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CTCP VAN TAI VA XEP DO HAI AN (HAH)
 CONG NGHIEP

BIEN LN GOP CAI THIEN THEO QUY NHO TANG CUGNG CAC
TUYEN VAN TAI QUOC TE

» Doanh thu Q4/25 dat 1,300 ty déng (+7.3% svck, -3.6% sv quy truée)
chd yéu nhd tdng trudng tU mdng kinh doanh chinh Ia khai thdc tau

» LNST céng ty me Q4/25 tang 9.8% svck (+1.2% sv quy trudc) dat 304
ty déng

» Voi KQKD Q4/2025, chung téi gilr nguyén gid muc tiéu hién tai I
66,000 d/cp

Doanh thu khai théc tau tdng truéng svck nhé déng gép clia déi tau mua méi

Trong Q4/25, doanh thu mdng khai thdc tau tdng 7.3% svck (-3.6% sv quy trudc)
dat 1,062 ty dong nha ghi nhdn thém doanh thu tUr 3 tdu mua mdi bao gébm
HAIAN GAMA (T12/24), HAIAN ZETA (T2/25) v& HAIAN IRIS (T10/25). Hién tai, HAH
da sé hiiu ddi tau bao gédm 18 chiéc vdi téng stc chd dén 29,300 TEU ddm bdo
cho ké hoach t&ng trudng Igi nhudin bén ving trong trung va ddi han.

Doanh thu cdc mdng ¢én lai gidm khi HAH ddy manh cdc tuyén van tdi quéc té
Trong Q4/25, doanh thu mdng khai thdc cdng gidm 8.9% sv quy trudc (-0.2%
svck) dat 108 ty déng tuong Ung vdi thong luong container qua cdng Hai An
giam 11% sv quy trude do (1) tang ty trong khai thdc cdc tuyén quéc té va (2)
chuyén bdt cdc tuyén dich vé cdng Nam Hdi Dinh Vi nhdm gidm dp luc cho
cdng Hai An. Tuong tu, doanh thu mdng Depot gidm 9.2% sv quy trudc (+487%
svck) dat 167 ty déng.

Bién LN gép mé réng theo quy nhé tham gia nhiéu hon véo thi truéng quéc té
Bién LN gop Q4/25 tang 3.0 diém % sv quy trude (-3.0 diém % svck) dat 39.8%.
Chung t6i cho réng muc gidm cla bién LN gop svck chl yéu dén tur gid cudc
van tdi giao ngay cua doéi tau tu hanh gidm svck trong khi cdc hgp déng thué
tau hdu hét da dugc tdi ky va khdng cé nhiéu thay déi trong quy ndy. Diém sdang
l& bién Igi nhudn gép md réng theo quy nhd vao viéc HAH tham gia nhiéu hon
vao cdc tuyén van tdi qudc té (vén cé bién LN gbp t8t hon cdc tuyén ndi dia).
K&t qud, LN gép cla HAH tang 4.3% sv quy trudce (-0.2% svck) dat 517 ty déng.
Téng két nam 2025, HAH ghi nhan Igi nhudn rong tang 86% svck dat 1,207 ty
déng (muc ky luc tu truse dén nay clia codng ty).

% sV quy

Ty déng Q4/25 Q3/25 Q4/24 truce % svek 2025 2024 % svck
Doanh thu 1,300 1,348 1,21 -3.6% 7.3% 5,091 3,992 27.5%
_Khai thdc tau 1,040 1,062 1,076 -2.1% 7.3% 4,065 3,224 26.1%
_Khai thdc cang 108 19 108 -8.9% -0.2% 440 388 13.4%
_Depot 152 167 26 -92%  487.1% 586 381 53.8%
LN goép 517 496 518 4.3% -0.2% 1,965 1,267 55.1%
CPBH&QLDN (35) (46) (87) -227% -59.1% (147) (211 -301%
Thu nhép tai chinh @) 09 @) nla  n/a 9 94  n/a
rong
LN tu cty LDLK 8 7 6 15.5% 29.5% 26 18 42.9%
Thu nhdp khdc rong (21) 3) 3 n/a n/a (25) (3) n/a
LNTT 443 435 418 1.7% 5.9% 1,724 977 76.4%
LNST 360 558 348 2.0% 3.5% 1,401 800 75.1%
LNST Cong ty me 308 304 280 1.2% 9.8% 1,207 650 85.5%
Bién LN gép 39.8% 36.8% 428% 3.0d% -3.0d% 38.6% 31.7% 69d%
Bién LN rong 23.7% 22.6% 23.1% 11d% 05d% 23.7% 16.3% 7.4d%

Nguén: Fiinpro, HAH, VPBankS Research
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Gi& hién tai (d/cp) 56,400
Cao nhdt 52 (d/cp) 67,500
Thdp nhdt 52 (d/cp) 34,200
Gid muc tiéu (d/cp) 66,000
Ngdly cdp nhat gan nhéit 25/08/2025
Thi gid vén (ty dong) 9,861
KLGD TB 10 phién 2,418,616
S& hdu NN con lgi 23.0%
S6& CP luu hanh (tr) 169
S& CP sau pha loé&ng (tr) 169
HAH VNI
P/E trugt 12T 8.2x 14.7%
P/B hién tai 2.2x 2.2x
ROAA 15.1% 2.3%
ROAE 30.1% 14.7%
*Di liéu ngay 03/02/2026

Dién bién gia cé phiéu
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Thay déi gid (%) T 3T 12T
HAH 12 -5 52.2
VN-INDEX 16 21 447

Co cdu s6 hitu

CTCP bau tu va Van tdi Hai Ha 15.7%
VSC 17.7%
Khdc 66.6%

Téng quan doanh nghiép

Cong ty ¢d phdn Van tai va Xép dé Hai An tién
thdn Ia Cong ty TNHH van tdi va xép d& Hdi
An dugc thanh Iap ngdy 08/05/2009 véi muc
VDL 150 ty déng. Ngay 19/09/2011, Cong ty
chinh thic chuyén déi sang hinh thic cong ty
c6 phdn va ddi tén thanh Cong ty ¢d phdn
Van tdi var xép dé Hai An. Ngay 11/03/2015, cé
phiéu Cong ty C6 phdn Van tai va Xép dé Hai
An chinh thic dugc gico dich tai S& Giao dich
Chuing khodn TP H& Chi Minh. Ngainh nghé
kinh doanh: Xdy dung va cung cdp cdc dich
vu cdng bién: B6c x&p, luu gilrhang hoa,... Van
tdi hang hoa bdng dusng bién.

Chuyén vién phan tich
Vi Manh Tudn

tuanvm@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddang tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cén trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop ducc yéu cdu chinh thic ti Ban Iénh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé dugoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo véa khéng coé gid tri phdp ly nhu mét chiing thu thdm dinh
gid. Bdo cdo phdn tich ndy va cdc tdi liéu di kém ducc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tat cd cdc quyén s& hiiu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ctia CTCP Ching khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodic tung phdn bdn Bdo cdo
nay vi bdt c muc dich gi ma khéng ¢é su chdp thuén cla Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com
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