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Bao cao nhanh Ngay 03/8/2026

Tang ty trong Q2/2026: Loii nhuan thuan tang 3% svck, vwot ky

Gia muc tiéu: VND62,400 160/

Tiém nang tang/giam: 38.1% vong 0

Gid cb phidu (ddng) (3017/2026) = * HAHcong pé KQKD Q2/2026 v6i doanh thu thuan 1.554 ty déng (+22% svek; +23%

Ma Bloomberg HAH VN svqt) va loi nhuén thuan 372 ty dong (+3% svck; +24% svqt). Loi nhuén thuan cao

Gia cao/thAp 52 tuan (d) 43,900-68,203 hon 16% so v&i dw bao cia HSC do tac dong tir viéc tang chi phi nhién liéu thap

GTGD (bq 5 phién) (tr.d) 44,263 hon so v&i ky vong.

Vén héa thj truong (ty d) 8,513 . . . . .

Vén hoéa tri treong (tr.USD) 324 . Lﬁy‘ké ntra dau nam 2026, doar]h thu thuan va lgi nhuan thuan dat lan lwot 2.819

2:9 EE ':; gé‘”h (‘[-dr:’} ) 51682 ty dong (+15% svck) va 672 ty dong (+13% svck), hoan thanh 50% va 54% dw bao
g woc sé hivu (tr.dv, ! PR, = o ~

Slg P NN durgre mua (irdv) 285 cho ca nam 2026 cla chung toi.

S % = HSC dang xem xét lai du bao loi nhuan, khuyén nghi va gid muc tiéu.

Ty |é freefloat 61.0% .

Cb déng Ién u tw va Van tai Hai Ha (15.7%) Sw kién: Céng bo KQKD Q2/2026

Ngudn: Céng ty, Uéc tinh cdia HSC L, L ) . R . o ox
KQKD Q2/2026 cao hon dy bao cuia chung t6i, du tang trwdng lgi nhuan (so v&i cung ky) van

& muirc khiém tén. Chi tiét nhw sau:

Biéu dé gia L . .
(D) N30 dex (G ibucnin) Doanh thu thuan: tang 22% so v&i cung ky
es000 Doanh thu thuan Q2/2026 ting 22% so v&i cing ky va 23% so voi quy trudc dat 1.554 ty
60000 dong, nho vao: (i) m& rong doi tau, (i) gia cwdc van tai container binh quén cao hon so v&i
55000 cung ky, va (iii) phu phi nhién liéu khdn cAp cai thién.
45000 Tinh dén cubi Q2/2026, ddi tau ctia HAH dat 20 tau, so voi mirc 17 tau tai thoi diém cubi
40000 Q2/2025 va 18 tau tai thdi diem cudi nam 2025. Trong vong mét nam qua, cdng ty bo sung
thém ba tau bao gom Hai An Iris (1.100 TEU, tiép nhan vao thang 10/2025), Green Park
8 bbb setmce btk eid sakike nm‘_m_“M_m_“ (1.060 TEU, tiép nhan vao thang 4/2026) va Green Time (2.800 TEU, tiép nhan vao thang

125 To125 Tris Tiize Ta126 526 T2 5/2026). Luvu y réng hai tau sau cung thudc guyén s& hiru clia Hai An Green Shipping Lines,
Nguén: Cong ty, FactSet cong ty lién két do HAH nam gitr 40% cb phan (chwa niém yét).
Chi phi nhién liéu tang cao thu hep ty suat Igi nhuan gop

Ty suét lgi nhuan gop Q2/2026 thu hep xubng con 40,9% tir mirc 44,4% trong Q2/2025, nhiéu
kha nang do ap Iwc tlr chi phi nhién liéu gia tang trong quy. Tuy nhién, tdc déng nay thap hon

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F

EBITDA to ) foan) 2406 o624 2ets  dubdo ciia ching toi nhor HAH da 4p dung phu phi nhién liéu khén cép cao hon dé bis dép

LNTT (ty ddng) 1,724 1,840 1,701 phan chi phi gia tang.

';gﬁcd(‘y d‘;”g) 1*10882 ;(1):33 1'823  Chung ti ghi nhan 60% ddi tau ctia HAH (12 tau) hién dwoc cho thué theo hop ddng dinh

v dong 8 2 A PO

EPS BC (dbng) 6431 6064 5462 han, theo d6 bén thué sé chiu rui ro chi phi nhién liéu tang thay vi cha tau.

BVPS (@t 20704 27028 o722 40%doitau con lai (8 tau) do HAH tw van hanh. Du chiu rdi ro chi phi nhién liéu tang, cong

T truéng EBITDA (%) 574 905  (0.40) ty van c6 kha nang chuyén mét phan ap lwc nay sang khach hang.

T.truéng EPS BC (%) 333 (5.30) (9.94) ; . < L. . . i . .

Téing trudng DPS (%) nm 500 o  Xem xét lai khuyén nghi; gia muc tiéu va dw bao l¢i nhuan

P,' suat EB'TD": BC (%) 15 = =4 HSC dang xem xét lai du b&o loi nhuan, gia muc tiéu va khuyén nghj sau khi céng ty cong bb
¥ Sudt LNTT (%) 339 329 294 . TS I T A e SR

Ty sudt LNT BC (%) 237 229 197 KQKQ Q12/20‘2‘6 cao hon ky vong va vigc gia co phiéu diéu qhmh .trong’t.hou gian gan day. Sau

Ty 16 LN tra CT (%) 28.0 443 49.2 khi gia co phiéu giam 10% trong 1 thang qua, HAH dang giao dich v&i EV/EBITDA truot dy

No thuan/VCSH (%) 37.1 11.3 16.0 phong 1 nam la 3,5 lan, thap hon so v&i binh quan tir thang 1/2021 & murc 3,7 lan.

ROAE (%) 310 256 209

ROACE (%) 274 250 195 . i

EV/doanh thu (13n) 183 163 162 Ban goc bang tiéng Anh cua bao céo nay dwgc phat hanh vao ngay 31/7.

EV/EBITDA BC (ian) 387 347 361 (Xem tiép trang 2)

P/E BC (14n) 703 745 828

P/B (Ian) 169 164 147 .

Loi suat cb tirc (%) 442 664 664 Bang 1: KQKD Q2/2026, HAH

Nguon: Bloomberg, HSC ubc tinh | NST 2/2026 dat 372 ty ddng (+3% svck), vurot dw bao clia chung toi 16%.

M6 ta doanh nghiép Q2/26 6T25 6T26 svck
HAH dwoc thanh lap ndm 2009 tién than 1a mot

céng container tai Hai Phong. HAH mo rong sang ~ poanh thu 1275 1558 21.9%  228% 2444 2819 153% 04%
hoat doéng van tai container tir nam 2014 va hién Loi nhuan a8 12,20 2855 P 18.69
tai dang la doanh nghiép van tai hang container o1 nhuan gop 567 636 2% 8.5% % 130 8.8%
I&n nhat Viét Nam. AR (25) (28)  88%  -75%  (50)  (58)  15.8%
Chi phi
Chuyén vién phan tich BHAOL (32) (37)  162%  65%  (66) (72)  9.6%
Tran Thi Thu Nga, CFA Lo LI 362 372 29%  240% 595 672 13.0% O+1h
Trwdng phong , Nganh Cong Nghiép & Ty sudt LN 449 10.9% 38.9% 40.1%
nga.ttthu@hsc.com.vn gop -47% .9%
+84 24 3933 4693 Ext. 4807 Chi phi -2.7%  -2.6%
BH&QL/doanh -2.5% -2.4%
Ché Thi Mai Trang thu
Giam déc, Nganh C.Nghiép & Céng Nghé t%;zaf LN 284%  24.0% 24.3% 23.8%
trang.ctmai@hsc.com.vn —
+84 24 3933 4693 Ext. 4848 Nguon: HAH, HSC
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 03/8/2026

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) 1.73 1.83 1.63 1.62 1.37
Téng vén chi s& hiru 3,972 5395 6,343 7,160 8,174 EV/EBITDABC (lan) 4.51 3.87 3.47 3.61 2.86
P/E (1an) 8.43 6.33 6.68 7.42 6.49
Téng ng phai tra va VCSH 7,290 8,714 10,320 11,914 14,562 P/E DC (1an) 9.42 7.03 7.45 8.28 7.25
P/B (1&n) 1.67 1.69 1.64 1.47 1.30
BVPS (d) 27,005 26,704 27,628 30,722 34,682 Loisuét cd tic (%) 0 4.42 6.64 6.64 6.64
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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B4ao cao nhanh - CTCP Van tai va Xép d& Hai An (HAH) Ngay 03/8/2026

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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