Cong ty

true firiend K| Viet Nam Tin van

Securities Corporation

25/05/2025

CTCP Van tai & xép do Hai An (HAH)

Mang van tai la dong luc tang truéng LNST 1Q26 ’
khuyénnghi  Khéng xep hang

Mang van tai bién duy tri phong dé virng vang, mang cang

dbi mat véi canh tranh gia tang

- HAH ghi nhan doanh thu thuadn 1Q26 dat 1,265 ty dong (-3% q/q, +8% n/n,

Gamuctieu N.A

hinh 1). Chi tiét cac mang hoat déng: Théng ké

B L B . VNIndex (25/05, diém) 1,886
L4 Vén tai: Doanh thu téng VOt Ién 1,273 ty déng (Chlém 79% tong doanh Gia cp (25/05, ddng) 54,400
thu, -2% n/n). San Iwgng van tai dat 139 nghin TEU (+6% n/n), dwoc Vén hoa (ty déng) 9,186
dinh hinh b&i sy tang trwdng manh mé 18% n/n cla san lwgng hang néi SLCP Iwu hanh (trigu) 169
dia va mirc tdng 11-33% cla gid cwdc van tai ndi dia trén cac tuyén Cao/ Thép 52 tf:ér: (ddng) 71,000/49,700
trong diém (Hinh 5, Bang 4). GTCGDTB 6T 1y dong) 18
Ty 1& CP tu do/ S& hitu NN (%) 64.4/11.3

e Khai thac cang: doanh thu dat 76 ty ddng (chiém 6% téng doanh thu, €4 dong lon (%)
+17% n/n), v&i san lwong théng qua trong thang 7-8 tdng 1% n/n va phi \C’:zgsg[p — 123
o 570 > au tw va Van tai Hai Ha .
THC tang 0-27% n/n (Bang 3). Van tai da phwong thirc 5.3

- LNG tang 29% n/n lén 495 ty ddng, qua d6 Bién LNG m& rong manh mé 1én ) )
murc 39.1% (-4% q/q, +6.2 dpt n/n). Pong lwc tang trwdng chi yéu dén tir Bién dong gia c6 phiéu
mang van tai bién nh& mat bang gia cwdc va san lwong cai thién nhu da
néu trén.

1T 6T 12T
Tuyét déi (%) (3.0) (9.8) (9.3)
Twong ddi véi VNI (%p) (5.1) (24.0) (55.0)

- Trong khi d6, chi phi ban hang & QLDN tang trwéng & mic khiém tén 3% ) o
n/n, gitp nang Bién LNHD 1én 37.1% (+6.3 dpt n/n). Xu huwéng gia co phicu
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Ngudn: Bloomberg

2021A 2022A 2023A 2024A 2025A
Doanh thu (ty déng) 1,955 3,206 2,613 3,992 5,091
Tang trwdng (% n/n) 64.1 63.9 (18.5) 52.8 27.5
LN hoat déng (ty ddng) 642 1,300 447 980 1,748
LN rong (ty déng) 551 1,041 358 800 1,401
EPS (d6ng) 8,795 11,684 3,648 5,361 7,145
Tang trwéng (% n/n) 226.4 32.9 (68.8) 47.0 (28.1)
EBITDA (ty ddng) 793 1,586 850 1,513 2,406
PE (x) 3.8 3.3 13.6 12.5 7.6
EV/EBITDA (x) 2.9 2.6 8.1 6.7 49
PB (x) 1.0 1.2 2.0 2.47 2.04
ROE (%) 34.0 42.6 15.5 21.9 31.0
Suét sinh loi ¢ tirc (%) 3.02 -
Ghi chu: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me Ph(‘)ng phén tich

Nguon: Fiinpro, KIS Research researchdept@kisvn.vn

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Téc do6 ting trwdng giam khi hiéu trng nén thap khéng con

- Khi théa thuan MY - Iran dan di dén nhirng bwéc hoan thién cudi cung, gia
dau ha nhiét cé thé thuc ddy HAH diéu chinh giam gia cwdc van chuyén.
Vé nang lwc ddi tau, HAH hién chwa c6 ké hoach nhan tau cd dinh nao
trong nam nay, trong khi gia thué tau feeder dang chirng lai. &' mang lién
két, Cong ty TNHH Van tai Xanh Hai An (Hai An Green Shipping Lines) dw
kién s& déng gop khong dang ké vao loi nhuan trong 2Q26F, do don vi nay
m&i chi nhan ban giao tau vao Thang 5/2026 (Bang 2). Vi vay, ching téi dy
bao doanh thu cia HAH sé di ngang va Bién LNG thu hep n/n do khdng
con hiéu wng tich trlir hang truwdce (front-loading) manh mé nhw da tirng ghi
nhéan trong 2Q25.

Bang 1. Tém tit KQKD 1Q26 (ty VND, %, dpt)
1025 2025 3025 4025 1026 Qo0 YoY
Doanh thu 1,169 1,275 1,348 1,300 1,265 3) 8
LNHD 351 534 450 482 460 (5) 31
Bién LNHD (%) 30.0 41.9 33.4 37.1 36.3 (0.7) 6.3
LNTT 333 513 435 443 436 @ 31
LNST 274 414 353 360 351 3) 28

Ngudn: Dt liéu cong ty, FiinproX, KIS Research

Bang 2. Di tau cua HAH

Tau C(’jng Suat 2024 2025 2026
(TEU) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3F  Q4F
HAIAN PARK 787
HAIAN TIME 1,032
HAIAN BELL 1,200
HAIAN LINK 1,060
HAIAN MIND 1,794
HAIAN VIEW 1,577
HAIAN WEST 1,740
HAIAN EAST 1,702
ANBIEN BAY 1,794
HAIAN DELL 1,577
HAIAN ROSE 1,708
HAIAN ALFA 1,781
ANBIEN SKY 1,781
HAIAN BETA 1,781
HAIAN OPUS 1,781
HAIAN GAMA 3,398
HAIAN ZETA 1,702
HAIAN IRIS 1,024
GREEN PARK* 1,060
GREEN TIME* 2,798
Téng 17,686 21,248 23,029 26,427 26,427 28,129 28,129 29,153 29,153 29,153* 29,153* 29,153*
Thay déi (% nin) 494 324 221 103 10.3 3.6 3.6 0.0

Nguon: D liéu cong ty, KIS Research
Ghi cha: Hop xanh = hoat dong, (*) S& hi*u 40% théng qua Hai An Green Shipping Lines (HAGR), khong céng vao téng cong suét




Bang 3. Gia cudc xép d& container tai cang Hai An

CTCP Van tai & xép d& Hai An (HAH)

Thay déi 2025 2024
(% n/n) Tau/Salan Tau/salan Tau/Salan Tau/Sa lan
<->Bai <->Salan, O td <-> Bai <->Salan, O td
Noi dia (VND/container)
20 feet Cé hang 2-13% 427,000 384,000 420,000 340,000
Réng 4-15% 218,000 196,000 210,000 170,000
40 feet C6 hang 1-13% 627,000 564,000 620,000 500,000
Réng 0-15% 331,000 298,000 330,000 260,000
45 feet Cé hang 2-15% 816,000 713,000 800,000 620,000
Réng 25-15% 498,000 356,000 400,000 310,000
Xuéat nhap khau (USD/container)
20 feet Cé hang 0-21% 45 40 45 33
Réng 0-14% 28 25 28 22
40 feet C6 hang 0-26% 68 63 68 50
RéNg 0-16% 38 36 38 31
45 feet Cé hang 0-27% 78 71 78 56
Réng 0-11% 48 41 48 37
Ngudn: D liéu cong ty, KIS Research
Bang 4. Gia cudc vin tai container ciia HAH ting
2026 2025 2024
Loai  Thay déi (19/03) (15/03) (10/07)
container (% n/n)  Outbound Inbound  Outbound Inbound  Outbound Inbound
NGi dia (triéu déng/container)
Hai Phong — HCM 20 ft. 30%/20% 6.5 6 5 5 6 6
40 ft. 13% 9 9 8 8 9 10
Hai Phong - Cai Mép 20 ft. 25%/17% 7.5 7 6 6 75 6
40 ft. 11% 10.5 10 9.5 9 14 115
Hai Phong - Pa Nang 20 ft. 33%/0% 6 25 45 25 6.5 25
40 ft. 13%/0% 8.5 4 75 4 9.5 4
Xuét nhap khau (triéu déng/container)
Hai Phong — Hong Kong 20 ft. 0% 6 6 6 6 5 5
40 ft. 0% 12 12 12 12 10 10
Hai Phong — Nansha 20 ft. 0% 10 10 10 10 10 10
40 ft. 0% 20 20 20 20 20 20
HCM — Nansha 20 ft. 0% 18 18 18 18 15 15
40 ft. 0% 35 35 35 35 30 30
Nguon: D@ liéu cong ty, KIS Research i
Ghi cha: Inbound |& chuyén ngwoc lai (VD: inbound clia tuyén Hai Phong — HCMC la HCMC — Hai Phong)
Hinh 1. Doanh thu 1Q26 ting 8% n/n Hinh 2. LNG dat 495 ty dong (+29% n/n)
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Ngudn: Di¥ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research




Hinh 3. LNST-CTM 1Q26 dat 300 ty dong (+29% n/n)

CTCP Van tai & xép d& Hai An (HAH)

Hinh 4. Bién LNG/LNHP trong 1Q26 mé rdng lén
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: Dt liéu cong ty, KIS Research
Hinh 5. San lwgng van chuyén ting 6% n/n Hinh 6. Théng lugng giam 16% n/n
(nghin TEU) XNK Noi dia n/n (%) (nghin TEU) XNK NOi dia n/n (%)
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Ngudn: HAH, KIS Research

B Téng quan cong ty

Ngudn: HAH, KIS Research

CTCP Van tai & Xép d& Hai An (HAH) dwoc thanh lap nam 2009. HAH chuyén vé cac hoat dong dai ly tau bién,

khai thac cang va khai thac tau. HAH hién dang s& hiru ddi tau container Ién nhat Viét Nam véi 18 tau va téng

strc chd trén 29 nghin TEU.
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta 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 hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting 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.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc 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 Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao t& 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 khdng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 25/05/2025.

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

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 25/05/2025.

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

Nguwoi thiee hién: Phong phéan tich
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao cado phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén t cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy 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 hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




