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Bao cao doanh nghiép Ngay 01/6/2026
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Tang ty trong (i Ném gid) bay manh mé réng ddi tau; ndng khuyen nghi
Gia muc tiéu: VND62,400 (ter VND66,600) 1&n T35 tv t
Tiém nang tang/gidm: 13.2% en lang ty trong
Gia c6 phiéu (d6ng) (21/5/2026) 55,100 = H§C pﬁéngxkhuyén nghi‘déi vc?’i HAH Iéln Tang t)’(:[rong gtl‘y N:él_m_gil}) iau _k'hi gia
Ma Bloomberg HAH VN O phieu gan day suy yéu khong hop ly. Tuy nhién, chung t6i giam 6% gia muc
Gié caolth&p 52 tuan (d) 49.700-71,000 tiéu xuong 62.400d do gia dinh WACC méi cao hon. Tai gia muc tiéu mai, tiem
GTGD (bq 5 phién) (tr.d) 55,925 nang tang gia la 13% va EV/EBITDA dw phéng la 5,2 Ian cho ca nam 2026 va
Vén hoéa thi treong (ty d) 10,378 2027.
Vén héa trj trwong (tr.USD) 393

= HSC gan nhu gii nguyén dw bao loi nhuan thuadn cho cac ndm 2026-2027

::g gE 'N“’; EZZ:SLGJL)PU (v 51682 nhung tang 7% dw bao nam 2028 trén co' s& cong sudt md rong. Trong 3 nam
Slg CP NN duoe mua (tr.dv-) 38:5 tei, HAH co6 ké hoach mé rong doi tau hién tai (gom 20 tau) thong qua viéc nhan
Gidi han ty 16 <& hiru NN 30.0% ban giao 8 tau déng m&i va mua thém tau da qua st dung.

Ty 16 56 hivu ciia NN 956% = Sau khi gia cb phiéu gidm 13% ké tlr bao cao doanh nghiép gan nhat ciia HSC
Ty 18 freefloat 61.0% (vao dau thang 3), HAH dang giao dich v&i EV/EBITDA trwot dw phéng 1 ndm
C4 déng I6n tw va Van tai Hai Ha (15.7%) 14 4,5 1&n, chi cao hon twong déi so véi binh quan 5 ndm & murc 3,7 lan.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: KQKD Q1/2026 tich cwc va ké hoach mé rong doi tau

e — — KQKD Q1/2026 tich cuc v sét véi du béo ciia HSC véi loi nhuan thudn dat 300 ty ddng (téing
85000 29% so v@i cung ky) trén doanh thu thuan 1,3 nghin ty dong (tang 8% so v&i cung ky), twong
7500 (ng 24% va 25% dy bao cho ca ndm 2026 clia ching toi trwéc ky cong bd KQKD.
Jhon Trong khi d6, trong thang 4 va 5, HAH da nhan ban giao hai tau da qua s dung, nang quy
50000 mo doi tau 1én 20 chiéc (so véi 18 chiéc vao cudi nam 2025 va cao hon ky vong clia HSC la
w000 chi bd sung mét tau trong ndm nay), voi tdng cong suét dat 33.100 TEU (tang 13% so v&i
45000 cudi nam 2025). Trong thang 3/2026, HAH ciing ky hop ddng déng méi hai tau co strc chd
7.100 TEU (chwa dwoc dwa vao dy bao trwdc dé clia HSC). Cung véi cac hop doéng da ky
5 uavinsbllbbisnsonssiidsi ot ol trong nam 2025, HAH du kién s& nhan ban giao téng cong tam tau déng moi (gém bén tau
T/ s T/ Tz Tz T2 /26 3.000 TEU va bén tau 7.100 TEU), dv kién dwoc ban giao trong giai doan 2027-2029. Sau
Gia c6 phiéu (%) -1thg -3thg -12thg khi dwoc ban giao day dd, cac tau nay sé bb sung thém 40.400 TEU cong suét (twong duong
Cé phiéu thwong 318  (5.81) (3.73)  122% cong suat hién tai).

So vd&i chi s 2.07 (6.29) (32.7)
So véi nganh - -

Tac dong: Gitr nguyén dw bao cac nam 2026-2027, tang 7% dw
Nguén: Céng ty, FactSet bao nam 2028
HSC gan nhu gitr nguyén dw bao loi nhuan thuan cho cac ndm 2026-2027 nhwng tang 7%

HSC va trung binh thij trieo'ng dw bao nam 2028 nho kélhoag:h m& réong déi tau manh hon. Dy bao méi cho giai doan 2026-
EPS PC (d6ng) HSC Thijtrwéng % ch.léch 2028 cua HSC - twong doi thap hon so véi binh quén dy bao thi trudng — cho thay loi nhuén
2026F 6,064 5,947 2.0 thuan tang truéng 3% trong ném nay, giam 8% trong nam téi (do HSC du kién cudc van tai
2027F 5,462 6,570 (16.9) sé ha nhiét), trwvdc khi téng trwdng 14% trong nam 2028 khi phan I&n cac tau dong méi dwoc
2028F 6,238 6,971 (10.5)  ban giao.
Nguén: Bloomberg, HSC wéc tinh Pinh glé va khuyén nghl

A $3 ia Sau khi gia ¢ phiéu gidm 6% trong 3 thang qua va 13% ké tir bdo cao doanh nghiép gan

Mo ta doanh nghiép

nhét ctia HSC (vao dau thang 3), HAH dang giao dich véi EV/EBITDA trwot dw phéng 1 ndm
Ia 4,5 14n, chi cao hon twong ddi so véi binh quan tir nam 2021 & mirc 3,7 lan. Méc du tang
dw bao loi nhuan nhwng HSC giam 6% gia muc tiéu xudng 62.400d do thay ddi cac gia dinh
dinh gia (gia dinh WACC cao hon do téng gia dinh beta va chi phi no vay, trong khi thoi diém
dinh gia dwoc Iui thém 6 thang sang gitka nam 2027); theo d6 tiém nang tang gia 1a 13% va

HAH dwoc thanh 1ap ndm 2009 tién than la mot
cang container tai Hai Phong. HAH mé rong sang
hoat déng van tai container tr nam 2014 va hién
tai dang la doanh nghiép véan tai hang container

I6n nhat Viét Nam. twong tng EV/EBITDA du phéng Ia 5,2 13n cho c& ndm 2026 va 2027.

HSC nang khuyén nghi dbi véi HAH Ién Tang ty trong (ttr N&m gitr). K& hoach day manh m&
rong doi tau cta HAH sé gilp dam bao tang trwdng dai han va bu dap cho kha nang cuwéc
van tai giam trong twong lai.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 21/5.

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

EBITDA DC (ty dbng) 1529 2,406 2,624 2,613 3,326

Loi nhuan thuan (ty ddng) 651 1,207 1,241 1,148 1,311

EPS DC (ddng) 4,797 6,431 6,064 5,462 6,238
Chuyén vién phan tich DPS (ddng) 0 2,000 3,000 3,000 3,000
Tran Thi Thu Nga, CFA BVPS (ddng) 27,005 26,704 27,628 30,722 34,682
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (lan) 5.29 4.56 4.18 4.32 3.42
nga.tithu@hsc.com.vn P/E BC (lan) 11.5 8.57 9.09 10.1 8.83
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 363 544 5.44 5.44
Ché Thi Mai Trang P/B (Ian) 204 206 199 1.79 1.59
Giam dbc, Nganh Coéng Nghiép Tang trwéng EPS BC (%) 43.2 34.1 (5.69) (9.94) 14.2
trang.ctmai@hsc.com.vn ROAE (%) 21.9 31.0 25.6 20.9 21.3
+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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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 01/6/2026

DAy manh mé réng doi tau dé hé tro’ tang trwéng dai
han

HSC nang khuyén nghi déi véi HAH Ién Tang ty trong (tir Nam gicr) méc du gidm 6%
gia muc tiéu xuong 62.400d (tlem nang tang gia 13%) sau khi gia cb phiéu gan day
suy yéu khéng hop ly. Dy bao ctia HSC — gan nhw gitr nguyén cho cac nam 2026-
2027 va tdng 7% cho nam 2028 nh& ké hoach mé rong doi tau tich cwe hon ky vong
— cho thdy lgi nhuan thuan tang trwéng 3% trong nam nay, giam 8% trong ndm 2027
(do HSC du kién cwdc van tai diéu chinh), sau d6 tang trwdng 14% trong nam 2028
khi cac tau déng méi duoc ban giao. Cong suét ddi tau cia HAH sé tang hon gép
d6i vao nam 2028, qua do gitip ddm bao tang trwdng dai han va bu dap cac yéu t6
bét loi cGia nganh.

Pay manh mé réng déi tau hon nirva

Trong thang 4 va 5 ndm nay, cong ty lién doanh do HAH s& hiru 40% cb phan |a Hai
An Green Shipping Lines (cong ty tw nhan/chwa niém yét, dwoc thanh 1ap vao thang
8/2025 dw i hinh thirc lién doanh gitva HAH va VSC (CTCP Container Viét Nam; chwa
khuyén nghi)), da nhan ban giao hai tau la Green Park (1.060 TEU) va Green Time
(2.800 TEU). Hai tau nay c6 tudi doi tlr 10-15 nadm va 13 hai tau dau tién cla lién doanh
nay. Sau cac thwong vu mua tau nay, téng sb tau ctia HAH da tang lén dat 20 chiéc
(so v&i 18 chiéc vao cudi nam 2025) véi tdng cong suét dat 33.100 TEU (tang 13,2%
so v&i cubi nam 2025). Trong tbng s6 20 tau hién tai, c6 10 tau dwoc cho thué theo
hop déng thué tau dinh han, trong khi 10 tau con lai do Cong ty tw van hanh.

Trong khi d6, HAH ciing dang c6 ké& hoach déng méi tau quy mé Ién. Cu thé:

e Trong thang 5/2025, HAH da ky hop déng véi Jiangsu New Yangzi Shipbuilding
ctia Trung Quéc dé déng mai bén tau container 3.000 TEU véi tbng von dau tw 184
triéu USD. Tau dau tién dy kién dwoc ban giao vao thang 12/2027, trong khi cac
tau tiép theo sé& dwoc ban giao cach nhau méi 3 thang.

e Trong thang 11/2025, Hai An Green Shipping Lines da ky hop ddng véi China
Shipbuilding Trading Co., Ltd (CSTC) va Dalian Shipbuilding Industry Co., Ltd
(DSIC) ctia Trung Quoc dé dong mai hai tau container 7.100 TEU v&i tong von dau
tw 184 triéu USD. Hai tau nay dv kién ban giao vao thang 6/2028 va thang 9/2028.
e Trong thang 3/2026, HAH cling da ky hop df)ng v6i CSTC va DSIC dé déng moi
hai tau container 7.100 TEU v&i tong von dau tw 184 triéu USD. Hai tau nay dw
kien ban giao vao thang 1/2029 va thang 4/2029.
Bang 1: Ké hoach déng tau méi, HAH
Ké hoach déng méi tau tham vong ciia HAH véi 8 tau (tong cong suéat 40.400 TEU sé dwoc ban giao trong nam 2027-2028

Nha diu tw : Coéng suat/tau

(TEU) Dw kién ban giao
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
Tong 8 40,400
céng
Nguén: HAH

Bang 2: Téng vén dau tw cho 8 tau m&i, HAH
Téng vén dau tw cho 8 tau mé&i dat 442 triéu USD

s X . Vén dAu twitau  Vén du tw Vén dau tw
thwérc tau Nha dautw So lwong tau (triéu USD) (triéu USD) HAH sé& hiru  cua HAH (triéu
3,000 HAH 4 46 184 100% 184
7,100 Haian Green Shipping Lines 2 92 184 40% 74
7,100 HAH 2 92 184 100% 184
Total 552 442

Nguén: HAH
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 01/6/2026

Theo d6, HAH sé& nhan ban giao tdm tau ddng mai trong cac nam 2027-2028 (tau dau
tien dw kién dwoc ban giao vao thang 12/2027 va bay tau con lai dw kién dwoc ban
giao trong ndm 2028) véi tdng cong suét dat 40.400 TEU, cao hon cong suét hién tai
clia HAH la 33.155 TEU. Téng vén dau tw cho cac tau nay la 552 triéu USD (14,6
nghin ty déng), trong dé phan vén gép thuc té cia HAH |a 441,6 triéu USD (11,7 nghin
ty déng). Vé tién do thanh toan, HAH sé thanh toan truéc 10% khi ky hop déng, 30%
sé dwgc thanh toan theo tirng giai doan va 60% con lai s&€ dwgc thanh toan khi tau
dwoc ban giao.

Céc tau nay duoc dinh huwéng cho thué theo hop déng thué tau dinh han. Theo BLD,
cac tau nay du kién sé dwoc cho thué ngay sau khi ban giao nh& nhu cau manh déi
v&i phan khuc tau nay. HSC ddng tinh véi quan diém nay do ngudn cung tau feeder
van con han ché, qua d6 hd tro gia cho thué tau ciia phan khuc nay trong nhirng ndm
gan day, trong khi cac chi tau Ién chi yéu tap trung déng méi cac tau c& Ién. Do dé,
chung t6i ky vong cac tau nay sé dwoc cho thué ngay sau khi ban giao va déng gop
vao tang trwdng doanh thu cling nhw lgi nhuan tr nam 2028 tré di. Cac tau méi nay
c6 thé khai thac cac tuyén van tai qudc té dworng dai thay vi cac tuyén ndi A nhu phan
I&n d6i tau hién tai (c6 stre ché 1.100-1.800 TEU).

Cap nhat tai lieu PHCD nam 2026

HAH sé t6 chirc DHCD nam 2026 vao ngay 6/6 tai Hai Phong. Tai liéu DHCD (cong
bb vao ngay 15/6) bao gdbm mét sb diém chinh nhw sau.

Ké hoach HDKD nam 2026

N&m 2026, HAH d&t ké hoach doanh thu thuan dat 5.140 ty ddng (tang trwéng 1% so
véi nam trwdc) va loi nhuan thuan dat 1.250 ty déng (gidm 11%). Cac ké hoach nay
twong &ng 102% va 101% duw bao cho c& nam 2026 trwéc dé ctia HSC. Ké hoach
trén dwoc danh gia la twong dbi than trong trong bdi canh cac yéu td bét loi cé thé
gay ap lyc gidm lén cwéc van tai container, bao gdm (i) viéc ban giao cac tau dong
m&i va (i) kha ndng cac hang tau ndi lai hoat déng van tai qua kénh dao Suez.

Bang 3: Ké hoach kinh doanh nim 2026, HAH
N&m 2026, HAH d&t k& hoach doanh thu thuan dat 5.140 ty ddng (tdng trwédng 1% ) va lgi nhuan thuan dat 1.250 ty ddng (giam

11%).
KH cong ty = . Dw bao cii cua < . A
2026 Tang trwéng HSC 2026F Tang trwéng KH/dw bao cii
Doanh thu thuan 5,091 5,140 1.0% 5,034 -1.1% 102.1%
Loi nhuan thuan 1,207 1,250 3.6% 1,240 2.8% 100.8%

Ngudn: HAH, HSC

Cb tirc tién mat cho ndm 2025 1a 2.000d/cp

Cho n&m 2025, HAH dé xuét phwong an chi tra cb tire tién mat & mirc 2.000d/cp (cao
hon ky vong trwdc day ctia HSC la 1.000d/cp). Mirc cb tirc nay twong (ng ty 1& loi
nhuan chi tra cé tire 1a 31,2% va loi suét cb tirc 1a 3,5% tai thi gia hién tai. Cho nam
2026, HAH du kién chia cb tirc bang cb phiéu véi ty 18 30%.

Phat hanh 3,5 tri¢u c6 phiéu ESOP cho nam 2026 (twong dwong 1,86%
téng sé cé phiéu dang lwu hanh)

HAH dé xuét phat hanh tbi da 3,5 triéu ¢ phiéu ESOP cho nam 2026, twong dwong
1,86% tdng s6 cb phiéu dang Iwu hanh hién tai, v&i gia phat hanh la 10.000d/cp. S6
c6 phiéu nay sé bj han ché chuyén nhwong trong vong 2 ndm ké tir ngay phat hanh.
Thoi gian phat hanh dy kién dién ra trong giai doan tir Q2/2026 dén Q4/2026, sau khi
nhan dwoc chap thuan tir Uy ban Chirng khoan Nha nuwéc.

Trwédc d6, trong thang 4, HAH da hoan tt phat hanh 2,5 triéu c6 phiéu ESOP (cho
nam 2025), twong dwong 1,35% téng s6 ¢ phiéu dang lwu hanh truwéc khi phat hanh
ESOP, v&i gia phat hanh 13 10.000d/cp. S cb phiéu nay sé bi han ché chuyén nhwong
trong vong 3 nam.

Phat hanh trai phiéu kém chirng quyén

Nham tai trg' cho ké hoach déy manh mé rong doi tau, HAH dé xuat chao ban ra cong
chung trai phieu khong chuyén doi kem chirng quyén cho co dong hién hivu. Cac dieu
khodn chinh bao gom:
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 01/6/2026

® Khéi lvgng phat hanh: Téi da 18,83 trigu trai phiéu. C6 dong s& hiru 10 cb phiéu
sé dwoc quyen mua 1 trai phiéu.

e Ménh gia: 100.000d/tp.
e Tdng gia tri huy dong tlr phat hanh trai phiéu: Téi da 1,88 nghin ty ddng.
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 nguwdi s& hivu mua tbi da 10 cd phiéu véi gia thuc hién la 20.000d/cp. Theo
do, toi da 18,834 trieu chirng quyén cé thé dwoc phat hanh, twong tng téi da
188,34 trieu cb phiéu mai, twong dwong tdng sé cb phiéu dang Iwu hanh hién tai.

o Trai phiéu c6 ky han 5 nam, trong khi chirng quyén c6 thé duoc thwc hién 3 lan
trong th&i gian nay véi cac thong tin chi tiét dwoc trinh bay tai Bang 4.

HAH c6 thé huy doéng t6i da 1,88 nghin ty dong tir dot phat hanh trai phiéu nay va t0|
da 3,76 nghin ty dong ter viéc phat hanh co ph|eu théng qua thwc hién chirng quyén
di kém. Theo 4o, tdng sb vén huy dong co thé Ién t&i 5,64 nghln ty déng trong 5 nam
t&i néu toan bod lwong trai phleu dwoc phan ph0| hét va tt ca chirng quyéen di kem
déu dwoc thue hién. Ngudn vén nay sé dwoc sir dung dé tai tro cho ké hoach déng
ma&i tau, twong dwong 48% tdng nhu cAu vén dau tw cho 8 tau méi ciia HAH.

HSC hién chwa dwa ké hoach nay vao mé hinh du bao do dé& xuét phat hanh nay van
can duoc cb dong théong qua tai DPHCD ciing nhw dwgc Uy ban Chirng khoan Nha
nwéc phé duyét. Hién tai, théng tin vé ca thoi diém phat hanh va ty 1& dang ky mua
thic t€ van con chua chac chan. HSC sé cap nhat vao mé hinh dy bao sau khi dot
phat hanh hoan tat. Lwu y, néu toan bo lwong trai phiéu dwoc phan phéi hét, lwong
cbd ph|eu phat hanh méi tir chirng quyén di kém sé twong dwong moét dot chao ban
quyén mua theo ty 1& 1:1.

Bang 4: Lich trinh thwe hién quyén mua chirng quyén, HAH
Chirng quyén c6 thé dwoc thuc hién ba 1an trong subt ky han 5 nadm cla trai phiéu

Tranche Théoi gian Khéi lwgng
1 Khong sém hon 2 ndm ké tir ngay phat hanh trai phiéu Téi da 30% tdng s6 chirng quyén dang lwu hanh
2 Khéng sém hon 3 nam k& tir ngay phat hanh trai phiéu Tbi da 50% tong sé chirng quyén dang lwu hanh
3 Khong sém hon 4 nam k& tir ngay phat hanh trai phiéu S6 chirng quyén con lai
Nguén: HAH

Bang 5: Diéu chinh dy bao giai doan 2026-2028, HAH
HSC gan nhuw gitr nguyén wéc tinh loi nhuan ndm 2026-2027 nhwng nang dw béo nam 2028 1&n 7% nhd duw béo ddi tau mé rong
manh hon Ky vong

Dw bao cii Dy bao méi Piéu chinh 2025-28
2025A 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F CAGR
Doanh thu thuan 5,091 , 5,309 5,712 , , s 11.1% 10.0% 21.7%
Loi nhuan thuan 1,207 1,240 1,153 1,226 1,241 1,148 1,311 0.1% -0.5% 6.9% 2.8%
Tang truéng
Doanh thu thuan 27.5% -1.1% 5.5% 7.6% 9.9% 4.4% 19.1%
Loi nhuan thuan 85.5% 2.8% -7.0% 6.4% 2.9% -7.5% 14.2%
Nguén: HSC

Tang binh quan 2% dw bao giai doan 2026-2028

HSC gan nhu gitr nguyén dw bao lgi nhuan cho cac ndm 2026-2027 nhuwng tdng 7%
dw bao nam 2028 sau ké& hoach m& réng déi tau. Dy bao méi ciia HSC cho théy loi
nhuan thuan tang trwéng 3% trong ndm nay dat 1.241 ty déng, sau dé giam 8% trong
nam t&i xubng 1.148 ty ddng (do HSC du kién cwéc van tai ha nhiét khi tuyén van tai
qua Bién Dé dwoc nbi lai mot phan) trwde khi tang trwdng tré lai 14% trong ndm 2028
dat 1.311 ty ddng (khi phan I&n cac tau dong méi duwgc ban giao). Trong sb 8 tau dong
m&i, tau dau tién (3.000 TEU) dy kién dwoc ban giao vao thang 12/2027; 5 tau tiép
theo (bao gébm 3 tau 3.000 TEU va 2 tau 7.100 TEU) sé& dwoc ban giao xuyén subt
nam 2028, trong khi 2 tau 7.100 TEU con lai dy kién dwoc ban giao vao thang 1/2029
va thang 4/2029.
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KQKD Q1/2026 tich cwc va sat véi dw bao ctia HSC, véi loi nhuan thuan dat 300 ty
ddng (t&ng 29% so v&i cung ky) trén doanh thu thuan 1,3 nghin ty déng (t&ng 8% so
v&i cuing ky), nhdr déng gép tron ven tr hai tau dwg'c mua trong ndm 2025 gdm Haian
Zeta (1.700 TEU) vao thang 2/2025 va Haian Iris (1.100 TEU) vao thang 10/2025. Cac
két qua nay bang lan luvot 24% va 25% dw bao trwéc d6 cho ca nam 2026 cia HSC.

Do chwa dwa ké& hoach phat hanh trai phiéu vao mé hinh dw bao, chung t6i hién gia
dinh HAH sé tai tro 50% ké hoach déng maéi tau bang no vay dai han (twong dwong
ty 1& str dung no vay ddi v&i cac tau da qua s dung). Trong cac ndm 2026-2027, dw
bao doanh thu cao hon nhd déng gép tir hai tau méi mua du bj bu trir phan ndo béi
chi phi 1ai vay cao hon do dw no tang dé tai tro' cho ké hoach déng méi tau.

Nang khuyén nghi Ién Tang ty trong (ttr Nam gii¥) trén co sé&
dinh gia

Két luan va phwong phap dinh gia

Mac du HSC diéu chinh tang nhe dy bao lgi nhuan nhwng tac dong tich cwc nay da
bi bu trir b&i cac gia dinh dinh gia than trong hon. Theo do, ching t6i giam 6% gia
muc tiéu xuong 62.400d, twong trng tiém nang tang gia 13% va EV/EBITDA dv phdng
la 5,2 lan cho ca nam 2026 va 2027. Tong cong suat ddi tau ctia HAH sé tang hon
gap ddi vao nam 2028, qua do gilp dam bao tang trwdng dai han va bu dap cac yeu
to bat lgi tiem an cta nganh. Chung t6i cling ky vong co phiéu sé dwoc dinh gia lai &
mat bang cao hon. Theo d6, HSC nang khuyén nghi doi véi HAH Ién Tang ty trong
(ttr Nam git»).

Céc gia dinh dinh gia co ban bao gébm:

e Lai suét phi rdi ro 4% (khéng ddi), phan bu rdi ro vén CSH 8,75% (khong dbi) va
beta 1,1 (tang tr 1,0 trwdc d6 theo Bloomberg). Chi phi ng vay dwoc nang 1én mirc
9% (tr 8%) nh&m phan anh mat bang |4i suét tang. Theo d6, gia dinh WACC tang
l&n marc 12,6% (tw 12,0% trude do).

e Tbc d6 tang trwdng dai han git nguyén & mac 2%.
e Lui thoi diém dinh gia thém 6 thang sang gitra ndm 2027.

Bang 6: Tinh toan FCF, HAH
Vén dau tw dw kién sé tdng manh trong giai doan 2026-2029 do mé réng doi tau

Ty dong 2025A 2026F 2027F 2028F 2029F 2030F
EBIT 1,817 1,982 1,831 2,152 2,369 2,628
Thué 323 344 318 364 381 423
Cong: Khéu hao 588 641 782 1,174 1,601 1,749
Trir: Chi phi dau tw TSCD (1,690) (3,400) (2,870) (3,608) (2,926) (1,590)
Trir: Tang vén lwu ddng (215) (53) (28) (129) (116) (74)
UFCF 137 (1,226) (652) (842) 454 2,188
Ngudn: HSC

Bang 7: Binh gia DCF, HAH
Gia muc tiéu mai la 62.400d

Tinh todn WACC Gié tri Tinh toén DCF e nam:
L4i suét phi rdi ro 4.0% Tbc d6 tang trudng dai han 2.0%
A ~ > . A 0, Py

Faan bu rairo von 8.75% Gia tri hién tai cia gia tri dai han Ty ddng 13834
Beta 1.10 Gia tri hién tai clia dong tién dai han Ty déng (139)
Chi phi vén CSH 13.7% Téng gia tri doanh nghiép Ty déng 13,696
Chi phi no 9.0% Cong: Tién mat + dau tw ngén han Ty déng 2,456
Ty trong vén CSH 78.8% Trir: No ngén han + ng dai han, diéu chinh Ty déng (4,405)
Ty trong no 21.2% Gia tri ctia vén CSH Ty déng 11,747
WACC 12.8% Sé lwgng cb phiéu dang Ivu hanh Triéu 188.3

Gia tri von CSH/CP Ponglcp 62,400

Ngudn: HSC
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Bang 8: Phan tich dd nhay cua gia muc tiéu (ddng), HAH
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwéng dai han 1a 2%
Téc do ting trwdng dai han

4.0% 4.5% 5.0%
70,600 79,200 90,100
Lai suat phi rai ro 1. , , 66,300 74,100 83,800
62,400 69,500 78,200
58,800 65,200 73,000
55,400 61,200 68,300
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 13% ké tir bdo cao cap nhat gan nhét cia HSC vao ngay
6/3, HAH dang giao dich v&i EV/EBITDA trivot dw phdng 1 nam la 4,5 1an, chi cao hon
twong d6i so v&i binh quan 5 nam & mec 3,7 lan.

Biéu dé 9: EV/EBITDA trwot dw phéng 1 nam, HAH
HAH dang giao dich v&i EV/EBITDA truot dw phéng 1 ndm 1a 4,5 1an, chi cao hon twong ddi so v&i binh quan 5 ndm & méc 3,7 1an

= EV/EBITDA Mean +std -std
6
5 ‘IM‘[IJ \ n A Aluwﬁ\\'n ‘l -
3
2
1
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26

Nguén: HSC

RUi ro diu tw

Céc rai ro chinh dbi véi dy bao clia HSC bao gém cudc van tai thap hon ky vong do
(i) tuyén van tai qua Bién Bé dwgc ndi lai va (ii) nguén cung tau tang lén.

Cwéc van tai container da duy tri & mirc cao ké tir thang 10/2023 khi cac cudc tan
cong cua lwc lwong Houthi tai Bién Dé budc cac hang tau phai chuyén hwédng di vong
qua Mii Hao Vong, lam kéo dai thdi gian van chuyén thém 10-14 ngay. Trong thang
10/2025, Iyc Ivgng Houthi va Israel da dat dwoc thda thuén ngieng ban. Dén cubi nam
2025 va dau nam 2026, cac hang tau Ion da bat dau dan ndi lai hoat dong van tai qua
Bién Dd moét cach than trong. Tuy nhién, xung dét My-Iran bat dau tir ngay 28/2/2026
cling v&i cac mbi de doa méi tir lwc lwong Houthi da mét 1an niva lam gian doan tuyén
van tai nay. HSC d& phan anh gia dinh cuwéc van tai giam trong nam 2027 do tuyen
van tai qua Bién Dé duwoc nbi lai mot phan Tuy nhién, viéc tuyén van tai nay duoc noi
lai sdm hon hoac mudn hon ky vong c6 thé tao ra rdi ro KQKD thwce hién thap hon/cao
hon dw bao ctia HSC.

Ngoai ra, rdi ro suy gidm kinh té toan cau cé thé lam suy yéu nhu cau van tai bién va
dan dén tinh trang dw cung tau. Néu HAH khong thé cho thué toan bd doi tau mai
nhan ban giao, lgi nhuan c6 thé chiu ap lwc do chi phi kh&u hao va chi phi lai vay tang.
Hién tai, HSC danh gia rdi ro nay van & mirc cé thé kiém soat do phan khuc tau ma
HAH dang dau tv (tau feeder) van dang thiéu hut ngudn cung trén thj trwong. Trong
vai ndm qua, cac hang tau I&n chi yéu tap trung déng méi cac tau cd 16n, khién nhu
cau dbi vai tau feeder vrot ngudn cung. Do d6, chi trong trwdng hop kinh té toan cau
suy gidm nghiém trong thi tinh hinh nay méi cé thé dao chiéu.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A  12-26F
Doanh thu 3992 5091 5594 5840 6,953 EBIT 1,056 1,817 1,982 1,831 2,152
Loi nhuan gop 1,267 1,965 2,150 2,007 2,360 Khau hao (473)  (588)  (641)  (782) (1,174)
Chi phi BH&QL (211)  (147)  (168)  (175)  (209) Laivay thudn (94.1)  (95.5)  (144)  (134)  (210)
Thu nhap khac - - - - - Thué TNDN da nop (117)  (274) 0 0 0
Chi phi khac - - - - - Thay ddi vén lwu dong (25.6)  (427) 0 0 0
EBIT 1,056 1,817 1,982 1,831 2,152 Khac (36.6)  (117)  (142)  (130)  (209)
Lai vay thuan (94.1)  (95.5)  (144)  (134)  (210) LCT thuan tir HDKD 1,405 1,709 3,180 2,582 2,981
Lai/I5 trong Cty LD,LK 18.3 26.2 28.8 31.7 34.9 Dautw TS dai han (1,698) (1,690) (1,091) (1,622) (1,623)
Loi nhuan khac (3.15) (24.6) (27.1) (28.2) (33.6) Gop vdn & dau tw (57.5)  (316) 7.55 7.55 7.55
LN khéng thuwéng xuyén - - - - - Thanhly 109  (1.53) 0 0 0
LNTT 977 1,724 1,840 1,701 1,943 Khac 84.5 0 0 0 0
Chi phi thué TNDN (177)  (323)  (344)  (318)  (364) LCT thuan tir HDDT (1,660) (2,007) (1,083) (1,614) (1,615)
Loi ich cb dong thiéu sé (150)  (194)  (254)  (235)  (268) Cb tuc tra cho CSH (0.02) (157)  (338)  (565)  (565)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 651 1,207 1,241 1,148 1,311 Tang/giam ng 1,029 173 579 737 1,459
Khac (99.5)  (105)  (673)  (744)  (889)
Lo nhuan thuan BC 582 1,086 1,113 1,029 1,475 LCT thuan tir HDTC 930 (88.8) (432) (572) 5.02
EBITDA BC 1,529 2,406 2,624 2,613 3,326
Tién & twong duong tién dau ki 245 922 534 2,198 2,593
EPS (ddng) 5361 7,145 6,766 6,094 6,960 LCT thuan trong ky 675  (387) 1,665 395 1,371
EPS BC (ddng) 4,797 6,431 6,064 5462 6,238 Anhhudng ciaty gia 163 (1.19) 0 0 0
DPS (ddng) 0 2,000 3,000 3,000 3,000 Tién& twong dwong tién cudi ki 922 534 2,198 2,593 3,964
Slg CP binh quan (triéu dv) 121 169 183 188 188
Slg CP cudi ky (triéu dv) 121 169 188 188 188  Dong tién tw do (293) 18.8 2,089 960 1,358
Slg CP pha loéng cubi ky (triéu dv) 121 169 188 188 188
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 922 534 2,198 2,593 3,964 Chisb hoat dong
DAu tw ngan han 70.5 54.0 59.3 61.9 73.8 Ty suatLN gop (%) 31.7 38.6 38.4 34.4 33.9
Phai thu khach hang 504 718 783 818 973 Ty suét EBITDA BC (%) 38.3 47.3 46.9 44.7 47.8
Hang tdn kho 87.8 155 171 178 212 Ty suétLNT (%) 16.3 23.7 222 19.7 18.9
Céc tai san ngén han khac 168 103 113 118 140  Thué TNDN hién hanh (%) 18.1 18.7 18.7 18.7 18.7
Téng tai san ngén han 1,753 1,564 3,324 3,769 5363 Tang trudng doanh thu (%) 52.8 27.5 9.88 4.40 19.1
Tang trwdng EBITDA BC (%) 79.8 57.4 9.05  (0.40) 27.3
TSCP hiru hinh 4566 4,993 5504 6,428 7,231 Tang trwdng LNT BC (%) 64.7 86.5 247  (7.55) 14.2
TSCP vb hinh 3.86 2.75 2.78 2.81 2.84  Tang trudng EPS (%) 47.0 333 (5.30) (9.94) 14.2
B4t dong san dau tw 0 14.5 0 0 0  Té&ng trwdng EPS BC (%) 432 341  (5.69) (9.94) 14.2
Pau tw dai han 413 69.3 741 76.5 87.1  Tang trwong DPS (%) nm nm 50.0 0 0
Péu tw vao Cty LD,LK 153 580 637 665 791 Ty l& LN thudn tra CT (%) 0 28.0 44.3 49.2 43.1
Tai san dai han khac 772 1,491 779 973 1,087
Téng tai san dai han 5537 7,450 6,996 8,145 9,199  Chisé lgi nhuan
ROAE (%) 21.9 31.0 25.6 20.9 21.3
Téng cong tai san 7,290 8,714 10,320 11,914 14,562 ROACE (%) 20.1 27.4 25.0 19.5 19.0
Véng quay tai san (lan) 0.63 0.64 0.59 0.53 0.53
No ngén han 532 711 783 818 973  Tiém méat HD/EBIT (1&n) 1.33 0.94 1.60 1.41 1.39
Pha trd ngudi ban 206 275 302 315 375 S ngay tén kho 11.8 18.1 18.1 17.0 16.8
No ngén han khac 357 340 373 390 464  S6 ngay phai thu 67.6 83.9 83.0 77.8 77.4
Téng ng’ ngén han 1,210 1,514 1,665 1,739 2,070 S& ngay phai tra 27.5 32.1 32.0 30.0 29.8
No dai han 1,798 1,489 1,996 2,699 4,002 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 43.2 37.1 11.3 16.0 15.6
No dai han khac 310 316 316 316 316 No/tai san (%) 32.1 25.3 27.0 29.6 34.2
Téng ne dai han 2,108 1,805 2,312 3,015 4,318 EBIT/ai vay (lan) 11.2 19.0 13.7 13.7 10.2
No/EBITDA (lan) 1.53 0.92 1.06 1.35 1.50
Téng ng phai tra 3,318 3,319 3,977 4,753 6,388 Chisd TT hién thoi (1an) 1.45 1.03 2.00 217 2.59
Vén cha sé hiru 3277 4509 5204 5786 6,532 Dinhgia
Loi ich cb dong thiéu sé 695 885 1,139 1,374 1,642 EV/doanh thu (lan) 2.03 2.15 1.96 1.94 1.64
Téng vén chi s& hiru 3,972 5395 6,343 7,160 8,174 EV/EBITDABC (lan) 5.29 4.56 4.18 4.32 3.42
P/E (1an) 10.3 7.71 8.14 9.04 7.92
Téng ng phai tra va VCSH 7,290 8,714 10,320 11,914 14,562 P/E DC (1an) 11.5 8.57 9.09 10.1 8.83
P/B (1&n) 2.04 2.06 1.99 1.79 1.59
BVPS (d) 27,005 26,704 27,628 30,722 34,682 Loisuét cd tic (%) 0 3.63 5.44 5.44 5.44
No thuan*/(tién mat) 1,408 1,667 581 923 1,012

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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