén virng chac, sat voi dw béo

P/B (lan) 2.09 212 1.79 =

Loi suét cb tirc (%) 0o 177 177 So véi

Q4/25 cung
Ky

Nguén: Bloomberg, HSC wéc tinh

M ta doanh nghiép Rl‘zlaa';h 1L 1,211 1,300 7.3% -3.6% 3,992 5091 27.5% 99.0%
H:AH du’qc_ thénh_ IéE)_ nérp 2009 tién }hép la mot Loi nhuan gop 518 517 -0.2% 43% 1,267 1,965 55.1%
cang container tai Hai Phong. HAH mé rdng sang Loi nhuan tai
hoat déng van tai container tr nam 2014 va hién i (23) (27) 16.5% 39.0% (94) (96) 1.5%
tai dang la doanh nghiép van tai hang container Chi phi
I&n nhat Viét Nam. BH&pQL (87) (35) -59.1% -22.7% 211)  (147) -30.1%
Chuvén vié A ec LNTT 418 443 5.9% 1.7% 977 1,724 76.4%
uyén vién phan tich Loi nhuan
Tran Thi Thu Nga, CFA thudn 280 308 9.8% 1.2% 650 1,207 85.5% 100.4%
Trwdng phong , Nganh Cong Nghiép & TS LN gép 42.8% 39.8% 31.7% 38.6%
nga.ttthu@hsc.com.vn Chi phi . ) -5.3% -2.9%
+84 24 3933 4693 Ext. 4807 BH&QL/DT 7.2%  -27%
TS LNTT 34.5% 34.1% 24.5% 33.9%
Vo Thi Ngoc Han, CFA N o o
Giam Déc Cap Cao, Nganh Cong Nghiép TS LN thuan 23.1% 23.7% 16.3% 23.7% .
han.vin@hsc.com.vn Nguon: HAH, HSC
+84 28 3823 3299 Ext. 314
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4ao cao nhanh - CTCP Van tai va Xép d& Hai An (HAH) Ngay 06/2/2026

Chi phi ban hang & quan ly giam

Chi phi ban hang & quan ly giam 59% so v&i cung ky (giam 23% so v&i quy
trwdc) xubng con 35 ty ddng, chi yéu nhé chi phi thué ngoai giam 93% so v6i
cuing ky xudng con 3 ty déng. Tr d6, ty 1é chi phi ban hang & quan ly/doanh thu
gidm xudng con 2,7% trong Q4/2025, tr mirc 7,2% trong Q4/2024 va 3,4%
trong Q3/2025).

Xem xét lai khuyén nghi va gia muc tiéu

Cho nam 2026, chling t6i dw bao loi nhuan thuan dat 1.076 ty dong (giam 10%
so voi cung ky) va dy kién gia cwdc binh quan sé giam 13% voéi gia dinh xung
dot tai Bién Dd duoc giai quyet hoan toan trong nam 2026. Tuy nhién, tinh hinh
tai khu virc nay van dang dién bién phuire tap voi sw de doa tw lwe lwgng Houthi.
Tinh hinh nay c6 thé khién cac hang tau tiép tuc tri hoan ké hoach quay tré lai
6 trinh Bién D06 - Kénh dao Suez (tuyén hang hai ngan hon tir chau A di chau
Au va b& BDéng Hoa Ky). Chung t6i sé tiép tuc theo dodi sat sao tinh hinh tai day.
Gia c6 phiéu ciia HAH da gidm 10% trong 3 thang qua do thj truong lo ngai gia
cwéc cho thué tau co thé gidm trong ndm 2026. HSC dang xem xét lai khuyén
nghi va gia muc tiéu.
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B4ao cao nhanh - CTCP Van tai va Xép d& Hai An (HAH)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 06/2/2026

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)

2,613
611
(125)
486
(53.6)
14.9
2.99

450
(92.2)

353
850

3,648
3,349

106
106
106

3,092
1,267
(211)

1,056
(94.1)

18.3
(3.15)

977
(77)
(150)

651

582
1,529

5,361
4,797

121
121
121

5,142
1,888
(145)

1,743
(86.8)

20.2
(4.05)

1,673
(226)
(245)

1,202

1,085
2,340

7,116
5,821
1,000
169
169
186

4,753
1,742
(205)

1,537
(68.2)

222
(3.75)
1,497
(203)
(219)

1,076

971
2,168

6,370
5,210
1,000
169
169
186

5,010
1,915
(216)

1,698
(14.1)

244
(3.95)

1,705
(231)
(249)

1,225

1,105
2,264

7,253
5,933
1,000
169
169
186

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

486
(364)
(53.6)
(150)
(173)
(49.9)
536
(866)
(23.1)
1.45
11
(776)
(9.76)
226
147
(90.4)
69.4

415
(170)
0.35
245

(330)

1,056 1743 1537 1,698
(473)  (597)  (631)  (565)
(94.1) (86.8) (58.2) (14.1)
(117) 0 0 0
(25.6) 0 0 0
(36.6) (70.7) (39.7)  6.36
1,405 943 786 1,651

(1,698) (1,642) (1,644)  (612)
(575) 295 295 295
10.9 0 0 0
845 0 0 0
(1,660) (1,639) (1,641)  (609)

0.02)  (130)  (169)  (169)
0 0 0 0
1029  (137) 296 1,927
(99.5) 747 1138 633
930 480 999 1,821

245 922 706 850
675  (216) 144 2,863
1.63 0 0 0
922 706 850 3,713

(293)  (699)  (858) 1,039

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)

245
72.5
1,005
971
180
1,600

2,869
3.16

50.6
135
701

3,759

5,359

394
155
290
937

993

0
258
1,251

2,188
2,661

510
3,171

5,359

25,218
1,141

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

706
184
1,517
103
283
2,792

4,997
3.90

86.6
229
775

6,092

8,883

446
272
509
1,384

1,747
0

310
2,058

3,441
4,503

939
5,442

8,883

26,665
1,487

850
170
3,062
95.1
261
4,438

4,476
3.94

81.6
212
673

5,446

9,883

389
251
471
1,256

1,834
0

310
2,144

3,400
5,325
1,158
6,483

9,883

31,536
1,373

3,713
179
3,676
100
276
7,944

3,967
3.98

84.9
223
865

5,144

13,087

339
265
496
1,253

3,811
0

310
4,121

5,374
6,306
1,407
7,713

13,087

37,343
437

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 (%)

234
325
147
20.5
(18.5)
(46.4
(51.8
(68.8
(67.9

15.5
11.3
0.50
1.10
17.7

183
28.3

429
25.9
9.06
1.63
1.71

272
8.36
15.5
16.9
224

0

31.7 36.7 36.7 38.2
38.3 455 456 45.2
16.3 23.4 22.6 24.4
18.1 135 13.5 13.5
52.8 28.8  (7.58) 5.41
79.8 53.1 (7.39) 443
64.7 86.3  (10.5) 13.9
47.0 327  (10.5) 13.9
43.2 213 (10.5) 13.9
nm nm 0 0
0 14.1 15.7 13.8

21.9 30.9 21.9 211
20.1 25.7 191 16.6
0.63 0.64 0.51 0.44
1.33 0.54 0.51 0.97
11.8 11.5 1.5 11.8
67.6 170 371 433
275 30.5 30.5 31.3

43.2 33.1 25.8 6.96
321 247 225 31.7
1.2 201 26.4 120
1.53 0.94 1.03 1.83
1.45 2.02 3.53 6.34

2.07 214 2.30 1.99
5.41 4.71 5.03 4.41
10.5 7.94 8.87 7.79
11.8 9.71 10.8 9.52
2.09 212 1.79 1.51

0 1.77 1.77 1.77
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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 06/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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