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CTCP Van tai va Xép d& Hai An (HSX: HAH)
Cap nhat thong tin DPHCD thwdng nién 2026

Tém tat KQKD Q1/26: Leri nhuan bt pha nhé mé rong déi tau

Chi tiéu tai chinh  Q1/2026 Q1/2025 svck Kezgggch %ké hoach
Doanh thu (ty VND) 1,265 1,169 8.2% 5140 24.6%
Loi nhuan goép 495 385 28.5%

%Bién LN gop 39.1% 32.9% 6.2%
Chi phi SG&A 35 34 3.4%
% Chi phi SG&A 2.8% 2.9% -0.1%
Thu nhép tai chinh 5 12 -58.7%
Chi phi tai chinh 35 36 -4.2%
(-) Chi phi lai vay 33 34 -3.5%
LN trudc thué 436 333 30.8%
LN rong 351 274 28.3% 1250 21.9%

Nguén: HAH, MBS Research

Pai héi ddng cé dong thweng nién 2026: Nam ban |é cang cé nén tang,

chuan bj cho giai doan ting trwéng moi
Vé ké hoach kinh doanh 2026:
Téng san lweng khai thac: 1,202,300 TEU (gidm 16.6% svck)
e Khai thac cang: 500,000 TEU (gidam 14.6% svck)
e Khai thac tau: 496,600 TEU (gidm 26.4% svck)
e San lwong depot: 205,700 TEU (tang 14.1% svck)
Téng doanh thu: 5,140 ty déng (tdng nhe 0.9% svck)

Lei nhuan sau thué hop nhét vé cong ty me: 1,250 ty ddng (tang 3.6% svck),
dw kién duy tri tdc d6 tang trwdng loi nhuan vé coéng ty me tir 2027 khoang
15%/nam khi tiép tuc mé rong doi tau.

Trién vong hoat déng kinh doanh nam 2026:

Trong do, 5 thang 2026, LNST hop nhét vé cong ty me dat 500 ty dong, téng
san lwong khai thac tang 5% svck. Theo danh gia cta ban lanh dao, Két qua
nay dang di dung véi ké hoach nam nay cong ty dé ra la 1.250 ty dong lgi nhuan
sau thué, twong dwong khoang 100 ty ddng méi thang. Vé&i muc tiéu tang trudng
GDP 2 chir s6, cling v&i viéc ddy manh dau tw cong hé tre' nhu ciu van chuyén
vat liéu xay dwng néi dia, ban lanh dao danh gia diéu nay sé gép phan hd tro
tang trwdng san lwong khai thac ctia doanh nghiép. V&i mang van tai bién, doi
tau tw khai thac ctia HAH van dat hiéu suét khai thac trung binh khoang 90-95%.
Vé hoat déng cho thué tau, hién HAH dang cho thué 12 tau, trong 5 thang dau
nam vira rdi HAH thanh cong tai ky 3 tau Haian Mind, Opus, East véi thdi han
la 2 ndm va gia trung binh khoang 23,000 USD/ngay, sap t&i gan nhét chi c6 1
tau An bien Bay dén 30/11/2026 m&i phai tai ky. Trong d6, HAH khéng dinh sé
wu tién tai ky cac hop ddng thué tau véi thei han dai hon (t6i thidu 2 ndm) dé
dam bao sy 6n dinh, thay vi ky cac hop déng ngén han (3-6 thang).
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Théng tin ¢ phiéu

Gié hién tai (VND) 52,200
Cao nhét 52 tuan (VND) 71,000
Thép nhét 52 tuan (VND) 49,700
Vén héa (Ty VND) 10,538
P/E (TTM) 7.6
P/B 1.6
Ty suét cé tirc (%) 2%
Co cau sé& hivu

CTCP Container Viét Nam 15.9%
CTCP Bau tw va Van téi Hai Ha 14.1%
Cong ty TNHH Van tai va bai ly

van tai Pa phwong thic 4.8%
Coéng ty CP Quan ly Quy

Leadvisors 4.1%

Nguén: https://s24.mbs.com.vn/
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Danh gia vé bién dong tai Trung Dong hién tai, ban lanh dao danh gia viéc nay
dang mang lai hiéu &ng twong ddi tich cuwc cho thi trwéng hang hai khi da hé tro
gia cudc van chuyén gia ting, cling nhw cai thién nhu ciu van chuyén tich cuc
khi cac nwéc xuét khdu I&n nhw Trung Québc nd lwc da dang hoa thi trwdng, tir
dé day nhu ciu st dung tau ctia HAH tang 1én. Ngoai ra, vé ap lwc nguén cung
tau méi trén thé gi¢i hién tai, chadc chan sé anh hwéng, nhung véi yéu ciu
nghiém ngat vé gidm phat thai va xanh hda doi tau, diéu nay sé& khién céc tau
cli khdng dap ing sé khong duoc phép hoat dong, qua dé ciing phan nao gidm
b&t 4p lwe dw cung trén thé gioi.

V& tinh hinh gia nhién liéu tang cao, ban lanh dao chia sé két qua kinh doanh
trong 4 thang dau nam sé khéng bi anh hwéng do cac hop dong dau sé duwoc
dat trwdc 1 thang, nhung tir thang 5 1a bat dau chiu anh huéng, do gia nhién
liéu trung binh hién nay da tang khoang 20% so v&i thang trwéc. Nhwng do ty
trong tw van hanh thap (chi khoang 6 tau) nén sé khéng anh hwéng quéa nhiéu
t&i loi nhuan cta doanh nghiép. Tuy nhién, trong trudng hop gia nhién liéu tiép
tuc tdng manh tré lai, cac dbi tac thué tau cé thé dé xuat HAH hé tro giam gia
cho thué.

Tién d6 dau tw tau méi va mé réng hop tac:

Trong khodng théi gian tlr 2026 dén cudi ndm 2028, theo ké hoach hién tai, HAH
da tién hanh déng mai 4 tau 3,000 TEU va 4 tau 7,100 TEU (tang gép d6i so voi
ké hoach cong bd trwdc d6 1a 2 tau 3,000 TEU va 2 tau 7,100 TEU). Trong d6
sé str dung 2 tau 3,000 va va 2 tau 7,000 TEU dé cho thué. Ban lanh dao khang
dinh ch&c chén sé& dadm bao dwoc dau ra cho cac tau nay, hién nay da c6 nhirng
dé xuét thué tau, trong d6 cé ca dé xuat tr mot hang van tai Ion. K& ca trong
trwdng hop xau nhat 1a khéng cho thué dwoc, HAH van c6 thé dwa vao vé tw
khai thac, bd sung vao cac tuyén ndi A trong béi cdnh nhu cau van chuyén trong
khu vire ngay cang ting trwdng manh mé. HAH ciing nhadn manh van sé tiép tuc
dAu tw tau cl bén canh viéc ddng méi, dw kién tiép tuc bd sung 1-2 tau cii trong
ntra cubi nam 2026 va thém 1-2 tau trong 2027, qua d6 muc tiéu ddi tau dat
khodng 30 tau dén cudi n&m 2028.

Ngoai ra, ban lanh dao chia sé, tai ngay 31/5/2026 vira qua, cong ty da hoan tat
chuyén nhwong nha dau tw Pan-HaiAn sang ONE, qua d6 chinh thirc ONE sé
la cb dd6ng mai tai Pan-HaiAn. Danh gia vé van dé nay, ban lanh dao ky vong
hoat déng khai thac bai va depot chac chan sé tich cwc hon, bén canh d6 ONE
hién nay dang phdi hop véi HAH khai thac cac tuyén Viét Nam-Singapore va
Viét Nam-HongKong, ONE cam két sé sir dung Pan-HaiAn lam cong ty lién két
dé khai thac cac tuyén noi A, va ONE sé tién hanh thué cac tau HAH hién dang
s& hiru, dm bao dau ra thué tau cho HAH trong twong lai.
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BAO CAO TAI CHINH

Bao cdo KQKD 2025 2026F 2027F Bao cao lwu chuyén tién té 2025 2026F 2027F
Doanh thu thuan 5,091 5,181 6,002 LN trwéc thué 1,724 1,772 2,102
Gia vén hang ban 1,965 2,034 2,430 Khau hao 550 587 718
Loi nhuan gop 1,965 2,034 2,430 CP lai vay da tra a72) (208) (343)
Chi phi BH&QLDN 147 135 162 Cac khoan diéu chinh khéc (74) (102) (26)
Thu nhap I 52 44 50 Thay déi VLD 1,049 60 (237)
Chi pht tai chinh 147 182 225 LCTT tir HDKD 3,077 2,108 2,314
TN ti cac Cty LK & LD 26 36 38 Béau tv TSCH (3,310) (706) (2,280)
LN tir HDKD 1,748 1,797 2,131 I:“:\;“’ TL TSCB va mua cong 5 5 6
EBITDA thuan 2,405 2,531 3,029 LCTT tir déu tw (744) (2,332) (4,840)
LN trwéc thUé & lai vay 1,855 1,944 2,311 Thu tw PH CP, nhan gop VCSH _ _ ~
Thu nhéap rong khac -25 25 -29 Tién vay rong nhan duoc (523) 516 2,480
LN trwéc thue 1,724 1,772 2102 Dong tiégn tir HDTC khéc (164) (212) (273)
Thu& TNDN 323 332 394 Cdtuc, LN datra cho CSH (109) (112) (132)
Loi nhuan sau thue 1,401 1,440 1,709 LCTT tir hoat déng TC (796) 193 2,075
Loi ich c6 déng thieu so 194 200 237 'gLenlzl‘a twong dwong tien 75 534 1,102
LN rong vé céng ty me 1,207 1,240 1,472 au Xy N
A LC tien thuan trong nam 1,520 569 174
Chi tra co tirc 157 161 191 2 2
Tien & twong dwong tien 534 1102 1276
Loi nhuén git lai 1,050 1,079 1,280 cudi ky | J
Bang can dbi ké toan 2025 2026F 2027F  Cac chisbd co ban 2025 2026F 2027F
Tién va twong duong tién 534 1,102 1,276 ;Liné%tm’@ng doanh thu 28% 206 16%
Paut &n h 54 55 64 .
au i ngan han Tang truéng EBITDA 57% 5% 20%
Phaithu khach hang 403 345 %22 Tang trwong LN tir HDKD 78% 3% 19%
H?ng t‘o.n lfho . 155 89 188 T&ng trwdng LN trwdc thué 76% 3% 19%
T?hg,tal slan.ngan han 1,564 1,976 2,496 Taing trwdng LN réng 85% 3% 19%
Tai san cjo dinh 5,085 5,118 6,530 Tang truéng EPS 85% 2% 19%
XDCB do dang -8 ol 58 Bien LN gop 39% 39% 40%
BBS Gau tu , 14 - " BiénEBITDA 47% 49% 50%
Ta‘Al san d‘al han khac 620 696 780 Bién LN rong 24% 24% 2506
Datj.tu vac?.Cty LD, LK 600 610 704 ROAE 29.9% 25.1% 25 30
Pr:al th‘Lf d?l ha‘r? 782 796 922 ROAA 16.0% 16.5% 15.4%
Tc:ng ta‘l-sa,n dai han 7,162 7,269 8,993 Vong quay tai san 0.58 0.56 0.52
Tong tai san 8,726 9,245 11489 G4 tire chi tra/LN rong 13.0% 13.0% 13.0%
Vay.& no ngah han 711 724 838 Téng no vay/VCSH 0.4 03 0.4
Phai tra ngL'ro’l ban 275 214 352 No vay rong/VCSH 03 0.1 0.2
Prja' tra ngan han khéc 61 142 72 No vay rong/Téng tai san 0.2 0.1 0.1
Tong ng ngan han 1,517 1,545 1,787 3 na 2n 13
gne 9“ : Kha nang thanh toan lai 18.3 14.7 145
Vay & no dai han 1,489 978 1,976 va’y
Céc khoan phai tra khac 316 249 120 Songayphaithu 26 26 26
Téng no dai han 1,814 1,606 2,295 Eﬁongay nam gi& hang ton 14 14 14
Tong ng 3,331 3,151 4,083 g4 ngay phai tra tidn ban 17 17 17
Vén diéu lé 1,689 1,689 1,689  Kha ning thanh toan ngén
§ — har 1.0 13 1.4
Thang dw von co phan 306 306 306 ?
2 |z - Kha nang thanh toan nhanh 0.9 12 13
Co phiéu quy - - - . o
B Kha nang thanh toan tien
Lai chwa phan phéi 1,319 1,601 2418 mat 0.5 0.8 0.8
Cac quy thudéc VCSH 792 1,009 1,268
Loi ich cb dong thiéu sb 885 1,085 1,322  Dinh gia
Vén chi sé hivu 5,395 6,094 7,406  EPS (ddng/cp) 8,296 8,528 10,119
Téng no’ va VCSH 8,726 9,245 11,489  BVPS (ddng/cp) 31,948 36,090 43,861
P/E (1an) 6.9 6.7 5.7
P/B (1an) 1.8 1.6 1.3
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MIEN TRU TRACH NHIEM

Bao cao nay duoc viét va phéat hanh béi Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bb song MBS khéng chiu trach nhiém
hay bdo da&m nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhivng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o c&o nay khdng thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla b4t ky nguoi nhan cu thé nao. B4o céo nay va tat ca ndi dung la
san phadm s& hiru ciia MBS; ngwdi nhan khong duoc phép sao chép, tai xuat ban dudi bat ky hinh thire ndo hoac phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwéc bang van ban cta MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 161 dw kién cta ¢b phiéu, dwoc tinh bang tdng cla (i)
chénh léch phan tram gitra gid muc tiéu va gia thi trudng tai thoi diém céng bd bao céo, va (i) ty suat cd tiee dy kién. Trwr
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kh& n&ng sinh 16i cGa cb phiéu tlr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha n&ng sinh 16i ctia cb phiéu thadp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thi trudng gia quyén
KEM KHA QUAN Céc c6 phiéu trong nganh cé khuyén nghi Ban, tinh trén co' s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Th&ng Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Néi).

Dia chi:

Toa nha MB, 21 Cat Linh, O Chg Dira, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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