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CTCP Van tai & xép do Hai An (HAH)

Piing cé tau, ding thoi diém

Loi nhuan tang manh nh& gia cwéc cao

- Trong 1Q25, HAH ghi nhan doanh thu 1,169 ty ddng (+66% n/n, hinh 1). Cu
thé:

e Khai thac tau: doanh thu tang vot 1én 912 ty déng (78% tdng doanh thu,
+65% YoY). Mirc tang trwdng dang ké nay dwoc thic day bdi:

o San lwgng khai thac tau ty van hanh tang va gia cwéc container cao
hon (gia tuyén Déng Nam A tang 52% YoY) nh& nhu cdu trung
chuyén n6i A manh mé (hinh 5, 6).

o Gia thué tau dinh han (T/C) cho tau 1,100/1,700 TEU tang vot
125%/72% YoY, 3 hop ddng cho thué hét han dwoc gia han véi gia
cao hon.

e Khai thac cang: doanh thu gidm xudng con 60 ty déng (chiém 5% téng
doanh thu, +3% YoY) mac du phi cang tang va san lwong thong qua kha
quan trong 2 thang dau nam 2025 (hinh 4), do c6 doanh thu noi bo.

- Thij trwdng s6i dong gitip mang van tai bién hoat dong tét, va bién LNG hop
nhét trong 1Q25 tang lén 32.9% (- 9.9dpt q/q, +17.8dpt n/n).

- Chi phi BH&QLDN gidm; cung v&i bién LNG tang, gitp bién LNHD mé réng
I&én 30.0% (-5.6dpt q/q, +19.8dpt n/n).

- Chi phi tai chinh tang gap dbi, I1&n 36 ty dong tr mrc 19 ty ddng trong 1Q24,
do t&ng vay ng dé tai tro cho dau tw déi tau trong nam 2024 (xem chi tiét
mé& réng déi tau tai bang 2).

- Két qua Ia, LNST thudc vé cbd déng cong ty me trong 1Q25 tang vot 1&én 233
ty ddng (-6% q/q, +294% n/n).

2020A 2021A 2022A 2023A 2024A
Doanh thu (ty déng) 1,192 1,955 3,206 2,613 3,992
Tang trwdng (% n/n) 7.5 64.1 63.9 (18.5) 52.8
LN hoat déng (ty déng) 170 642 1,300 447 980
LN rong (ty ddng) 147 551 1,041 358 800
EPS (d6ng) 2,694 8,795 11,684 3,648 5,361
Tang trwéng (% n/n) 13.7 226.4 32.9 (68.8) 47.0
EBITDA (ty ddng) 309 793 1,586 850 1,513
PE (x) 21.9 3.8 3.3 13.6 12,5
EV/EBITDA (x) 10.1 2.9 2.6 8.1 6.7
PB (x) 2.7 1.0 1.2 2.0 2.47
ROE (%) 13.4 34.0 42,6 15.5 21.9
Suat sinh loi ¢0 tire (%) 1.69 3.02

Ghi chu: LN rong, EPS and ROE dwa trén lgi nhuan sau thué ctia cong ty me
Ngudn: Fiinpro, KIS Research

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty

Tin van

09/05/2025

knuyénnghi - Khong xép hang

Gamuctieu N.A

Théng ké

VNIndex (09/05, diém) 1,267
Gia cp (09/05, déng) 66,800
Vén hoa (ty déng) 10,249
SLCP Iwu hanh (triéu) 130
Cao/ Thép 52 tuan (déng) 67,400/35,870
GTGDTB 6T (ty ddng) 116
Ty & CP tw do/ S& hiru NN (%) 68.5/12.2
C6 dong 16N (%)

CTCP Dau tw va Van tai Hai Ha 16.8
Leadvisors Capial 1.4
Viconship 7.5

Bién dong gia cé phiéu

1T 6T 12T
Tuyét dbi (%) 483 66.1 119.4
Twong d6i véi VNI (%p) 324 58.0 111.8

Xu hwéng gia cd phiéu
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Ngudn: Bloomberg

Phong phan tich
researchdept@kisvn.vn




CTCP Van tai & xép d& Hai An (HAH)

Nhu cau trung chuyén thuc day tang trwéng giira trién vong
thwong mai bat dinh

- Viéc cac hang van tai bién quan ly giam ngudn cung, gép phan vao sw phuc
hdi gia cwéc chung toan cau & mirc vira phai. Gia cwdc container noi A,
d&c biét voi c& tau feeder, da tdng manh trong thang 4/2025 nhé nhu cau
trung chuyén va nhap hang sém vao My ting cao truwéc khi ap thué.

- Chung téi ky vong gia hop ddng véi c& tau feeder sé tiép tuc & mirc cao va
hoat déng van tai khu vwc ndi A tiép tuc séi ddng nhé nhu cau hang héa di
M tang trwdc thei diém ap thué. HAH cé kha nang hwéng loi tir ca gia
cwde 6n dinh va san lwong van chuyén tang.

Bang 1. Tém tat KQKD 1Q25 cia HAH (ty VND, %, dpt)
1Q24 2Q24 3Q24 4Q24 1Q25 a/q nin
Doanh thu 704 949 1,129 1,211 1,169 (3.4) 66.0
LNHD 72 206 347 431 351 (18.6) 387.3
Bién LNHD (%) 10.2 217 30.7 35.6 30.0 (5.6) 19.8
LNTT 65 172 321 418 333 (20.3) 409.9
LNST 47 127 277 348 274 (21.8) 478.1

Ngudn: D liéu cong ty, FiinproX, KIS Research

Bang 2. Qua trinh mé réng doi tau cia HAH

Tén tau

HAIAN PARK
HAIAN TIME
HAIAN BELL
HAIAN LINK
HAIAN MIND
HAIAN VIEW
HAIAN WEST
HAIAN EAST
ANBIEN BAY
HAIAN DELL
HAIAN ROSE
HAIAN ALFA
ANBIEN SKY
HAIAN BETA
HAIAN OPUS
HAIAN GAMA
HAIAN ZETA

Téng

Céng sut (TEU) 2022 2023 2024 2025

787
1,032
1,200
1,060
1,794
1,577
1,740
1,702
1,794
1,577
1,708
1,781
1,781
1,781
1,781
3,398
1,702

Q1 Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2

12,686 14,263 14,263 15,971 15,971 15,971 15,971 17,752 17,752 21,314 23,095 26,493 26,493 28,195

Nguon: D@ liéu cong ty, KIS Research
Ghi cha: Xanh dam = dén thoi diém hién tai




CTCP Van tai & xép d& Hai An (HAH)

Hinh 1. Doanh thu 1Q25 tang 66% n/n

Hinh 2. LNST dat 233 ty dong (+294% n/n)
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Hinh 3. Bién LNG/Bién LNHD trong 1Q25 md& rdng lén Hinh 4. Téng san lugng trong 1Q25 ting nhe 5% n/n
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Ngudn: D liéu cong ty, KIS Research

Hinh 5. Chi s CCFI cho tuyén DNA +52% n/n khi nhu cau

trung chuyén hang ting manh

Ngudn: VPA, KIS Research

Hinh 6. Cuéc dinh han trung binh 1Q25 cac tau cé

1,700/1,100 TEU tang 125%/72% n/n

CCFI ~———— CCFI - SEA
e CCFI avg. e CCFI - SEA avg.
2,500 9 E
2,000 r
1,500
03 1,362
1,000 | 81
12
500 r
0 L L L L L L L L
] < < < < < < n
N N N N N N N N N
(oY} o < o} e} o o~ o <
— o o o o — — o o

——— CTEX1700 Index

—— CTEX1100 Index

(Usb/ngay)
30,000 ¢  ——CTEX1700 avg.  =—=CTEX1100 avg.
25,000 25,318
20,000
15,000
14,753
10,000
8,570
5,000 r
0 L I I I L . | |

Y] 3 by b < < < 0 0

N N N N N N N N N

N [} < O [c<} o ~ ~ <

— o o o o — — [=) o

Ghi chu: SEA = céc tuyén dich vy dén KV BNA

Ngudn: SSE, KIS Research

m Téng quan céng ty

Ngudn: Bloomberg, KIS Research




CTCP Van tai & xép d& Hai An (HAH)

CTCP Van tai & Xép d& Hai An (HAH) dwoc thanh 1ap nam 2009. HAH chuyén vé cac hoat dong dai ly tau bién,
khai thac cang va khai thac tau. HAH hién dang s& htbu ddi tau container I&n nhat Viét Nam véi 16 tau va téng

strc ch@ trén 26 nghin TEU.

Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i cd phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hodc hon.

o N&m giti: Tdng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.

e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

Nguyén tic danh gia cia CTCP Ching khoan KIS Viét Nam véi nganh trong 12 thang téi

e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vdn hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cuia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chiing khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong n&o gitta chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hozc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khéng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan ciia cong ty dwoc phan tich trong bao cdo tai ngay 9/05/2025.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 9/05/2025.

CTCP Ching khoan KIS Viét Nam khong phat hanh ching quyén c6 dam bam véi cd phiéu CTCP Van tai & xép d& Hai An (HAH) va hién khong 1a cong ty tao lap
thi trwdng.

Nguoi thwe hién: Phong phan tich




CTCP Van tai & xép d& Hai An (HAH)

Mién Trir Trach Nhiém

Bao cao phan tich nay va céac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va céc tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctvr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cé4c nha dau tw nén dya vao danh gla cé nhan hoac tw vén clia chuyén gia tw van tai chinh doc lap cdia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hodc duoc chia sé loi nhuan tw cac khoan d4u tw. CTCP Ching khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam dbc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khoan 16 hodc tén that lien quan dén viéc s dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct ltic nao ma khéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2025 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




