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CONG TY CO PHAN VAN TAI VA XEP DO HAI AN (HSX: HAH)

Phung Thi Van Anh Gia hién tai: 56.400
Chuyén gia Tw van dau tw ., A -
Email: Anhptv@fpts.com.vn Gia myc tie: 65.200 THEO DO
Dién thoai: 1900 6446/ 5958 Téng/(Giam): +12,1%
LOI NHUAN DI NGANG
Ngwoi phé duyét bao cao: SAU GIAI POAN TANG TRUONG MANH
Bui Birc Duy Chung t6i khuyén nghi THEO DOI dbi véi cd phiéu HAH véi mirc
Trwéng phong Tw van dau tw gia muc tiéu la 63.200 VND/cp, cao hon 12,1% so v&i gia dong clra
Bidu dd 1: Bién dong gia cb phiéu HAH & VNIndex ngay 17/03/2026 (béng‘phu’dng phap chiét !(héu,dc‘)ng tién FCFE va
WHAH  ==m9VNIndex FCFF) (chi tiét). Nha dau tw c6 thé mua co phiéu HAH & murc gia
200% 52.700 VND/cp twong dwong mirc sinh 107 ky vong 20%, dwa trén:
400% TRIEN VONG KET QUA KINH DOANH
300% Trién vong vé doanh thu:
200% Giai doan 2026F-2027F, chung t6i wéc tinh doanh thu trung
100% binh dat 5.189 ty déng, ting 1,9% so Yévi nam 2025. Nguyén nhan
0% M la do gia cwdc van tai trung binh gidm lan lwot 3% va 5% YoY trong
boi canh dw cung tau.
-100% Giai doan 2028F-2030F, wée tinh doanh thu phuc hdi véi CAGR dat
0({’1/ qu’b 0({’5 qub qu‘ @’b‘ 0{‘?‘ Qq(? 0({9 0({? qu) 6,2%, nho tang trwdng ngudn cung tau cham lai trong khi hoat dén
\,\\‘1/ Q’b\q' Q,\\‘L \,\\‘1/ QQ}'L Q,\\'L \,\\‘1/ Q‘b\q’ Q,\\‘L \,\\‘1/ be\q’ 1270, g g ng g M 12 g at dong

thuwong mai phuc hdi thiic ddy nhu cau van tai container. Cu thé:
e Mang khai thac tau: Doanh thu wéc tinh tang tredng CAGR dat
Thong tin giao dich 17/03/2026 6,9% nhd gia cwdc van tai trung binh dat 4,1 triéu déng/TEU, phuc

Gia dong cira (VNB/Cp) 56.400 héj 13,8% .so \f@i gjai doan 2026F—20?7F.' (chi :[iét) ’

Gid cao nhét 52 tuan (VNB/cp) 71.000 e Mang khai thac capg: I?oanh thnu. u"oc tJnh tang trL{’cyng f:A(iR
Gia th&p nhat 52 tuan (VNBIcp) 34.200 dat 1,9% nh& ngudn hang tir d6i tau cia HAH. Mang nay tiép
S6 Irong CP niém yét (Triéu cp) 1é8 5 tuc dong vai trd phu trg cho mang khai thac tau véi ty trong

P : - : dong gop 5,4% doanh thu cho doanh nghiép.

S0 lwgng CP lwu hanh (Triéu cp) 168,8 Trién vong vé lgi nhuan:

K':GAD I?Q~30 ngz:ay (cp/r\1_gé1y) 1.763.035 | oj nhuan dw kién di ngang trwéc khi phuc hdi vao 2028F.
TY 1€ so httu nuéc ngoai (%) 6,43%  Chung t6i woc tinh loi nhuan sau thué trung binh 2026F-2027F giam
Von hoa (ty VND) 9.520 2 9% so véi 2025, do gia cwédc van tai trung binh giam va chi phi l&i
EPS Trailing 12 thang (VND/cp) 6.830 vay ting khi doanh nghiép mé& rong vay no dau tw doi tau. Tw
P/E Trailing 12 thang 8,2x 2028F-2030F, lgi nhuan ky vong tang trwédng véi CAGR dat 10,9%

nho thi trwéng van tai container tai can bang va gia cuwdc phuc hoi.
Tong quan doanh nghiép YEU TO THEO DOI

" . Gia cwéc van tai suy giam: giai doan 2026F-2027F, thj trdng van
Bl (GUCE I 1 1] 24T GO (el Al tai tiép tuc dw cung khi tang trwdng nguén cung tau (3,5-3,6% YoY)
Tang 7, s6 45 Triéu Viét Vwong, €20 hon so voi nhu cau van chuyén (2,5-3% YoY) khién gia cudc

Dia chi P. Hai Ba Trung, TP. Ha Noi, van tai trung binh cia HAH gidm 3-5% YoY. (chi tiét)
VN. Chinh sach thué quan tir My: Viéc My ap thué toan cau 10% voi
Van tai container dwdng bién nai thoi han 15(3 ngay (ap dung twr 24/02/2026) giup cai thién tam ly thj

HDKD chinh  dia va néi A. trwdng va ho trg san lwgng van tai container ciia HAH tich cwe hon
Khai thac cang container. trong 1H2026. (chi tiét)

Chi phi chinh Chi phi nhién liéu; dich vu mua  La&i suét cho vay tang: Sau hai ndm gan day, dw no clia HAH dat

ngoai; khau hao tai san c6 dinh. mrc 2.200 ty ddng, tdng 62,4% so Vi trung binh giai doan 2022-2023
Ruirochinh  Bién déng gid cudc va gia dau. dé dau tw doi tau. Chung t6i wéc tinh néu 14i suét cho vay tdng 1% thi
loi nhuan sau thué gidm 1,5-2% trong giai doan 2026F-2027F.
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A. TONG QUAN DOANH NGHIEP

1. Lich str ting von diéu lé

Vén diéu 1é cla HAH tang trwdng nhanh véi muc dich gia tdng quy mé doi tau. Hai hinh thirc tdng vén chi yéu la
(1) chi tra cb tirc bang cb phiéu va (2) phat hanh thém c¢b phiéu.

Riéng trong nam 2025, HAH da c6 2 lan tang vén diéu 1& véi:

Lan 1: Thang 3/2025, HAH d& hoan tat viéc phat hanh hon 8,55 triéu cé phiéu dé chuyén déi 203 trai phiéu.

Lan 2: Thang 8/2025, HAH da phat hanh gan 39 triéu ¢ phiéu dé tra cé tirc cho ¢ dong.

Sau 2 |an phat hanh, vén diéu Ié tai két thic nam 2025 ctia HAH dat 1.688 ty dong, tang trwdng 39,1% YoY, twong
trng quy mo déi tau tang 6,4% YoY.

Biéu do 2: V6n diéu Ié cia HAH tang trwéng nhanh giai doan 2017-2025 véi CAGR la 18%/nam dé dau tw doi tau
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Nguén: HAH, FPTS Research
2. Co’ cau c6 déng
Biéu db 3: Viconship tré thanh cé déng I&én nhat cia HAH ~ Nhom Viconship lién tuc nang ty 1& sé hivu HAH.

(17/03/2026) Trong thang 12/2025: Nhém cb dong Viconship lién tuc
17.7% mua vao dé nang ty 1& s& hiru tai HAH 18n gan 24%.
’ Cu thé:

e CTCP Container Viét Nam (Viconship) nang ty l1é sé&
hiru tr 12,5% 1€n 17,7%.

e Congty TNHH MTV Dich vu Cang Xanh (céng ty
con cua Viconship) da nang ty Ié sé hiru ttr 1,5%
Ién 3,9%.

e Cbng ty TNHH MTV Trung tdm Logistics Xanh
(cbng ty con clia Viconship) da nang ty 1é s& hiru
tlr 1,3% lén 2,4%.

Viconship va HAH c6 méi quan hé hop tac mang tinh

bd tro' chién lwoc, tao ra lgi ich cho ca hai bén trong

47,1%
15,7%

5,3%
4,6%
2,4%- 29% \ 3,9%

B CTCP Container Viét Nam

® CTCP DAu tw va Van tai Hai Ha chubi gia tri logistics va van tai container. (chi tiét muc
CT TNHH Van tai va Dai ly van tai Da phwong thiee Co céu cb dong trong bao cdo cap nhat tin tic thang
CTCP Quén ly quy Leadvisors 07/2025)

® CT TNHH MTV Dich vy Cang Xanh . R an . s . x . PP
America LLC H~a| c?.dong I&n con lai van gilr nguyén ty lé sé&
CTCP Quy TM Holding htula: ,
CT TNHH MTV Trung tam Logistics Xanh e CTCP bau tw va Van tai Hai Ha nam gitr 15,7%.
Khac e CoOng ty TNHH Van tai va Dai Iy van tai Da

Ngudn: HAH, FPTS Research phwong thirc dang ndm gilr 5,3%.

A
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3. Linh vwc hoat dong kinh doanh ctia HAH
Biéu d6 4: Mang khai thac tau chiém ty trong Ié&n trong co’ ciu doanh thu cia HAH ké tir nam 2017
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m Khai thac tau Khai thac cang Khéc
Ngudn: HAH, FPTS Research

v D&y manh dau tw mang khai thac tau giap HAH duy tri tbc do ting trwdng manh tir ndm 2017 dén nay. Quy mé
doi tau gia tang lién tuc ca vé sb lwong va stre chd, tao nén tdng mé rong nang lwc khai thac tau ctia doanh
nghiép. Nho d6, doanh thu mang khai thac tau ghi nhan mdc tang trwdng CAGR dat 26,7% trong giai doan
2017-2025.

v HAH la doanh nghiép néi dia sé& hiru quy md ddi tau container I&n nhat Viét Nam.

Biéu do 5: HAH lién tuc mé réng doi tau Biéu d6 6: S6 lwong tau container ctia cac doanh
nghiép trong nganh nam 2025
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Nguén: HAH, FPTS Research
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B. CAP NHAT KET QUA KINH DOANH Q4/2025 VA CA NAM 2025 CUA HAH

Bang 1: Két qua kinh doanh ctia HAH quy 4/2025 va ca nam 2025

Pon vi: ty dong Q4/2025 %KH2025
Doanh thu thuan 1.299 +7% 5.091 +28% 101%
v' Khai thac tau 1.032 -6% 4.075 +28%
v" Khai thac cang 74 -3% 300 +14%
v Khéc 193 +415% 716 +33%
Loii nhuan gop 517 -0,2% 1.965 +55%
v" Khai thac tau 404 -9% 1.570 +63%
v" Khai thac cang 61 +9% 133 +154%
v Khéc 52 +202% 257 +21%
Doanh thu tai chinh 12 +44% 52 +112%
Chi phi tai chinh 39 +24% 147 +24%
Chi phi QLDN 36 -59% 147 -30%
Loi nhuan thuan HPKD 463 +12% 1.748 +78%
L&i/(16) cong ty lien két 8 +31% 26 +43%
L&i/(16) khac -21 N/A -25 N/A
Loi nhuan trwéc thué 443 +6% 1.724 +76%
Loi nhuan sau thué 360 +4% 1.401 +75% 123%
LNST Céng ty me 308 +10% 1.206 +85%
Ty suét loi nhuan gop 40% -3 dpt 39% 7 dpt
Chi phi QLDN/DTT 3% -4 dpt 3% -2 dpt
Ty suat LNTT 34% -1 dpt 34% 10 dpt
Ty suat LNST 28% -1 dpt 28% 8 dpt

Ngudn: HAH, FPTS Research
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|. Cap nhat nganh cang bién nam 2025

1. San lwong tiép tuc duy tri tang trwdng trong nam 2025 nh& hoat déng xuat nhap khau séi déng.

Trong ndm 2025, hoat ddng xuat nhap khau cla Viét Nam tang toc da tdng trwdng vé kim ngach, déng vai trd dong
lwe chinh cho lwu lwgng container qua hé théng cang bién. Kim ngach xuét nhap khau cla Viét Nam ndm 2025 dat
hon 930 ty USD, tdng 18,2% YoY, trong d6 xuét khau tang 17,1% YoY va nhap khau tdng 19,5% YoY. Nh& do, san
lwong container thdng qua cang bién Viét nam nam 2025 wéc tinh dat 34,4 triéu TEU, tang 14,9% YoY va gidm tbc
so v&i cung Ky.

Chung t6i nhan dinh sy gidam téc nay dén tir sw thay ddi trong co ciu hang héa. Cu thé, tang trwdng xuét nhap
khau ndm 2025 duwoc dan dat bdi cac nhém hang cé gia tri cao nhw dién t&r, may tinh, linh kién (gia tri xuat khau
tang 48,4% YoY, chiém ty trong 22,7%; gia tri nhap khau tang 40,7% YoY, chiém 33,1%). Day la cac mat hang cé
gia tri trén mdi don vi van chuyén Ién nén khéng kéo theo téc d6 tang twong ng vé nhu cau container. Vi vay, kim
ngach thwong mai van tdng nhanh trong khi san lwong container tdng cham hon, phén anh xu huwéng gia tang ty
trong hang héa gia tri cao trong co’ cdu xuét nhap khau ctia Viét Nam.

Biéu dod 7: San lwong container thong qua cang Biéu doé 8: Téng kim ngach XNK Viét Nam tiép tuc ting

bién Viét Nam tiép tuc ting trwdng trong 2025 trirdng manh trong nam 2025
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Ngudn: Cuc Hai quan, GSO
2. Gia cwéc van tai bién suy giam trong khi gia cho thué tau dinh han van tang va neo cao ca nam 2025

Gia cwéc van tai bién suy giam sau khi ting manh vao gira ndm 2025 do ngudn cung tau dw thira va sw
phuc héi kénh dao Suez

Biéu dé 9: Chi sé gia cwédc van tai container Gia cudc van tai bién ¢ sy phuc hdi manh trong niva dau nam
Thwong Hai (SCFI) suy giam trong nam 2025 2025 nhé théng tin ap thué tlr My, cac doanh nghiép day manh
4.000 tich trlr hang hda trwéc khi chinh sach thué duoc ap dung. Diéu
3'500 nay da day nhu cau van chuyén hang héa tdng manh, kéo theo
3'000 gia cwdc cling phuc hdi tré lai. Ngoai ra xung dét gitra Israel — Iran
' trong thoi gian d6 cling gay ra lo ngai dia chinh tri lan rong, anh
2:500 hudng dén tuyén hang hai ttr Trung Déng di chau Au va chau A,
2.000 tlr d6 thic day gia cude tang manh.
1.500 X .
Tuy nhién, gia cwdc van tai bién da tiép tuc sut gidm manh ngay
1.000 C N N N
500 sau do khi ngudn cung tau tdng nhanh hon nhu cau va sy phuc
hdi clia kénh dao Suez. Sau khi thda thuan hoa binh Gaza dwoc
0 0 o o % e 6 B B O ky két, chdm dirt cang thadng & khu vuc Bién D4, cac tap doan
PP PP P PP A P Y T A VAR t3i Anh A2
> > D D D hang hai bat dau ndi lai hoat dong van tai qua kénh dao Suez
NV 97 @O QY 9 @ A © @ N\ . T R
DANRSEE S R VR S A trong thang 12/2025. Diéu nay ky vong khién gia cwdce van tai

Nguén: Tradingeconomics tiép tuc gidm trong nam 2026.
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Gia cwéc cho thué tau dinh han van duy tri & mrc cao nhé xu hwéng cac hang tau ky hop déng dai han
hon dé bao dam 6n dinh hoat déng trong béi canh dia chinh tri bat 6n kéo dai.

Biéu dd 10: Gia cwéc cho thué tau dinh han neo cao
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Ngudn: Harpex Petersen, FPTS Research

Trong béi c&nh rti ro dia chinh tri va thwong mai toan cau gia
tang, cac hang tau ngay cang wu tién yéu té 6n dinh, tin cay
va bén virng ctia ddi tau thay vi t6i wu hoéa chi phi ngén han.
Nhirng bién dong vé xung dét khu vue, chinh sach bdo hd
thwong mai, cling nhw gian doan chudi cung trng da khién
cac hang tau déi mat véi nguy co thiéu cdng suét, cham tré
giao hang va chi phi van hanh bién dong manh.

Do do, cac hang tau cé xu hwéng tang ty trong thué tau theo
hop ddng dai han nham dam béo kha n&ng cung (rng cong
suat 6n dinh va giam thiéu rai ro gian doan hoat déng, Trong
bbi cadnh do, ho s&n sang chdp nhan muc gia thué tau cao
hon so véi mat bang gia cwdc van chuyén giao ngay dé dam
bao hoat ddng 6n dinh.

Trong quy 4/2025, gia cwéc cho thué tau dinh han tiép tuc
neo cao va tinh dén dau n&m 2026, gia cwdc cho thué tiép
tuc tang 6-10% so v&i cung ky.

Chung téi danh gia v&i nhivng tac dong tich cwc vé san lwong va gia cho thué tau dinh han trong nam 2025
giup cho két qua hoat dong kinh doanh ctia HAH tiang trwéng manh.

Il. Cap nhat két qua kinh doanh ctia HAH nam 2025.

Biéu do 11: Két qua kinh doanh nam 2025 ctia HAH tiép tuc tang trwéng manh méc du cé sw cham lai trong quy 4.
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Ngudn: HAH, FPTS Research

Két qua kinh doanh quy 4/2025 ctia HAH tiang trwéng cham lai so v&i cung ky. Tdng doanh thu tang 7% YoY,
dat 1.299 ty déng, loi nhuan sau thué tang 4% YoY, dat 360 ty dong. Trong dé:

e Doanh thu khai thac tau gidm 6% YoY, dat 1.032 ty déng do nhu ciu van tai hang hoa chirng lai trong quy

4/2025 lam cho san lwgng van tai container giam 2% YoY, chi dat 164 nghin TEU, cuing v&i d6 ap lyc dw

cung khién gia cwéc van tai gidam 4% YoyY.

e Doanh thu khai thac cang giam 3% YoY, dat 74 ty déng do lwgng hang bc d& container to doi tau cia HAH
gidm khién san lwong khai thac cang ctia HAH trong quy 4/2025 gidm 11,3% YoY, chi dat 139,8 nghin TEU.

www.ezadvisorselect.fpts.com.vn
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Két qua kinh doanh ca nam 2025 ctia HAH tiép tuc khéi sac véi doanh thu va Ioi nhuan sau thué tang lan luot
28% YoY va 75% YoY, dat 1an lwot 5.091 ty déng va 1.401 ty déng. Bién loi nhuan gdp tang 7 dpt YoY, dat 38,6%
nh& hoat ddng cho thué tau dinh han dwoc ky véi mirc gia cao tw cudi ndm 2024 va thoi gian cho thué dai han hon
(s6 ngay cho thué nam 2025 tang 66,3% YoY).

1. Mang khai thac tau

v DPéi v&i doi tau tw khai thac: Doanh thu nam 2025 wéc dat 2.592 ty ddng (+7% YoY), trong dé san lwong container
va gi4 cwdc van tai dién bién trai chiéu.
Biéu dd 12: San lwong van tai container ting trwéng nam  Biéu d6 13: Gia cwdc van tai binh quan nam 2025

thir 3 lién tiép nhwng giam téc so véi cung ky cua HAH giam so vé&i cung ky do ap lwc dw cung tau
800 40% 6 100%
5 \ 0
600 30% 80%
D 4 60%
- 400 20% = 3
L ) 40%
- . § 2
’E 200 11,4% 10% > 1 20%
5 o d .
Z 0 % o0 0%
4 |
-200 -10%
-2 -40%
-400 20% 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
mmmm S3n lwong khai thac tau %Tang trwdng (phai) = Gig cwdc van tai %Tang trwdng (phai)

Nguén: HAH, FPTS Research

e San lwong van chuyén container cia HAH trong ndm 2025 tang trwdng 11,4% YoY, dat 675 nghin TEU.
Nguy&n nhan chd yéu la nhé nhu cau van tai néi dia tang cao trong nira dau nam va HAH da dwa vao khai
thac thém 4 tau véi tbng trong tai la 8.762 TEU. Tuy nhién, mirc d6 tang trwdng dang gidm tc so vai cling
ky theo xu huwéng chung tlr nganh trong bdi canh thay dbi co cAu hang héa van chuyén (gia ting ty trong
hang héa cé gia tri cao nhwng chiém it dung tich container, tir d6 lam gidm téc do tang trwéng vé san lwong
van chuyén)

e Gia cudc van tai binh quan ctia HAH wéc tinh gidm 4% YoY, dat 3,84 triéu ddng/TEU do &p lwc dw cung
tau trén thi trwéng ndi dia khi cac haing tau két thic hop déng cho thué dinh han tai thi trwéng quéc té va
dwa dgi tau quay tré lai khai thac thj trieo'ng trong nwérc.

v D6i v&i doi tau cho thué dinh han. Doanh thu ndm 2025 wéc tinh tang 92,9% YoY, dat 1.483 ty déng nh tai ky
hau hét cac tau cho thué voi gia cwdce cho thué dinh han neo & mirc cao. U'éc tinh gia cwédc cho thué dinh han nam
2025 tang trwdng 7% YoY. Thoi gian cho thué trong nam 2025 wéce tinh tang 65% YoY nh& vao viéc cac doi tau
cho thué dworc tai ky v&i thdi han dai hon va HAH dwa thém 4 tau vao cho thué.

Biéu db 14: HAH day manh doi tau cho thué Nam 2025, HAH da dwa thém 04 tau vao cho thué
30.000 dinh han (Opus, Beta, Gama, Zeta) v&i mic gia
25,000 giao déng tir 18.000-30.000 USD/ngay. Bay la mirc

gia cao so v@i cac tau cé tai trong 1.700 TEU,

o 20000 khoang 15.000 USD/ngay. Trong d6, Gama la tau

= 15.000 c6 tai trong 3.500 TEU va 03 tau con lai co tai trong
10.000 c& 1.700 TEU.

Tinh dén cudi nam 2025, HAH dang cho thué 11/17

5.000 - - tau, twong dwong v&i 72,4% ty trong sirc chd dodi

0 tau cia HAH (+17 dpt YoY). Viéc HAH gia tang ty

2024 2025 trong cho thué Ia tich cwe khi gia cho thué dinh han

BTy khaithac = Cho thué dinh han dang & mirc cao va gidm bot ap lwe dw cung trén

R thi treo'ng ndi dia.
Nguon: HAH, FPTS Research
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2. Mang khai thac cang
Biéu d6 15: San lwong khai thac cang HAH ting nh& Biéu dé 16: Gia cwéc dich vu khai thac cang binh

khai thac hang néi dia quan cta HAH tang 7,2% YoY trong nam 2025
0,
700 35% 600 516 =55
600 30% 500 2,4%
)
0 L
> 500 25% 400
~ 400 20% Q
£ < 300
‘€ 300 15%
[=) £ 200
< 200 10% 5
z
100 6,7%! | 5% 100
0 0% 0
100 50 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
mm— Hang noi dia Hang xuat nhap khau Ngudn: HAH, FPTS Research

%Tang trwdng (phai)

Doanh thu mang khai thac cdng cia HAH ndm 2025 tang 14,3% YoY, dat 300 ty déng nhe san lwong bbc d& hang
cho d6i tau cGa doanh nghiép va gia cuéc dich vu cang tang. Cu thé:

e San lwong béc d& hang hoéa tai cang Hai An tang 6,7% YoY, dat 585,8 nghin TEU, phan anh sv gia tang tw
san lwong container cGa doi tau HAH va mot sé tau chuyén sang khai thac tai cdng Nam Hai Dinh Vi (theo
hop tac gitka HAH va VSC).

e Gia cudc dich vu khai thac cang binh quan ting 7,2% YoY la do HAH diéu chinh tang biéu phi dich vu cang
trong bdi canh chi phi nhan céng va chi phi van hanh cang gia tang.

Bang 2: Biéu phi xép d& container tai cang Hai An

Tau/Sa lan <-> Bai Tau/Salan <-> Salan, O td
2024 2025 %YoY 2024 2025 %YoY
Hang noi dia (VNB/container)

Cé6 hang 420.000 427.000 +1,7% 340.000 384.000 +12,9%

20 feet ~
Réng 210.000 218.000 +3,8% 170.000 196.000 +15,3%
Cé6 hang 620.000 627.000 +1,1% 500.000 564.000 +12,8%

40 feet ~
Rong 330.000 331.000 +0,3% 260.000 298.000 +14,6%
Cé6 hang 800.000 816.000 +2,0% 620.000 713.000 +15,0%

45 feet ~
Rong 400.000 498.000 +24,5% 310.000 356.000 +14,8%

Hang xuat nhap khau (USD/container)

Cé6 hang 45 45 0% 33 40 +21,2%

20 feet x
Rong 28 28 0% 22 25 +13,6%
Cé6 hang 68 68 0% 50 63 +26,0%

40 feet «
ee RéNg 38 38 0% 31 36 +16.1%
Cé6 hang 78 78 0% 56 71 +26,8%

45 feet .
Rong 48 48 0% 37 41 +10,8%

Ngudn: HAH, FPTS Research
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[1l. Phan tich tinh hinh tai chinh cua HAH

1. Bién Igi nhuan cai thién nh& hoat dong cho thué tau dinh han dwec day manh.

Bién lgi nhuan gbép ctia HAH tang 7 dpt YoY, dat 38,6% nho déy manh hoat dong cho thué tau dinh han trong boi
canh gia cwéc cho thué neo cao gilp cho bién lgi nhuan gép mang khai thac tau tang 9 dpt YoY. Ngoai ra, gia dich
vu bbc d& téng ciing gitp cho bién lgi nhuan mang khai thac cang phuc héi 10 dpt YoY. Trong khi d6, vé mat chi
phi san xuat kinh doanh: chi phi nhan céng chiém 12% (+49,4% YoY), chi phi khiu hao chiém 15% (+30,1% YoY)
va chi phi van hanh khac chiém 30% (+10,7% YoY) phan anh tac dong clia lwong co ban tang va gia tang dau tw
mua tau. Mat khac, gia dau gidm trong nam 2025 da gilp cho chi phi nhién liéu ctia HAH chiém 34% tdng chi phi
cling giam 6,4% YoY.

Biéu dd 17: Bién loi nhuan gop cac mang hoat Biéu dé 18: Bién lgi nhuan gop khai thac cang cia mét s
déng cta HAH déu phuc héi trong ndm 2025  doanh nghiép trong nganh phuc héi nhé ting gia cwéc

80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
2020 2021 2022 2023 2024 2025 HAH VSC DVP PHP
Khai thac tau Khai thac cang w2021 m2022 w2023 ®=2024 w2025

Nguén: HAH, VSC, DVP, PHP, FPTS Research
2. Chi phi lai vay tiép tuc ting do ting vay no dé dau tw doi tau
No vay ngan hang cia HAH tdng manh, dac biét la trong giai doan 2021-2024, gén lién v&i qua trinh mé réng nhanh
doi tau. Cu thé, ty 1& no vay/tdng tai san tang I&n mic 32% vao cudi ndm 2024, cuing véi do, chi phi no' vay cling
tdng manh va bao mon lgi nhuén. Nam 2025, xu hwdng tai chinh tiép tuc cai thién rd rét khi hoat dong kinh doanh
tiép tuc kh&i sdc, HAH chi dong can ddi lai cAu tric vén, trd bt no vay. Vao cudi nam 2025, ng' vay ngan hang
clia HAH gidm 5,6% YoY, dat 2.200 ty ddng. Mac du chi phi l&i vay tiép tuc tdng trong ndm 2025 theo quy mé vay
no trwdc d6, tuy nhién ty 1& EBIT/chi phi 18 vay tiép tuc dwoc cai thién khi ting 1én 14 14n (n3m 2024 1& 11 lan),
phan anh hiéu qua khai thac ddi tau va kha nang tao ra két qua kinh doanh tét d& gidm ap lwc vé chi phi tai chinh.
Péng thai, ROA ciling duy tri xu hwéng cai thién trong hai ndm gan day, cho thay hiéu qua sinh Ioi tir viéc dau tw
vao déi tau dang dwgc nang cao.

Biéu d6 19: HAH gia tang ng’ vay dé phat Biéu do 20: ...dan dén chi phi lai vay ting nhwng khéng
trién doi tau... gay ap lwc manh dén loi nhuan
2.500 32% 35% 140 30
p—
0 - | 30% 120
2.000 SEga] 2o k26 25% l 25
22% 25% 100 ROA: 15,1% 5,
@ 1.500 Q .
20% 2 80
< < ROA: 10,3% 15 L%
£ 1.000 15% > 60 - '
ROA: 19,8% 10
10% 40
500 Tyl - 5
5% 20 | mmm % ROA: 7,4%
ROA: 6,6% =
0 0% 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
mmm No vay ngan hang No vay/Téng tai san mmmm Chi phi lai vay (trai) EBIT/Chi phi lai vay (phai)

Ngudn: HAH, FPTS Research
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C. TRIEN VONG KINH DOANH CUA HAH
1. Trién vong mang khai thac tau
1.1 Boi tau tw khai thac.

v Hoat déng xuat nhap khau cua Viét Nam dwoc dw bao tiép tuc ting trwdng trong nam 2026. Theo dy béo

clia S&P Global, tdng kim ngach xuéat nhap khau cda Viét Nam c6 thé tang gan 7% YoY, trong d6 xuét khau dw
kién ting 6,5% YoY va nhap khau tang 7,3% YoY. Téc dd tang trwdng du bao gidm tdc so véi nam 2025 tir sw hién
hiru cla rdi ro bat dn dia chinh tri va thwong mai toan cau.
Giai doan 2027F-2030F, S&P Global tiép tuc dw bao tang trwdng kim ngach xuat nhap khau Viét Nam sé& cham lai
quanh mirc 6%/nam. Theo d8, ching t6i dw phdng tdc do ting trwdng vé két qua kinh doanh ciia HAH trong giai
doan 2026F-2030F s& cham lai khi kim ngach xu4t nhap khau la dong lwc tang trwdng chinh ctia nganh, tac dong
ca thi trwéng noi dia va quéc té.

Biéu dd 21: Téng kim ngach xuat nhap khau Viét Nam dw bao ting trwéng 6-7% trong 2026F-2030F

1.400 20%

0,
1.200 18%
16%
1.000 14%
2 800 12%
D 10%

> 600
> 8%
|

400 = - - 6%

200 4%

2%

0 0%

2024 2025 2026F 2027F 2028F 2029F 2030F
mmmm Nhap khau Xuét khau Tang trudng (YoY)

Ngudn: S&P Global, HAH, FPTS Research

v HAH tiép tuc dau tw mé réng quy mé trong giai doan 2026F-2027F.
Biéu dd 22: Nang Iwc van tai tiép tuc mé rong quy mé  *Biéu dd 23: San lwong khai thac tau dw phéng

trong 2026F va 2027F cua HAH trong giai doan 2026F-2030F
40.000 25 920.000 12%
35.000 20 880.000 10%
30.000
— 0
25000 15 840.000 8%
D 20.000 2 D800.000 6%
= 10 o=
15.000 760.000 4%
10.000
5 720.000 2%
5.000
0 0 680.000 0%
2024 2025 2026F 2027F 2026F 2027F 2028F 2029F 2030F
mmmm Nang lyc van tai (trai) Sé lwong tau (phai)

San lwong khai thac tau (trai)

%Tang trwdng (YoY)

Ngudn: HAH, FPTS Research
*Biéu db 23: truc tung bén tréi bat déu tir 680.000 TEU
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Dai tau ctia HAH chu yéu hoat déng cac tuyén ndi dia Hai Phong — Ba Nang — H6 Chi Minh, déng gép khoang 80%
san lwong khai thac. Day Ia tuyén chinh cla thi tredng van tai container ndi dia véi hoat ddng san xuat va phan
phdi cac mat hang tiéu dung.

Theo ké hoach phat trién doi tau, HAH dy kién dau tw thém 2 tau/nam trong giai doan 2025-2027F, tap trung vao
tau container c& nhé va trung binh, phu hop v&i dac thu tuyén néi dia. Vi vay quy mo doéi tau khai thac cia HAH sé
tiép tuc tang trwdng trong 2026F va 2027F.

Chung t6i wéc tinh san lweng khai thac tau cta HAH tiép tuc duy tri tdng trwdng trong giai doan 2026F-2030F véi
CAGR dat 5% (ngang vé&i tbc do tang trwdng CAGR clia kim ngach xuét nhap khau) nho trién vong vé tang trwéng
xuét nhap khau va ké hoach mé réng doi tau.

Gia cwéc van tai bién dw bao chiu ap Iwc giam trong giai doan 2026F-2027F do 4p lwe dw cung trwéc khi
phuc hdi vao nam 2028F khi ting trwédng ngudn cung cham lai va cac hang tau I&n binh én gia cwéc.

Ap lwe dw cung van tiép dién khién gia cwéc tiép tuc suy giam trong giai doan 2026F-2027F

Trong nam 2025, nhu cau van tai container toan Biéu dé 24: Nhu cau van tai container toan ciu dwoc dw

ciu tang trwdng & mirc thap, dat khodng 3,5% bao tiép tuc tang trwéng thdp hon nguén cung tau

YoY, trong khi ngudn cung doi tau tiép tuc mé&  12%

. R R 10,0%
tdng v&i toc d6 tang trwdng cao hon, dat khoang 109 ’
6,1% YoY. Sy chénh Iéch cung — cau nay tao ra 8%
ap lwc dw cung dang ké va day ciing 1a mot trong 6% 6,0% 6,1%
nhitng nguyén nhan khién gia cwéc van tai 200 3,5% 3,6%, 00, 3.5%
container giam manh trong nam 2025. ° ’ 2,5%
Dy bao trong giai doan 2026F-2027F, tinh trang 2%
mat can bang cung — cau van tiép dién khi tang 0%

2024 2025 2026F 2027F

trwéng ngudn cung dat 1an lwot 1a 3,6% va 3,5%.

Trong khi @6, nhu cau van tai container chi dat lan ) i ST
|U’O’t Ié 3% Vé 2’5% Tang tFU’O’ng nhu cau van tai (YOY)

Nguén: BIMCO, Alphaliner, FPTS Research
Tai khu vuwc Hai Phong, mirc d6 canh tranh kha gay gét khi cac doanh nghiép van tai bién lién tuc mé réng quy moé
doi tau. Theo thdng ké ctia Cuc Hai quan, trong giai doan 2020-2025, tc d6 tang trwdng CAGR vé quy md ddi tau
ndi dia tai khu virc Hai Phong la 9%/nam, trong khi san lwgng container théng qua cang chi tang 6,1%/nam da tao
ra chénh léch gitra ngudn cung tau va nhu ciu van tai hang hoa ngay cang I6n, tir d6 tao ap lwe dw cung tai khu
virC nay.

® Tang trwdng ngudn cung tau container (YoY)

Gian doan van tai tai Hormuz giap gia cwéc phuc héi trong 1H2026 trwérc khi tiép tuc suy giam trong 2H2026
Vao cubi thang 2/2026, cang thang dia chinh trileo  Bidu dé 25: Chi sé gia cwéc van tai container Thwong Hai
thang tai khu virc Hormuz d& gay gian doan hoat (SCFI) tang vot khi ciang thang dia chinh tri dién ra

déng van tai hang hai, budc nhiéu hang tau phai

s 2 < 2.400
dieu chinh lich trinh va thay dbi tuyén hanh trinh 5900
nhdm tranh cac khu vue rii ro. Diéu nay da ddy ~

2.000

gia cwdc van tai container phuc hdi manh sau giai
doan suy giam kéo dai truwoc do. 1.800
Chung t6i cho rdng mat bang gia cwéc sé tiép tuc  1.600
dwoc hd tro trong 1H2026 khi rdi ro dia chinh tri  1.400
van hién hiru va gay ra nhirng gian doan nhatdinh 1 509
déi véi chubi van tai toan cau. Tuy nhién, sang ;59
2H2026, khi cac yéu to ho tro nay dan suy yéu gia & ® © &
cwdc van tai sé tiép tuc quay trd lai xu hwéng Q\\’lfQ Q,b\‘lf0 Q(,)\‘19 >
giam.

Nguén: Tradingeconomics

Dwa trén cac co s& dd, chung téi wéc tinh gia cwdc van tai ctia HAH sé giam lan lvot 3% YoY va 5% YoY trong
giai doan 2026F-2027F dat lan lwot 3,7 va 3,5 triéu dong/TEU.
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Gia cwéc van tai bién ky vong phuc héi ttr ndm 2028F tré di. Ngoai yéu té méat can béng cung cau gay ap luc
giam gia cwde, mirc d6 tap trung thi phan ngay cang cao cla cac hang tau Ién nhw Maersk, MSC hay CMA CGM
cling la yéu td quan trong gilp gia cwéc van tai tranh roi vao chu ky gidm sau kéo dai. Theo di¥ liéu nganh, top 5
hang tau container I&n nhat hién ndm gik gan 70% tdng strc ché toan cau. Mirc dd tap trung nay cho phép céac
hang tau chi déng hon trong viéc quan ly cong suét théng qua cac bién phap nhw diéu chinh tuyén dich vu ho&c
tai phan bé tau gitra cac khu vue, qua dé binh 6n va phuc hdi gia cwdc sau mét giai doan gidm sau.

Poéng thoi tc d6 tdng trwdng ngudn cung ddi tau dang cham lai ré rét. Sau giai doan bung né don hang déng méi
giai doan 2021-2024, lwong tau ban giao maéi dw kién gidm dan ti» nam 2026 tré di, trong khi ty 18 tau cd trén 20
nam tudi chiém khoang 8—-10% téng ddi tau toan cdu — nhom tau cé chi phi van hanh cao va khé déap (ng céc tiéu
chuén méi trvdng méi. Diéu nay tao duv dia dang ké cho hoat déng thao d& tau cii trong cac nam téi, qua doé gitp
thu hep ngudn cung va gidm &p lwc dw cung 1én thi trwdng. (quay lai)

Biéu d6 26: Tang trwéng nguén cung tau dang dan can Biéu dd 27: Gia cwéc van tai binh quan ctia HAH
bang v&i tang trwdng nhu cau van tai hang hoa tai Hai giam trong 2026F-2027F do dw cung tau trwéc khi
Phong trong vai nam gan day phuc héi vao 2028F
20% 5 50%
15% 4 40%
10% o 3 30%
=
Q
5% § 2 20%
>
@
0% =1 10%
5% 0 5% — 5% — 0%
-10% -1 - - -10%
2020 2021 2022 2023 2024  2025E 2025 2026F 2027F 2028F 2029F 2030F
m Tang trwdng ddi tau (YoY) = Gi3 cwde van tai (trai) %Tang trwdng (YoY)

Tang trwdng nhu cau thdng qua cang bién Hai phong (YoY) .
Nguon: Cuc Hai quan, HAH, FPTS Research

1.2 Bgi tau cho thué dinh han

Tiép tuc tai ky hop dong cho thué dinh han vé&i gia cwéc cho thué dang neo & murc cao.

+ S6 ngay cho thué tiép tuc duy tri tich cwc nhw nam 2025 trong bdi canh gia cwéc cho thué tau dinh han
cao. Viéc cac hang tau wu tién thué tau trung — dai han dé dadm bao hoat déng 6n dinh khi ri ro dia chinh trj va
thwong mai toan cau sé gitp tdi wu ty |é khai thac d6i tau, han ché théi gian tau nhan réi. Diéu nay ciing gitp cho
cac hop ddng cho thué tau duoc tai ky véi thoi han dai hon. Déi véi HAH, cac hop dbng cho thué dinh han giai
doan trwdc ndm 2025 thuwéng dao dong tir 6-8 thang. Tuy nhién tir ndm 2025, cac hgp déng tai ky cé xu hwéng
kéo dai hon, dao dong tir 9 thang dén 2 ndm, phan anh nhu cau thué tau 6n dinh hon. Vi vay, ching téi dw phéng
cac hop déng cho thué tau ctia HAH sé tiép tuc dworc tai ky véi thoi han dai nhw nam 2025 trong bdi canh gia cuéc
cho thué dang neo cao.

+ Gia cho thué dinh han van duy tri & mic cao. Dau ndm 2026, gia cho thué dinh han tiép tuc tdng 6-10% YoY
va van tiép tuc neo cao tr gitka ndm 2025 dén nay. Chung tdi ky vong gia cwédc cho thué tau dinh han ctia HAH
trong nam 2026F sé tiép tuc dwoc tai ky véi mire gia binh quan dat gan 21.000 USD/ngay, twong dwong cung ky.
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Bang 3: Danh sach cac tau cho thué dinh han cia HAH nam 2026F

Tén tau N&m mua Tai trong Thei han Gia thué nam 2026F
(TEV) thué (USD/ngay)

HAIAN VIEW 2020 1.577 12/2026 14.500 0%
HAIAN WEST 2021 1.740 12/2026 16.000 0%
HAIAN EAST 2021 1.702 12/2026 18.000 0%
HAIAN MIND 2019 1.804 11/2026 19.500 -2,5%
ANBIEN BAY 2022 1.794 12/2026 40.000 0%
ANBIEN ROSE 2022 1.708 12/2026 15.000 0%
ANBIEN SKY 2024 1.781 12/2026 17.000 0%
HAIAN OPUS 2024 1.781 12/2026 24.000 0%
HAIAN BETA 2025 1.781 12/2026 18.000 0%
HAIAN GAMA 2025 3.400 11/2026 30.000 0%
HAIAN ZETA 2025 1.781 06/2026 16.000 0%

Ngudn: HAH, FPTS Research

2. Trién vong mang khai thac cang

Cang HAH tiép tuc vai trd phu tre cho hoat déng van tai caa doanh nghiép.

Viéc két hop hai mang kinh doanh dadm bao mang lai nguén hang cho hoat déng khai thac cang, han ché ap luc
canh tranh v&i cac cang khac trong khu viec Hai Phong. Cung véi d6, gia bdc d& container ctia HAH ciing cao hon
so V@i cac cang khac trong cung khu v (chi tiét muc trién vong khai thac céng trong béo céo cép nhét tin tic
thang 07/2025).

Ngoai ra, viéc c6 cadng Hai An phu trg' cho hoat ddng xép d& hang hoéa giip doanh nghiép tiét kiém dwoc chi phi
dich vu mua ngoai (chiém khoang gan 30% chi phi san xuét kinh doanh).

Biéu d6 28: San lwong khai thac cang ctia HAH ting Biéu d6 29: Ty trong chi phi dich vu mua ngoai ctia
trrdng nhe trong thoi gian téi cac doanh nghiép van tai niém yét
700 70% | 65,0%

67% 340 22% LO%  LO¥ o 10%
, (Y0 470

600 60%
49,3%
50% 45,6%
40% 37,3%
29,6%
30%
200 20%
100 10%
0 0%

2025 2026F 2027F 2028F 2029F 2030F VFC PVT VNA VOS HAH

B a1
o o
o o

Nghin TEU
w
o
o

Ngudn: HAH, FPTS Research

+ San lwong khai thac cang dworec dam bao nhé nguén hang béc d& caa déi tau HAH. Ching tdi ky vong véi
san lwong hang béc dé& tir doi tau cia HAH, cadng Hai An sé& van duy tri s&n lwong khai thac dat binh quan méi nam
quanh 600 nghin TEU trong giai doan 2026F-2030F, trong d6 ciing phan anh mét sé chuyén tau cta HAH sé cap
bén tai cang Nam Hai Dinh Vi theo hop tac véi VSC.

EEE E E E — E —  E EEE EE ———————————————————————————————————————————————————————————————————————————————————————————————————————EEEEEEEEEEEEAEEEEE—
www.ezadvisorselect.fpts.com.vn | 13



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport
https://file.fpts.com.vn/FileStore2/File/2025/07/15/HAH_-_Bao_cao_cap_nhat_tin_tuc_1H2025_9b26beae.pdf
https://file.fpts.com.vn/FileStore2/File/2025/07/15/HAH_-_Bao_cao_cap_nhat_tin_tuc_1H2025_9b26beae.pdf

" _ FPT Securities HSX: HAH

+ Gia cwéc dich vu khai thac cang cai thién theo xu hwéng chung ctia nganh va I thé tie vai trd phu tror
cho hoat dong khai thac tau caa HAH.

*Biéu dé 30: Gia cwére dich vu khai thac cang binh quan ciia  Chung t6i ky vong gia cwéc dich vu khai thac
HAH tiép tuc cai thién cang binh quan cla HAH sé tiép tuc cai thién
trong cac nam t&i nho:

560 8% .
(1) ap lyc chi phi dau vao gia tang nhw chi phi

- . nhan coéng, chi phi van hanh céng.
m 20 6% oz e R e
= (2) vi thé khai thac tich hgp cua HAH gilra van
g 480 % taiva céng giup doanh nghiép gidm rdi ro canh
z tranh vé gia.
= . Uéc tinh gia cwdce dich vu khai thac cang binh
Z 440 2% quan ciia HAH sé dat téc do tang trudng CAGR

1a 1,1% trong giai doan 2026F-2030F (ngang vo&i

N
o
o

0% CAGR giai doan 2020-2025)
2025 2026F 2027F 2028F 2029F 2030F

mmmm Gia dich vu khai thac cang binh quan (trai)
%Tang trwdng YoY

Ngudn: HAH, FPTS Research
*Biéu db 29: truc tung bén trai bat dau tir 400 nghin VNB/TEU

3. Leri nhuan di ngang trong giai doan 2026F-2027F trwéc khi bat tang tré lai vao 2028F

Lei nhuan di ngang trong giai doan 2026F-2027F khi ap lwe dw cung van con hién hieu.

Chung t6i dw bao Igii nhuan gép cua HAH trong 2026F-2027F sé dat lan lwot 1.946 ty dong (-1%YoY) va
1.930 ty dong (-0,8% YoY) gan nhw di ngang sau mirc ting trwéng dot bién ctia nam 2025.

Trong giai doan 2026F-2027F, ngudn cung tau dwoc dyw bao tiép tuc gia ting véi téc do cao hon so véi tang trudng
nhu cau, qua do, tao ap lwc dw cung va kéo gia cwdc van tai di xudng. Tuy nhién, trong ngan han, cang thang dia
chinh trj tai Hormuz khién gia cwédc phuc héi trong 1H2026. Du vay, khi yéu té nay suy yéu thi dy kién gia cuwéc van
tai sé tiép tuc suy gidm trong 2H2026. Sang 2027F, ap lwc dw cung van con hién hiru khi d6i tau van tiép tuc ting
trwdng vrot nhu cau van tai, qua dé 1am cho gia cwédc van tai van sé tiép tuc gidm. Trong bdi canh nay, ching toi
wéce tinh bién lgi nhuan gop ctia HAH sé thu hep 1,2-1,3 dpt YoY.

Biéu do 31: Bién loi nhuan gop thu hep trong giai doan 2026F-2027F trwéc khi phuc hdi vao 2028F

3.000 40%
2.500
39%
2.000
)]
Z
> 1.500 38%
>
'_
1.000
37%
500
0 36%
2025 2026F 2027F 2028F 2029F 2030F
= | oi nhuan gop (trai) Bién lgi nhuan gdp

Ngudn: HAH, FPTS Research
Truc tung bén phai bt dau béng 36%
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v' Lei nhuan ky vong phuc héi ttr nam 2028F.
Chung t6i ky vong lgi nhuan gop ctia HAH sé quay lai xu hwéng tang trudng khi thi trwdng van tai tai can bang.
Téc d6 tang trwdng ngudn cung cham lai cung véi d6 nhu cau van tai hang hoa phuc hdi theo da mé rong thwong
mai va san xuét toan cau sé hd tre’ phuc hdi gia cwdc. Udc tinh loi nhuan gép nam 2028F dat mirc 2.249 ty ddng
(+16,5% YoY) va bién lgi nhuan mé rong lén merec 38,7% (+1,3 dpt YoY).

v' V& chi phi san xuét kinh doanh ctia HAH:
Téng chi phi san xuat kinh doanh bao gém 04 chi phi chinh la chi phi nguyén vat liéu (chiém 30%), chi phi khau
hao (chiém 18%), chi phi dich vu mua ngoai (chiém 29,6%) va chi phi nhan céng (chiém 13,2%). Cu thé:

e Chi phi nguyén vat liéu chi yéu la chi phi mua dau cho hoat déng van tai ctia doi tau.

DAau thang 3/2026, gia dau thé gidi tang manh trong bdi canh cdng thang dia chinh tri tai Trung Déng lam
day 1én lo ngai gian doan ngudn cung, dac biét tai khu viec Hormuz — tuyén van chuyén dau quan trong ctia
thé gi6i. Gia dau Brent da c6 thoi diém tiém can ngwdng 120 USD/thung (+66,7% so véi cudi thang 2) trwée
khi diéu chinh tré lai, cho thAy mirc do bién ddng manh cla thi trwdng nang lwong trong giai doan nay.
Chung t6i wéc tinh gid dau binh quan dat 72 USD/thiing (+3,9% YoY) twong dwong véi mie chi phi nguyén
vat liéu ctia HAH sé tang 2,2% YoY trong ndm 2026F va gidm 7% YoY trong nam 2027F khi gia dau giam
vé mirc 67 USD/thung (theo dy b&o ctia JP Morgan).

e Viéc dwa thém tau méi vao khai thac sé khién cho chi phi khu hao wéc tinh cia HAH tdng manh trong giai
doan 2026F-2027F lan lwot dat 28,1% va 6,3% YoY.

e DA v&i chi phi dich vu mua ngoai chd yéu la chi phi thué nha kho, may méc va phwong tién van tai, phuc
vu cho hoat déng khai thac cang (do mang nay luén hoat ddng vwot cong suat nén HAH can thué thém céac
dich vu bén ngoai). Chung téi wéc tinh chi phi dich vu mua ngoai sé neo theo téc dd ting trwdng vé doanh
thu cta HAH.

Chung téi dw phéng Igii nhuan sau thué cua HAH giai doan 2026F-2027F wéc tinh giam lan lwot 1,2% va
3,5% YoY va sau dé phuc hdi 19,6% YoY trong nam 2028F v&i gia dinh ty 1& chi phi quan ly doanh nghiép/doanh
thu thuan duy tri &n dinh quanh murc 2,5% va chi phi tai chinh tang Ian lwot 23,1% YoY va 6,8% YoY do tang vay
no dé dau tw mé rong ddi tau.

D. YEU TO THEO DOI (quay lai)

1. Gia cwéc van tai bién chiu ap lwe dw cung tau.

Téc d6 tang trwdng nhu ciu thwong mai toan cau thap hon mirc gia tdng ctia ngudn cung tau méi ban giao. Lan
séng d&t déng tau trong giai doan 2021-2024 dang bwéc vao chu ky giao nhan, trong khi trién vong nhu ciu van
tai chi hdi phuc & murc trung binh, tao 4ap lwc dw cung trén pham vi toan cau, gay ap luc lén gia cwdc van tai.

Tai khu virc Hai Phong, doi tau container ndi dia ghi nhan xu huéng gia téng dang ké trong cac ndm gan day nho
cac doanh nghiép tich cwc dau tw tdu méi va gia han hop ddng thué tau trong bdi canh gia cho thué dinh han neo
cao. Trong khi d6, tdng trwdng san lwong hang héa chwa theo kip téc dd mé rong céng suét, khién hé sé sir dung
tau suy gidm. Didu nay tao ap luc canh tranh vé gia gitra cac hang tau. Cu thé, chi sé gia cwdc van tai container
Thwong Hai (SCFI) trong thang 2/2026 da gidm 24,5% so véi cubi ndm 2025 va giam 21,5% YoY.

Tuy nhién, cang thang dia chinh tri tai khu vwc Hormuz khién mot sé tuyén van tai bi gian doan va kéo dai hanh
trinh, giGp gia cwdc van tai bién phuc héi ngay lap tirc (chi sb gia cuwéc van tai container Thuwong Hai (SCFI) tang
19% so véi day thang 2). Khi cang théng dia chinh tri van con leo thang, chung téi ky vong gia cwédc sé phuc hoi
trong 1H2026. Du vay, khi cac yéu t6 hé tro nay dan suy yéu va ngudn cung tau méi tiép tuc gia ting, gia cwdc sé
quay tré lai xu hwéng gidm trong 2H2026. Trén co s& do, ching téi wéc tinh gia cwdc van tai cia HAH gidm lan
lwot 3% YoY va 5% YoY trong giai doan 2026F-2027F.
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2. Chinh sach thué quan tir My: Kim ngach xuat khau cta Viét Nam phu thudc rat Ién vao thi trweong My.
Biéu do 32: My la khach hang I&n nhat caa Viét Nam N&m 2025, xuét khau sang My chiém khoang 37,4%

Ty trgng xuét khéu cua Vlét Nam nam 2025 t6ng kim ngaCh’XUét khéu Cé nU’é’C, qua do khéng
dinh vai tro la déi tac thwong mai Ién cla Viét Nam.

3,0%10’7% Vi Yéy, viéc thay ddi chinh sach thwong mai hodc
4.4% thué quan tr phia My, dac biét Ia cac bién phap ap
thué Ién hang héa nhap khau, déu tac déng manh
6.2% dén hoat dong xuét nhap khau cda Viét Nam.
7 7% Trong béi canh dé, viéc gia tdng thué quan tir phia
My c6 thé lam suy gidm sirc canh tranh clia hang
héa Viét Nam, déng thoi anh huéng dén dong chay
14.1% thwong mai va k& hoach san xuét cla doanh
16,5% nghiép xuat khu. Hé qua |a nhu cau van chuyén
. = Trung Quéc EU Han Quéc hang héa bi &nh hwéng va tac déong truc tiép dén
Nhat Ban Héng Kéng An Do Céc nuéc khac  hoat dong kinh doanh clia cac doanh nghiép van

) tai bién, d&c biét 1a HAH — doanh nghiép néi dia s&
Nguon: FPTS Research  hipy @i tau van tai contaier Ién nhat Viét Nam.

Vao ngay 20/02/2026, Toa an Tbi cao Hoa Ky da tuyén bd vo hiéu cac mirc thué dbi (rng ban hanh theo IEEPA.
Ngay sau d6, Donald Trump d& ky sac I&nh &p thué 10% toan cau theo Muc 122 ctia Pao luat Thwong mai 1974.
Sau d6, Co quan hai quan va Bdo vé Bién gi¢i My dwa ra théng bao hé thdng chinh thirc dirng thu céc loai thué
dua trén Dao luat IEEPA va ap dung murc thué toan ciu 1a 10% dbi véi hang hoa xuét khdu sang My (trir cac mat
hang chién lwoc) cé hiéu lwc tir ngay 24/02/2026, téi da thdi gian ap dung la 150 ngay.
Trong ngan han, viéc loai bd khung thué cii va thay thé bang mot mire thué tam thoi véi thdi han rd rang da phan
nao cai thién tam ly thi treo'ng, thiac déy cac hoat déng thwong mai trwdc khi mire thué quan dai han duwgc xac lap.
Diéu nay sé hd tro tich cwc cho nhu cau van chuyén hang héa trong nira ddu ndm 2026. Sau khi hét thdi han 150
ngay (dw kién cudi thang 7/2026), néu mirc thué nay tiép tuc dwoc gia han thi hoat déng kinh doanh ctia HAH c6
thé tét hon kich ban dinh gia hién tai. Chung téi sé cap nhat cac gia dinh va danh gia trong bao cao tiép theo.

3. L&i suat tang sé gay ap lwc 1én lgii nhuan cta HAH.

HAH day manh vay no trong giai doan 2024-2025, nang ty 1& no vay l1én mirc 25-30% tong tai san (truéc d6 duy tri
quanh 20%) cho viéc dau tw mé rong doi tau. V&i ké hoach dau tu tau trong giai doan 2026F-2027F, HAH tiép tuc
tang vay ng dé dap (ng nhu cau vén mua tau. Chung t6i wéc tinh néu 13i suat tdng 1% sé khién loi nhuan sau thué
ctia HAH gidm lan luvot 1,5% va 2% trong nam 2026F va 2027F.
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D. CHI TIET CAP NHAT DINH GIA VA KHUYEN NGHI (quay lai)

Chung tdi tién hanh dinh gia HAH bang cach st dung két hop phwong phap chiét khau dong tién. Gia tri c6 phiéu
HAH theo cac phwong phap cé mic binh quan la 63.200 VND/cp, cao hon 12,1% so vé&i mlc gia dong clra ngay
17/03/2026. Do d6, chung téi khuyén nghi THEO DOI cho muc tiéu trung va dai han.

Két qua dinh gia

Phwong phap dinh gia chiét khau dong tién Két qua (VNB/cp) Trong sé
1 Dong tién tw do doanh nghiép FCFF 64.708 50%
2 Dong tién tw do chi s& hivu FCFE 61.825 50%
Gia muc tiéu (lam tron) 63.200

Cac gia dinh theo phwong phap chiét khau dong tién

Thay doi Thay doi
Gia dinh m6 hinh T2/2026 so V&i Gia dinh mé hinh T2/2026 so v&i

T2/2023 T2/2023
WACC 2026 12,17% -6,92 dpt  Phan bu rai ro 10,34% -1,13 dpt
Chi phi str dung no’ 8,2% +1,26 dpt Hé sb beta 0,85 -0,53
Chi phi str dung vén 14,09% -0,12dpt  Tang trwdng dai han 1% -
Lai suét phi rdi ro 4,22% -0,18 dpt  Thdi gian dw phong 10 nam +5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hep dinh gia FCFF Gia tri
Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 8.415
(+) Tién mét (ty VND) 533
() No' ngan han va dai han (ty VND) 2.200
Gid tri vén chdi s& hivu (ty VND) 10.935
Sb ¢6 phiéu lwu hanh (triéu cp) 168,8
Gia muc tiéu (VNB/cp) 64.708

Téng hop dinh gia FCFE

Gid4 tri hién tai ctia dong tién vén chid s& hiru (ty VND) 6.343
Gia muc tiéu (VNB/cp) 61.825

Lich sir khuyén nghi

Gia khuyén nghi

Khuyén nghi Thei gian (VNB/CD) Chi tiét bao cao
1 MUA 21/02/2023 37.550 Bao céo dinh gia 1an dau
2 THEO DOI 05/02/2024 38.300 Bao cao cap nhat tin tirc
3 MUA 12/09/2024 39.000 Bdo cdo cap nhat tin tirc
4 THEO DOI 15/07/2025 67.900 Bao cao cap nhat tin tirc
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TOM TAT BAO CAO TAI CHINH DU PHONG

HDKD (Ty VND) 2025A  2026F 2027F  2028F
Doanh thu thuan 5.091 5.212 5.166 5.814
Gia v6n hang ban (3.126) (3.266) (3.235) (3.565)
Loi nhuan gop 1.965 1.946 1.930 2.248
Chi phi ban hang - - - -
Chi phi quan li DN (147) (119) (129) (139)
h%iK"Dh“a" e 1.817  1.826  1.801  2.109
(L8)/15i HBTC 36 34 28 24
Loi nhuan khac 2 23 16 33
:';i’ivg;“é” trroc thue, 1.855  1.884  1.846  2.166
Chi phi i vay (131) (164) 177) (169)
Loi nhuan trwdc thué 1.724 1.719 1.669 1.996
Thué TNDN (323) (335) (333) (399)
Loi nhuan sau thué 1.401 1.384 1.335 1.597
Loi ich ¢b ddng thiéu sb 194 186 180 215
LNST ctia CD CT me 1.207 1.198 1.155 1.381
EPS 6.830 6.512  5.965 7.185
Khau hao 594 753 801 914
Tang trwdng doanh thu 27,5% 2,4% -0,9% 12,5%
Tang tredng LN HDKD 72,1% 05%  -13% 17,1%
Tang trwédng EBIT 72,0% 1,6% -2,0% 17,3%

Chi s6 kha nidng sinh

i 2025A  2026F
Ty suét LN gop 38,6% 37,3% 37,4%  38,7%
Ty suat LNST 23,7%  23,0% 22,4%  23,8%
ROE 31,0% 244% 20,8%  22,0%
ROA 151%  13,0% 11,7%  13,3%
Vong quay tong tai san 0,6x 0,6x 0,5x 0,6x
DBon bay tai chinh 2,1x 1,9x 1,8x 1,6x

Chi sé hiéu qua van

. 2026F
hanh

Sé ngay phai thu 43,84 50,89 51,71 48,61
S6 ngay tdn kho 14,19 17,74 18,21 17,29
Sé ngay phai tra 70,27 73,24 75,2 71,38
Jggl gian luan chuyén (12,25) (4.62) (5.29) (5.48)
COGS / Hang ton kho 35,6x 21,0x 19,9x 22,2x

Chi s6 TT/don bay TC 2026F

ﬁ;nhtha”h toan hién 1,0x 1,3x 1,4x 2,5x
CS thanh toan nhanh 0,9x 1,2x 1,3x 2,4%
CS thanh toan tién mat 0,4x 0,6x 0,6x 1,5x
No/TTS 0,4x 0,3x 0,3x 0,2x
No/VCSH 0,6x 0,5x 0,4x 0,3x
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CDKT (Ty VND) 2025A  2026F  2027F  2028F
Tai san

Tién, twong dwong tién 587 801 709 1.560
Cac khoan phai thu 718 662 680 755
Hang ton kho 155 153 160 176
TSNH khac 103 101 105 116
Tdng tai san ngan han 1.564 1.780 1.599 2.662
Tai san CDHH 5.099  5.690 6.231 5.336
Nguyén gia 7.696  9.041 10.383  10.402
Khéu hao liy ké (2.597) (38.351) (4.152)  (5.066)
Dau tw tai chinh dai han 600 600 600 600
Tai san dai han khac 1.402 1.362 1.362 1.533
L(i)r:gdung co ban d& 49 49 49 49
Téng tai san dai han 7150  7.701 8.241 7.518
Tdng tai san 8.714  9.481 9.840 10.180
N¢’ & Vé6n chi s& hivu

Vay va ng ngan han 711 585 418 284
Céc khoan phai tra 641 637 663 730
Quy khen thwéng 162 157 157 177
No’ ngén han 1.514 1.379 1.238 1.191
Vay va ng dai han 1.489 1.534 1.444 854
Phai tra dai han khac 316 353 353 384
N¢ dai han 1.805 1.887 1.797 1.238
Téng no 3319  3.266 3.035 2.429
Vén gép chii s hiku 1.689 1.689 1.689 1.689
LN chwa phan phéi 1.319 1.985 2.412 3.066
VCSH 5.395 6.215 6.805 7.751
Téng nguén vén 8.714 9.481 9.840 10.180
LCTT (ty VND) 2025A  2026F  2027F  2028F
Tién dau nam 921 587 801 709
LNST 1.401 1.384 1.335 1.597
+ Khéu hao 594 753 801 914
+ Piéu chinh - - - -
+ Thay ddi vén lwu dong (334) (365) (259) (339)
Tién tlr HDKD 1.708 1.773 1.878 2.172
+ Chi mua sdm TSCD (1.689) (1.344) (1.341) (19)
+ Tang (giadm) dau tw - - - -
+ Céc HD dau tw khac (317) - - -
Tién tir HD dau tw (2.006) (1.344) (1.341) (19)
+ Co tlrc da tra (156) (168) (337) (337)
+ Thay ddi ng ngén han (126) (166) (134)
+ Thay ddi no dai han 45 (90) (590)
Tién tir HDTC (89) (214) (627) (1.062)
Téng lwu chuyén tién té (387) 214 (91) 1089
Tién cubi ndm 587 801 709 1.560
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Tuyén bbé mién trach nhiém

Céc thdng tin va nhan dinh trong bao cédo nay dwoc cung cap béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi
la dang tin cay, c6 sn va mang tinh hop phap. Tuy nhién, chung t6i khéng ddm bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan cla
chuyén vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bj phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thye hién bao cao phan tich, FPTS khdng ndm gi cb phiéu HAH, chuyén vién phan tich va nguoi
phé duyét bao céo khéng nédm gitr c¢b phiéu cta doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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