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CTCP VAN TAI VA XEP D& HAI AN (HAH)

CONG NGHIEP
XEP HANG 12 THANG | Gi muc tiéu 12T 70,300 d/cp
M UA Lgi nhuén ky vong 25.5%
Gid déng clra gdn nhét 56,000 d/cp

MG RONG POI TAU TAO NEN TANG TANG TRUGNG DAI HAN

Ludn diém ddu tu

>

Gid cuée van tai duge hudng lgi trong ngén han, tuy nhién rai ro giam gid
trong dai han van hién hitu. Gid cudc van tdi trong ném 2026 duac hé tro bdi
céng thdng dia chinh tri tai Trung Béng, khién gidn doan tuyén Bién D3, kéo
dai hai trinh va lam gidm ngudn cung tau hiéu dung, qua dé duy tri mat bdng
gid cudc & muc cao. Tuy nhién, sang ndm 2027, khi cdc tuyén van tdi dén quay
lai hoat déng binh thudng cling véi ngudn cung tau mdi gia tdng, thi trudng
c6 thé déi mat vai tinh trang du cung, tao dp luc diéu chinh gidm lén gid cudc.

Cdc tuyén vdn tdi qudc té la déng luc téng trudng san lugng va cdi thién
bién Igi nhuan. Viéc ddy manh khai thdc cdc tuyén feeder néi A gitp HAH md
rong thi trudng sang cdc khu vuc cd nhu cdu tdng trudng cao, déng thdi
hudng muc gid cudc va bién Igi nhudn t&t hon so vaéi tuyén ndi dia. Xu hudng
dich chuyén chudi cung Uing sang Béng Nam A va téing trudng thuong mai ndi
khéi la yéu t& hd tra ddi han cho sdn lugng van chuyén, ching téi du phong
tdng trudng lan luct 12%/10% svck trong giai doan 2026—-27.

Trién vong ddi han dugec cling ¢6 nhd chién lugc mé réng dodi tau.
HAH dang trién khai k& hoach md réng ddi tau thdng qua cd dong mdi va
mua tau cl, chung tdi ky vong dédi tau clia HAH sé tang gdp déi cong sudt lén
khoding 58,500 TEU vaio nam 2030. Viéc gia tang quy mé déi tau khdng chi hd
trg tdng trudng sdn lugng ma codn gidp céng ty linh hoat hon trong viéc phdén
bd gitia tu khai thdc va cho thué, téi uu hiéu qud theo chu ky nganh.

Nén tdng tai chinh lanh manh hé trg cho chu ky ddu tu 16n. M&c du dé trdi
qua giai doan tang manh don bdy dé md réong déi tau, HAH dang cdi thién
cdu truc tai chinh nhd dong tién kinh doanh tich cuc. Ty 1& don bdy dugc kiém
sodt, trong khi khd ndng trd I&i (EBIT/chi phi l&i vay ~14x) & muc cao, tao du
dia cho céng ty tiép tuc trién khai k& hoach ddu tu ma khéng gdy dp luc 1én
|én rui ro tai chinh.

Rui ro ddu tu

> Gid cudc van tdi vé muc binh thudng sém hon du phong clia chung toi.

> Mdrong doéi tau tén nhiéu chi phi hon dy kién.

»  Ta&ng trudng nhu cdu thusng mai todn cdu chdm lai do cdng thdng dia chinh
tri kéo dai.

Dinh gid

Chung téi khuyén nghi MUA cho cé phiéu HAH vdi gid muc tiéu 70,300 d/cp dua
trén phuong phdp dinh gid ting phan (SOTP). HAH hién tqi dang giao dich & muc
P/E & 7.7 thdp hon so v&i muc trung binh 5 ndm & 9.4 va & muic hdp dan ddi vdi ky

vong tdng trudng Igi nhudn cua doanh nghiép.
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Vé&n héa (ty déng) 10,416
S& CP luu hainh (tr CP) 186
Room NN con Iai 18.3%
KLGD TB 10 phién (CP) 691,214
Gid cao nhdt 52 tudn 71,000
Gid thdp nhdt 52 tuén 45,020
Beta (Ian) 0.9
Dién bién gid ¢ phiéu
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Téng khéi luong giao dich (cp, cot phdi)
Gid déng clra (d/cp, cot trdi)
Ty déng 2025 2026 2027
Doanh thu 5,091 6,01 6,021
% svck 27.5% 18.1% 0.2%
LN gdép 1,965 2,473 2,246
% svck 55.1% 25.8% -9.2%
LN rong 1,207 1,552 1,403
% svck 85.5% 28.6% -9.6%
BiénLNgép  38.6% 41.1% 37.3%
BiénLNrong 23.7% 25.8% 23.3%
P/E 8.2 6.4 7.1
P/B 1.8 1.5 13
ROE 25.8% 25.7% 19.3%
ROA 15.1% 16.6% 13.1%
Cé déng I6n
VSC 24%
CTCP Bau tu va Van tai Hai 16%
Ha
Khdc 60%
Chuyén vién phan tich
Vi Manh Tudn
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TONG QUAN DOANH NGHIEP
Chuéi gia tri khép kin hé trg cho hoat déng kinh doanh cét 15i

Coéng ty C6 phdn Van tdi va Xép dd Hdi An, trudc dday la Cong ty TNHH Van tdi va Xép dé

Hai An, dugc thanh I&p vao ngay 08/05/2009 vai vén diéu 1é 1a 150 ty déng. Vao ngdy 21

thdng 1 ndm 2015, cébng ty d& duoc S Giao dich Chung khodn TP.HCM chdp thudn niém

yét c& phiéu theo Quyét dinh s& 15/QD-SGDHCM. HAH |& mét trong s6 it doanh nghiép

cung cdp chubi dich vu logistics tich hop hodn chinh véi ba phan khic: 1) Khai thdc tau, 2)

Khai thdc cdng, va 3) Cdc hoat déng khdc bao gém Khai thdc depot, CFS va dich vu dai

ly tau.

Hinh 1: Co cdu doanh thu (véng trong) va LN gdp (véng ngodi) Hinh 2: Céng sudt ddi tau ctia HAH (TEU) giai doan 2020-2025
theo mdng kinh doanh ctia HAH trong ndm 2025
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= Khai thdc tau Khai thdc cang Khac Tang trudng tdng cong sudt doi tau svek (cot phdi)

Ngudn: HAH, VPBankS Research Nguén: HAH, VPBankS Research

Trong ndm 2025, nhém cé déng VSC lién tuc gia tang ty 1é sé hiu tai HAH. Tinh dén ngdy
02/04/2026,VSC dé& s& hitu 24% cé phdn tai HAH. Hai cd déng Ién con lai la CTCP Bdu tu
va Van tdi HAi Ha ndm gir 15.7% va Cong ty TNHH Van tdi va Dai ly van tdi Da phuong
thiic ndm gilr 5.3%.

Hinh 3: Co cdu ¢é déng cua HAH (dir liéu tai ngay 19/04/2025)

3%

Nhom cé déng VSC = Cong ty C8 Phén BAu Tu V& Van Tai Hai Ha
Céng ty TNHH Van Tai Va Bai Ly Van Tdi Ba Phuong Thic = Cong Ty C6 Phdn Quan Ly Quy Leadvisors
Coéng ty TNHH Bdu tu TM Japan South East Asia Finance Fund Il L.P.

= Khdc

Nguén: Fiinpro, VPBankS Research
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TOM TAT KQKD Q4/2025: BIEN LN GOP CAI THIEN THEO QUY NHO TANG CUGNG
CAC TUYEN VAN TAI QUOC TE

Hinh 4: KQKD Q4/2025

Ty déng Q4/25 Q3/25 Q4/26 © s‘t'rjzz %svck 2025 2024 % svck
Doanh thu 1300 1348 1211 -36%  73% 5091 3992  275%
_Khai thdc tau 1040 1062 1076 -21%  73% 4065 3224 261%
_Khai thdc cdng 108 19 108  -89% -02% 440 388 134%
_Depot 152 167 26 -92% 4871% 586 381 538%
LN gop 517 496 518 43%  -02% 1965 1267  551%
CPBHSQLDN (35) (46) (87) -227% -591%  (47)  (21) -301%
Thu nhop tai chinh (27) 1 (23 n/a  nfa (90 94  n/a
rong
LN tu cty LDLK 8 7 6  155%  295% 26 18 429%
Thu nhdp khdc rong (21) (3) 3 n/a n/a (25) (3) n/a
LNTT 443 435 418 17%  59% 1724 977 764%
LNST 360 353 348 20%  35% 1401 800  751%
LNST Céng ty me 308 304 280 12%  98% 1207 650  855%
Bién LN gop 398%  368% 428% 30d% -30d%  386%  317% 69d%
Bi&n LN rong 237%  226%  231% 11d% 05d%  237%  163% 74d%

Ngudn: HAH, VPBankS Research

Doanh thu khai thdc tau tdng trudng svck nhé déng gép ciia ddi tau mua mdi

Trong Q4/25, doanh thu mdng khai thdc tau tang 7.3% svck (-3.6% sv quy trudc) dat 1,062
ty déng nhd ghi nhdn thém doanh thu ti 3 tau mua masi bao gém HAIAN GAMA (T12/24),
HAIAN ZETA (T2/25) v&r HAIAN IRIS (T10/25). Hién tai, HAH d& s& htiu déi tau bao gém 18
chiéc véi téng suc chd dén 29,300 TEU ddm bdo cho ké hoach tdng trudng Ioi nhudn bén
ving trong trung va dai han.

Doanh thu cdc mdng ¢én lai gidm khi HAH ddy manh céc tuyén van tai quéc té

Trong Q4/25, doanh thu mang khai thdc cdng gidm 8.9% sv quy trudc (-0.2% svck) dat 108
ty déng tuong Ung vdi thong luong container qua cdng Hdi An gidm 11% sv quy trudc do
(1) tang ty trong khai thdc cdc tuyén quéc té va (2) chuyén bdt cdce tuyén dich vé cdng
Nam Hai Dinh Vi nhdm gidm dp luc cho cdng Hdi An. Tuong tu, doanh thu mdang Depot
gidm 9.2% sv quy trusc (+487% svck) dat 167 ty déng.

Bién LN gdp md réng theo quy nhd tham gia nhiéu hon vdo thj trudng quéc té

Bién LN gop Q4/25 tang 3.0 diém % sv quy trudc (-3.0 diém % svck) dat 39.8%. Chung toi
cho r&dng muc gidm cla bién LN gép svck chu yéu dén tur gid cudce van tdi gioo ngay cla
doi tau tu hanh gidm svck trong khi cdc hop dong thué tau hdu hét dé dugc tdi ky va
khéng cé nhiéu thay déi trong quy ndy. Diém sdng l& bién Igi nhudn gdép mé réng theo quy
nhd vao viéc HAH tham gia nhiéu hon vao cdc tuyén van tdi quéc té (vén cé bién LN gop
t&t hon cdc tuyén ndi dia). K&t qud, LN gdp clia HAH t&ng 4.3% sv quy trudc (-0.2% svck)
dat 517 ty déng.

Téng két ndm 2025, HAH ghi nhdn Ioi nhudn rong t&ng 86% svck dat 1,207 ty déng (muc ky
luc tur trudc dén nay cla cong ty).
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TRIEN VONG 2026-27: KE HOACH M3 RONG DOI TAU PAM BAO CHO TANG TRUGNG
TRONG DAI HAN

Hinh 5: Tém t&t du phéng 2025-27

Ty déng 2024 % svck 2025 % svck 2026 % svck 2027 % svck CAGR
2024-27
Doanh thu 3,992 52.8% 5,091 27.5% 6,0M 18.1% 6,021 0.2% 10.8%
Khai thdc tau 3,192 45.4% 4,165 30.5% 5,009 20.3% 4,959 -1.0% 1.6%
Khai thdc cang 262 31.7% 336 28.2% 371 10.3% 386 4.0% 10.1%
Khdc 538 146.0% 590 9.6% 631 7.1% 676 7.1% 5.9%
LN gép 1,267 107.3% 1,965 55.1% 2,473 25.8% 2,246 -9.2% 15.4%
Khai thdc tau 965 121.7% 1,812 87.7% 2,286 26.2% 2,034 -11.0% 20.5%
Khai thdc cdng 89 -39.6% 66 -26.4% 82 24.8% 87 6.0% -0.7%
Khdc 212 637.6% 87 -58.9% 104 19.8% 124 18.9% -12.5%
Chi phi BH&QLDN 21 67.9% 147 -30.1% 174 18.1% 174 0.2% -4.6%
LN tu cty LDLK 18 22.7% 26 42.9% 38 46.9% 44 15.4% 24.8%
Thu nhdp tai chinh rong (94) 75.5% (96) 1.5% Mm3) 18.6% (129) 14.0% 8.2%
Thu nhép khdc rong (3) -205.3% (25)  682.6% (29) 18.1% (29) 0.2% 74.4%
LNTT 977 17.2% 1,724 76.4% 2,195 27.3% 1,958 -10.8% 19.0%
LNST 800 123.6% 1,401 75.1% 1,784 27.3% 1,591 -10.8% 18.7%
LNST cbéng ty me 650 69.0% 1,207 85.5% 1,552 28.6% 1,403 -9.6% 21.2%
Bién LN gop 31.7% 83d% 38.6% 69d% 411% 2.5d% 37.3% -3.8d%
Khai thdc tau 30.2% 10.4d% 43.5% 13.3d% 45.6% 21d% 41.0% -4.6d%
Khai thdc cdang 34.0% -40.1d% 19.5% -14.5d% 221% 2.6d% 225% 0.4d%
Khdac 39.4% 263d% 14.8% -24.6d % 16.5% 1.8d% 18.4% 1.8d%
Bién LN rong 16.3% 1.6d% 237% 71.4d% 258% 21d% 233% -25d%
ROAE 18.2% 55d% 258% 7.5d% 257% 0.0d% 19.3% -6.5d%
ROAA 10.3% 2.9d% 151% 4.8d% 16.6% 1.5d% 131% -3.5d%

Ngudn: HAH, VPBankS Research

Du phéng KQKD ctia HAH trong ndm 2026-27

Chung t6i du phong LN rong clia HAH sé tang trudng lan luct 29%/-9.6% dua trén kich bdn
co s& cla chung téi (trang 12) trong giai doan ndm 2026-27 nha:

e Sdn luong khai thdc container cla déi tau tu véan hanh duy tri dd tdng trudng lan
luot 12%/10% svck.

e Gid cudc van tdi giao ngay 2026 du kién tdng 5% svck, gid cudc cho thué dinh han
tiép tuc neo cao &n dinh dén 2026.

e HAH dang trién khai k& hoach mé réng déi tau théng qua cd déng mdi va mua
tau cl, chung tdi ky vong ddi tau clia HAH sé tang gdp ddi céng sudt 1én khodng
58,500 TEU vao ndm 2030.
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Hoat déng kinh doanh cét 16i du kién duy tri tich cuc trong nédm 2026
Gid cudc van tdi hudng lgi trong ngdn han tir xung dét tai Trung Péng

Gid cudc van tdi giao ngay trong thdi gian tdi duoc ky vong ti€p tuc duy tri xu hudng tdng,
chu yéu do tdc déng tu cdng thdng dia chinh tri tai Trung Déng gitia MY, Israel va Iran,
lam gidn doan ddng ké luu théng qua eo bién Hormuz — mét trong nhiing tuyén van tdi
nang luong va hang hoa quan trong cla thé gidi. Dién bién ndy khéng chi ddy gid ddu
thé tdng cao, kéo theo chi phi nhién liéu hang hai gia tdng, ma con budc cdc hdng tau
phdi dp dung déng thai nhiéu logi phu phi nhu phy phi nhién liéu va phu phi rdi ro chién
tranh nhdm bu ddp chi phi vén hanh.

Theo théng bdo van hanh tu cdc héng tau I16n nhu Maersk, Hapag-Lloyd va CMA CGM,
viéc cdc tuyén van tdi bi gidn doan hodc phdi diéu chinh hanh trinh khién thsi gian van
chuyén kéo ddi thém khodng 10-14 ngdy, qua dé lam gidm ngudn cung tau hiéu dung
trén thj trusng todn cdu khodng 5-6%. Su suy gidm vé cung trong khi nhu céu van tdi van
duy tri 8n dinh d& gop phdn nang mat bdng gid cudc trong ngdn han, ddc biét tai cdc
tuyén ndi A va cdic tuyén két ndi vai Trung Dong. Ching toi ky vong gid cude déi véi doi
tau ty khai thdc clia codng ty sé tdng trung binh khodng 5% svck trong ndm 2026, qua do
hé tro tang trudng doanh thu va cdi thién bién lgi nhudn.

DP&i vsi mang cho thué dinh han, mat bang gid thué ducc du bdo tiép tuc neo & muc cao
trong ndm 2026 khi cdc hé&ng tau qudc té van than trong trong viéc khdi phuc cdc tuyén
van tdi qua Bién Do va kénh ddo Suez. Viéc kéo dai hanh trinh van chuyén khién thai gian
quay vong tau gia tdng, qua do gilr cho ngudn cung tau hiéu dung trén thi trusng & muc
thdp. Trong khi dd, nhu cAu thué tau van duy tri 8n dinh nhdm ddm bdo ndng luc van
chuyén, tao diéu kién cho cdc chu tau nhu HAH duy tri muic gid thué thudn Igi. Trén co s&
do, chung tdi ky vong déi tau cho thué dinh han clia HAH sé duac tdi ky hop déng véi muc
gid cao tuong duong ndm 2025.

Sang ndm 2027, chidng téi cho réng mat bdng gid cudc van tdi, ddc biét ld gid thué dinh
han, s& bdt ddu chiu dp luc diéu chinh khi cdc tuyén van tdi qudc té dén quay trd lai trang
thdi binh thusng. BIMCO du bdo cung va cdu todn cdu sé tuong déi can bdng trong ndm
2026, véi tang trudng cung khodng 3.0% va cdu dao dong 2.5-3.5%. Sang ndm 2027,
nguén cung co xu hudng t&ng nhanh hon (3.5%) so vdi cau (2.5-3.5%), khién cdn can thi
trusng suy yéu nhe. Trong bdi cdnh do, su mdat can déi cung — cdu nhiéu khd ndng sé ddo
chiéu, tao dp luc gidm lén mat bdng gid cudc trong trung han.

Hinh 6: World container index (WCI) Hinh 7: Cung/cdu thi trudng van tdi container
%
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Ngudn: HAH, VPBankS Research Nguén: BIMCO, VPBankS Research
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Hinh 8: Gid cuéc cho thué tau dinh han theo kich ¢& tau (USD/ngay)
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Ngudn: Bloomberg, VPBankS Research

Hinh 9: Tuong quan giiia thay déi gia ddu, chi s6 WCI va bién LN gép cua HAH
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Bién LN gop clia HAH (cot phdi)
e Thay d8i clia gid ddu so vdi trung binh 4 quy lién trudc (cot trdi)

Thay d8i ciia WCI so véi trung binh 4 quy lién trudc (cot trai)

Nguén: Bloomberg, HAH, VPBankS Research
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Hinh 10: Du phéng gid tdi ky céc hgp déng cua ddi tau cho thué

Tau Kich c& 2026 2027
tau (TEU)  Gid tadi ky trung % svek  Gid tdi ky trung % svck
binh binh
(UsD/ngay) (UsD/ngay)
Haian 1,794 28,000 4% 25,200 10%
Mind
Haian 1,577 20,500 2% 18,860 8%
View
Haion 1,702 28,000 12% 26,600 5%
East
o 25,500 1% 22,950 10%
West
Anbien 1,794 29,000 6% 26,680 8%
Bay
ATSE 26,500 2% 24,910 6%
Sky
Haion 1,781 26,500 10% 23,850 10%
Opus
pelEl - SREY 31,000 0% 27.900 10%
Gamma
Haion 1,702 27200 9% 26,656 2%
Zeta

Nguén: HAH, VPBankS Research

M4 réng cdc tuyén ndi A thic ddy tdng trudng san lugng hang bén viing

Viéc md rong mang tuyén feeder ndi A trén cdc truc thuong mai trong yéu gitip HAH gia
t&ng tinh linh hoat trong phan bd déi tau gitia hoat déng tu khai thdc va cho thué dinh
han, qua dé téi uu hiéu qud van hanh va Igi nhudn theo ting giai doan cla chu ky nganh.
Théng qua chién lucc ndy, HAH dang ting budc chuyén dich t& mé hinh van tdi ndi dia
sang nén tang feeder khu vuc, véi chdt lugng tding trudng bén ving hon. Chung téi ddnh
gid day la budc di mang tinh chién lugc, phu hgp vai 16 trinh mé rong déi tau va dinh hudng
nAng cao vi thé clia céng ty trong chudi logistics khu vuc.

Viéc ddy manh khai thdc thi trusng quéc té phu hop véi muc tiéu duy tri thi phdn van
chuyén container ndi dia & muc khodng 30% cia HAH bén canh viéc md réng sang cdc
thi trusng cé téc dé tang trudng cao hon va bién Igi nhudn hdp dan hon. Bong luc tang
trudng clia thi trusng feeder ndi A dén tu (1) xu hudng dich chuyén chudi cung Ung sang
Pang Nam A, thic ddy nhu cdu trung chuyén néi viing, va (2) taing trudng thuong mai noi
khéi chau A nhd su gia taing két néi gitia cdc cding trung chuyén va hiéu luc clia cdc hiép
dinh thuong mai khu vuc. Bén canh do, viéc gia tdng ty trong cdc tuyén van tdi quéc té
véi mat bdng gid cudc cao hon so vdi tuyén ndi dia duoc ky vong sé hé tro cdi thién bién
Ioi nhudin gép cua dbéi tau tu khai thdc trong cdc ndm tai.

Trén co sé dod, chung tdi du phong sdn luong van chuyén clia HAH sé tang truéng lan lust
12% va 10% trong giai doan 2026—-2027, véi ddng luc chinh dén ti mdng van tdi quéc té.
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Hinh 11: Du phéng tdng trudng sdn lugng hang héa vén chuyén

cua déi tau HAH
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Hinh 12: Cdc tuyén quédc té khu vuc néi A ctia HAH
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Ngudn: HAH, VPBankS Research
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Nguén: HAH, VPBankS Research

Ké& hoach mé réng déi tau ddm bdo cho tdng trudng dai han

K& hoach tdng gdp déi cdng sudt ddi tau cho dén ndm 2030

Bén canh cdc hgp déng déng mdi, HAH cling tim kiém co hdéi mua ti 01 dén 02 tau
container cl size tr 1,100 — 3,500 TEU khi c6 co hdi dé ddp ung nhu cdu s dung clia doi
tdu. B&n canh do, céng ty cling dang cé nhing hop déng déng mai. HAH dé ky hop déng
dong mdi téng cong 4 tau cd 3,000 Teu, du kién dua vao khai thdc ti cudi 2027 va gilia
2028. Trong dai héi ¢é déng téi ddy, céng ty cling dinh trinh phé duyét phuong dn déu tu
2 tau ¢& 7,100 TEU dugc dong & Trung Qudc. Chung téi cho rdng ké hoach cé thé dugc
dugc thédng qua trong ky ¢ ddéng ndy va bdt ddu dét hang trong ndm nay va cé thé
nhdn ban giao trong n&m 2029. Nhu vay, ching téi ky vong dén ndm 2030, déi tau sé tang

gdp ddi cong sudt so vaéi cudi ndm 2025 1én 58,500 TEU.

Hinh 13: Du phéng cdng sudt ddi tau ctia HAH (TEU) (*) trong giai doan 2026-2030
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(*) Tinh riégng cho nhing tau dong gdp vao doanh thu hap nhdt clia HAH

Ngudn: HAH, VPBankS Research
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Chi s6 tai chinh lanh manh hé trg k& hoach mé réng déi tau

Ng vay ngdn hang cltia HAH ghi nhdn xu hudéng gia t&ng manh trong giai doan 2021-2024,
gdn lién vdi chién luoc md rong nhanh déi tau. Theo do, ty € no vay/téng tdi sdn tang lén
muc 32% vao cudi ném 2024, kéo theo chi phi l&i vay gia tang ddng ké va tao dp luc nhdt
dinh lén Igi nhudn trong ngdn han.

Sang ndm 2025, cdu trdc tai chinh cla céng ty cé su cdi thién rd rét khi hoat déng kinh
doanh khdi sdc, cho phép HAH chi déng tdi can déi nguén vén va ting budc gidm du ng.
Cu thé, du ng vay ngdn hang gidm 5,6% YoY, xuéng con 2.200 ty déng vao cudi nédm. Mdc
dU chi phi 1&i vay van duy tri & mic cao do dé tré ti cdc khodn vay trudc dd, khd ndng trd
I&i ca doanh nghiép tiép tuc dugc cdi thién, thé hién qua hé s& EBIT/chi phi &i vay téng
lén 14 1an (so vai 11 1an trong ndm 2024). Biéu nay phdn dnh hiéu qud khai thdc déi tau
cling nhu khd ndng tao dong tién tét hon dé hdp thu chi phi tai chinh.

Trong giai doan 2026-2030, chung t&i cho rdng ty [& don bdy tai chinh cé thé dat dinh
vao ndm 2027-2028, tuong ung vdi thai diém ghi nhdn phdn I6n cdc tau mdéi ducc ban
gico. Tuy nhién, véi trién vong tang trudng tich cuc clia hoat déng van tdi va chién lucc
qudn tri vén than trong, chung téi ky vong ty 1é no vay/téng tai san sé duy tri trong vang
an todn khodng 30-35%, trong khi hé s& khd nang trd 1&i (EBIT/chi phi l&i vay) tiép tuc
duoc duy tri & muc cao, qua dé han ché rui ro tdi chinh trong chu ky ddu tu ma réong.

23/04/2026
Bdo cdo cdp nhat

Hinh 14: Du phéng ng vay cia HAH ndm 2026-27 Hinh 15: Dy phéng chi phi IGi vay va khd néng chi tra I&i vay

(EBIT/Chi phi lgi vay)
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Ngudn: HAH, VPBankS Research

Nguén: HAH, VPBankS Research

Hai An Green Shipping Lines c6 thé bdt ddu déng gép Igi nhudn duong tir nédm 2026

Hai An Green Shipping Lines (HAGR) la lién doanh gitta HAH (40%) véa VSC (60%), trong do
HAH ddm nhiém vai trd quadn ly va véan hanh déi tau. Trong n&dm 2026, HAGR d& md rong
quy mé khai thdc théng qua viéc mua 2 tau cl vai téng suc chd 3,860 TEU. Béng thdi, lién
doanh cling d& ky hop déng dong mdi 2 tau c& 7,100 TEU, du kién ban giao trong ndm
2028, qua do tao nén tdng tdng trudng cdng sudt trong trung va dai han.

Mdc du mdi duoc thanh lap, ching téi ddanh gid cao trién vong sinh I8i clia HAGR nhd
dugc vén hanh bdi HAH — doanh nghiép cé kinh nghiém trong khai thdc tau container,
cung khd nang tan dung hé sinh thdi khdch hang, mang Iusi tuyén va ngudn hang sdn co.

www.vpbanks.com.vn
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Trén co s& do, chung téi ky vong HAGR cé thé sém ghi nhdn Igi nhuén duong va bét dau
dong goép vao két qud kinh doanh hop nhét clia HAH ngay ti ndm 2026.

Hinh 16: Du phéng ¢dng sudit déi tau (TEU) cia HAGR trong giai

doan 2026-30

Hinh 17: BPéng gép cua HAGR cho Igi nhudn cua HAH trong giai
doan 2026-30 (ty déng)
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Ngudn: HAH, VPBankS Research
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Nguén: HAH, VPBankS Research
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DINH GIA
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Chuing ti khuyén nghi MUA véi gia muc tiéu 70,300 d/cp cho HAH

Gid muc tiéu cho HAH cla chung téi tdi t phuong phdp dinh gid tting phén (SoTP) do su
dong goép 16n tu cdc codng ty lién doanh lién két

1) Mdang hoat déng kinh doanh cét 16i duge chung téi dinh gid bdng phuong phdp

chiét khdu dong tién

2) CTCP Giao nhdn Van tdi Hai An va CTCP Van tdi bién An Bién, chung tdi dinh gid
theo phuong phdp tuong ddi P/E 1an luct Ia 9 1an va 10 1an, tuong duong véi muc
trung binh cdc ¢é phiéu trong nganh hién nay.

3) Coéng ty TNHH Hai An Green Shipping Lines, chung téi dinh gid theo phuong phdp
P/Bla 1.3 1an, tuong duong vdi trung vi nganh trong n&m 2026.

Da&i véi phuong phdp dinh gid DCF, ching téi dua ra nhiing gid dinh bé sung sau:

Hinh 18: Chi phi vén

Hinh 19: Gid dinh WACC va ty |é tding trudng dai han

L&i sudt phi rdi ro

Beta

Phdan bu rdi ro thi trudng
Chi phi VCSH

4.0%
0.9
8.4%
12%

Ngudn: VPBankS Research

D/E (2025) 20%
Chi phi ng 9%
Chi phi thué 20%
WACC 1%

Tdng trudng dai han 1.5%

Ngudn: VPBankS Research

Hinh 20: Pinh gia DCF - tém t&t du phéng déng tién cho HPKD cét 16i (ty déng)

Ty déng 2026 2027 2028 .. 2035
EBIT 2,185 1,942 2,198 3,716
Chi phi thué 437 388 440 743
Cong: Chi phi khdu hao 649 744 934 1,997
Tra: CAPEX 1,772 1,869 3,137 2,676
Thay déi vén luu déng (233) (66) (1m) (93)
Dong tién tu do (UFCF) 392 363 (556) 2,945
Gid tri hién tai ctia FCFF 354 296 (410) 793
(Tj((‘);ng gid tri hién tai clia dong tién tu 5955
Gid tri hién tai cta ndm cudi 8,696
Gia tri doanh nghiép 14,651
Cong: Tién va tuong duong tién 534
Tri: No vay (2,200)
Tris: Loiich ¢6 déng thiéu sé (885)
Gid tri VCSH tir hogt dong kinh 12,099

doanh cét 16i

Ngudn: VPBankS Research
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Hinh 21: Téng hop dinh gia SoTP

s R Phuong phdap GiatriVCSH % sdé hitu Poéng goép cho
Mdng hoat dong dinh gid (tydéng)  cGaHAH dinh gid (ty déng)
Hoat dong kinh FCFF 12,099 100% 12,099
doanh cot |6i
CTCP Giao nhdn

i %

VN 6 Hai An P/E (9x) 184 36.16 67
Cong ty TNHH Hai
An Green P/B (1.3x) 1,755 40.00% 702
Shipping Lines
CTCP Von tai P/E (10x) 1067 19.02% 203
bién An Bién
Téng 13,071
SLCP (triéu cd) 186
Gid muc tiéu

j 70,334
(d/cp)
Gid muc tiéu lam 70,300

tron (d/cp)

Ngudn: VPBankS Research

Dién bién cang thdng tai Trung Béng gitia Iran va lién minh My - Israel dé dién ra ducc 2
thdng va hién van chua cé ddu hiéu ha nhiét, ching téi dua ra 3 kich bdn cho gid muc

tiéu clia HAH.

1) Kich bdn 1 (kich bdn co s&): kéo dai trong khodng thdi gian < 6 thdng, qua dé hé
tro gid cudc van tdi duy tri & muc cao trong nlia ddu ndm 2026 trudce khi dén ha
nhiét vé cudi ndm.

2) Kich bdn 2: kéo dai trong khodng thai gian 6 thang dén 1ndm, tdc déng hd tro gia
cudc trong giai doan déu suy yéu dén khi cdc hdng tau thich nghi véi lich trinh
van hanh mdi, trong khi chi phi nhién liéu van duy tri & muic cao, gdy dp luc 1én bién

loi nhudn.

3) Kich bdn 3: kéo dai Idn hon 1ndm, tac déng tich cuc 1én gid cusce co thé suy gidm
khi cdc hdng tau thich nghi vai diéu kién vén hanh mdi va nhu cdu thuong mai
todn cdu suy yéu, dan dén dp luc diéu chinh gidm gid cudc va dnh hudng dén
trién vong loi nhudn cla doanh nghiép.

Hinh 22: Gia muc tiéu theo kich bdn xung dét chinh tri tai khu vuc Trung Péng

Kich ban 1(co s&) Kich bdn 2 Kich bdn 3
LNST cbéng ty me
2026 (ty déng) 1,552 1,420 1,280
Gid myc tiéu 70,300 63,000 56,000
(d/cp)
Upside 25.5% 12.5% 0.0%

Nguén: VPBankS Research
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HAH dang duoc giao dich & muic P/E hién tai la 7.7 thdp hon so véi muc trung binh 5 ndm

& 9.4.

Hinh 23: P/E lich si cia HAH

Hinh 24: P/B lich st cia HAH

23/04/2026
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Ngudn: Bloomberg, VPBankS Research

3.9
e
|
7wV |
[ d 4
2.4 "V“
1.9
wdo
,}' )
0.9
0.4
O NN NMmM ™M M g W oWw w0
Soofgdegsgdagggdag
S X N g 0w N F 0N T 0w N F 0 N
o O O O - O O Y o O - O O T o
—P/B = 5Y average +1std
-1std +2 std — ) std

Nguén: Bloomberg, VPBankS Research

Hinh 25: Bdng so sanh cdc doanh nghiép ciing nganh (dit liéu tai ngay 19/04/2025)

i M&CP  vanhéa Tylé P/E (16n) P/B Tang ey /EBITDA (I6n) ROA (%) ROE (%)

Céng ty (trUSD) D/E (%) trudng

r “)  Trugt 2026 Current 2026 ppgy Curent 2026 TTM 2026  TIM 2026
EvergreenMarine Corp o1 13568 312 63 9.0 08 07 907 38 47 7.4 61 18 85
Taiwan Ltd
HMM Co Ltd 0M200KS 13521 195 107 175 08 08 84 45 57 56 36 69 Lt
Egﬁ'om" Containerlines o 1g 814 299 32 55 05 04 621 28  n/a 12 61 156 83
Yinson Holdings BHD ~ YNS MK 1627 2506 150 103 09 1 (3.4) A 69 23 26 66 107
ﬁggtc’”g ShippingCo (ho00cH 690 499 160 177 14 14 n8  n/a 8.0 53 56 91 84
Fujian Highton 603162CH 1947 135 217 148 29 25 317 n/a 7.2 93 123 137 165
Development Co Ltd
COSCO SHIPPING Energy .0 16,398 715 191 75 19 16 479 150 8.4 42 105 89 210
Transportation Co Ltd
ChinaMerchants Energy  ,a70 ol 21955 660 248 132 35 29 16 183 N4 67 133 123 221
Shipping Co Ltd
Nanjing Tanker Corp 601975 CH 2,964 60 157 10 17 15 (05 83 53 101 139 n9 143
CreatEastern ShippIng — eomg v 2190 152 87 9.2 14 13 177 59 28 ne 122 150  n/a
Co Ltd/The
I)?:"Lresen Thai Agencies 11\ g 287 K7 61 88 03 03 (459) 77 /% 01 37 01 37
Hai An Transport & HAH VN 364 711 90 104 9.0 22 354 53 52 153 134 301 293
Stevedoring JSC
Trung binh 6360 555  13.0 1.2 2.1 14 29.8 7.9 6.4 e 86 T8 134
Trung vi 2,068 364 128 104 14 13 217 6.5 57 7.1 83 M8 107

Nguén: Bloomberg, VPBankS Research
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Phu luc 1: Bdo cdo tai chinh

BANG CAN BOIKE TOAN 2025 2026 2027
TAI SAN NGAN HAN 1564 1883 2301
Tién & dudng Lién 534 B6s 1270
Edu 1t ngdn han S4 L4 S
Phdithu ngdn han 715 &7 &5
Hang tdnkho rédng 155 17é 187
Tdil sdn ngdn han khdc 103 121 121
TAI SAN DAIHAN 750 8093 9220
Khodnphdi thu dai han 782 240 241
Tal sdn ef dinh 0BS5S A344  TLEB
Bt déng san ddu 1 14 14 14
Tal sdndong dd dai han 49 55 55

Edu 1 tdi chinh dai han S00 705 J06

Tal sdn ddi han khdc G20 752 733
TONG TAI SAN 8714 9977 M52
NG PHAITRA 3P 3318 3A7
Ng ngdin han 154 1364 1363
Yoy ng ngdn han m 773 T4
Phditrd ngdn han khdc g03 = fetie
Ng déi han 1805 1954 2254
Yoy nd dai han 1,469 1,738 2,038
Phdi trd dai han khdc 36 218 218
VON CHU SGHIU CIFS 6659 7904
Cd phiéu phé thang 16689 1858 1658
Thang duvancd phdn 306 306 306
LNST chua phén phéi 1319 2781 323§
Cdcguy 792 792 752
Lagiichcd déng khang kiém 555 ms 1306
sodl
TONG NG UGN VON 8714 9977 1,521
BAOCAOLUUCHUYENTEN  ,oc omas 2027
CFO 1807 2003 2158
CFl (2008) (877 (1,870)
CFF (89) 107 ne
Il.[;u:huyéntiéntmﬁntmng 357) 333 405

www.vpbanks.com.vn

BAO CAO KET QUA KINH
DOANH

Doanh thu
Gld wdnhdng bdn

Lol nhudin gbp

Chi phi bdn hdng &QL0ON
Lgi nhudn HRKD

Doanh thu wai chinh

Chi hi wal chinh

Lai nhudin khdc

LI 1610 cang 1y liEnkét
Lgi nhudn trudc thu&

Chi phi thué

Lgi nhudin scu thué

2025 2026 2027
5,051 601 6,021
3126 359 3775
1965 2473 2246
147 74 74
1817 2299 2,07
52 39 41
158 122 145
(25) (22 (22
26 38 44
1724 2195 1958
411 366 417

1401 1784 1,591

Lgiichcd déng khdng kiém
sodL

262 334 258

Lol nhudn réng

AC CHI SOCHINH
Dupont
BignLM riang
Hé sdwangguoy TTS
ROAN,
TTS/VCSH
ROAE
Chisd hikuguasinh 51
Véang guay khodn phdi thu
Wang guoy hang 1dn kho
Viangguoy khodn phdi trd
Ty & wing quay TSCE
Chisé thanh khodn

H& 58 thanh todn hignhdanh

H& 54 thanh todn nhanh
Hé s& thanh todn uénmat
Chu ky lgnmat
Chisd tdng trudng

Téng trudng OT

Tang trudng LN 10 HBKD
Tang trudng LM rang
Téng trudng EPS

1139 1450 1294
2025 2026 2027
237% 258% 233%
G3.5% e4.3% S6.0%

157% lo.5% 13.7%

1709% 1550%  147.58%

25.8% 257% 193%

L3 478 477

2 10 |l

27 25 7

1033% 1052%  572%

1.0 1.4 17

09 1.2 1.5

0.4 0.7 10

178 152 227

27E% 18.1% 0.2%

F24% 265%  -909%

85.5% 285% -Fo5%

B5.5% 2668%  -P45%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& dé& dugc cong ty ky két véi cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc sl
dung, in &n, sao chép, tdi xudt bdn todan bd hodc ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng co su chdp thudn cla
Coéng ty.

Céng ty cé phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, qudn 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.vn
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