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K&t qua kinh doanh tang trudng tot dung ky vong

Ma chung khoan HAH
Gié cao nhat 52 tuan (VND) 68,200
Gia thdp nhat 52 tuan (VND) 43,900
Vén héa (ty dong) 9.265.89
KLGD trung binh 52 tuan (CP) 1,669,544
S8 lwgng cp dang lwu hanh (Tr CP) 191.840
Beta 0.47
P/E 7.16
P/B 1.47
Gig hién tai (VND/cp) 48,400
Giaky vong (VND/cp) 61,600
Upside +27.3%

Luan diém dau tu:

Doanh thu thuan Q2/2026 téang 20.3% YoY, lén muc 1,534 ty dong. Bién
lai gbp giam 3% YoY song tang 2.4% QoQ én muc 41.4% do anh hudng
tr bién l&i gbp giam svck & mang khai thac cang. Lgi nhuén sau thué dat
446 ty dong, tang 7.7% YoY, chd yéu do tang quy mo doi tau, gid cude

va gia cho thué tau tang cao hon svck.

Hoat dong thuong mai tai khu vuc noi A van séi ndi, thai tiét khac nghiét
gay nén tinh trang tdc nghén tai nhiéu cang ldn & Trung Quéc (a diéu

kién ddm bao vé doanh thu va loi nhuan clia HAH trong ngén han.

Gia cudc van tai ndi dia va phi dich vu tai cang ti€p tuc neo & vlung cao,
gia cho thué tau dinh han tdng manh gan 65% trong quy 2 khién chuing
t6i cho rang bién lgi nhuan mang van tai cia HAH sé con tiép tuc dugc

md rong so vd&i cung ky trong H2-2026.

Rdi ro:

Bién dong gia nhién liéu, gia dau tho tang cao khién chi phi von van tai

va chi phivan hanh cangtang.
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KQKD ctia HAH th y . L. e M 2 % s
e e * Két qua kinh doanh tiép tuc tdng kha quan. Doanh thu thuan Q2/2026 tang
1,800 50%
1,600 o A . > A A Ix: oA - 0 «
100 0% 20.3% YoY, |én muc 1,534 ty dong. Bién lai gbp giam 3% YoY song tang
oo HE= w 2.4% QoQ l&n mdc 41.4% do anh hudng tir bién & gop giam svek & mang
800 % . s > o N ~ > M o
600 o khai thac cang. Lgi nhuén sau thué dat 446 ty dong, tang 7.7% YoY, tuong
400 10%
- - duong tang 27.2% QoQ, chti yéu do tinh hinh hoat dong kinh doanh mang

Q2/2025 QB3/2025 Q4/2025 Q1/2026 Q2/2026 N .. N | . N ., , . ., R .
van tai thuan lgi do tang quy mo, gia cudc va gia cho thué tau tang svck.

mmmmm Doanh thu thuan Bién lai gop

Bién lai sau thué

* Tinh trong 6 thang dau ndm 2026, doanh thu thuan dat 2,799 ty dong, tang

Doanhthu khaithdc tau - cang 14.5% YoY. Loi nhuan sau thué dat 797 ty dong, tang 15.9% YoY. Bién lai
o " gopvabién 3 sau thué m& rong an UGt e muc 40.4% va 28.5%.
1,200
122§ sz * Khai thac tau: Doanh thu khai thac tau néu chua tinh loai trir ndi bd
e0o 20% dat 1,502 ty dong, tang 8.1% YoY, tuong duong tang 18% QoQ do

400

200 10%

o tang quy mo6 doi tau svck, ghi nhan gia cudc va gia cho thué tau tang
Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 . . L. R - n , .
cao, vugt ngudng nam ngoai dugc gay ra bdi hiéu Ung front-loading.

mmm Khai thac tau Khai thac cang

o Bién (51 khai thC céng —momm Bién (& khai thac tau Bién ai gbp mang khai thac tau ghi nhan tang 2.2% YoY, tuong

] duaong tang 3.6% QoQ l&én muc 34.6%.
Chis6 gid cudcvantaindi A

f:::““ ® inza-Asia Contaner Index * Khai thac cang: Doanh thu khai thac cang quy 2/2026 néu chua tinh
#1000 loai trr n6i bo 158 ty dong, gidm nhe 1.6% YoY tir nén cao chii yéu do
$300 hiéu Ung front-loading nam 2025. Bién ai gbp mang khai thac cang
$e00 dat 45.8%, giam 8.2% YoY song tang 8.3% QoQ do tang phi dich vu
e khai thac cang so vd&i quy trudc, tuy nhién nhu cau van chua béng
= muc dot bién ctia 2025.
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““gi‘@:’ﬁz%%@*&@g;ﬁﬁiﬁgﬁfjﬁi%i%@% Gié cudc van tai @ mire cao trong Q2-2026. Sau khi digu chinh giam manh

Chisg gid cho thué tau container dinh han 22.9% trong 2 thang dau ndm do nhu cau van tai yéu trudc ky nghi (&, gia

o
e ~  cudc van tai noi A tdng manh gan 65% trong Q2 do nhu cau tang cao tai
::Z — khu vuc ndi A va dnh hudng mot phan tir chién tranh. Giad cudc van tai ndi
220 dia digdu chinh gidm nhe trong thang 7 do nhiéu hang tau da bd sung nang
i:: a2 lyc van tai. Tuy nhién, thoi tiét khdc nghiét trong khi nhu cau & muc cao
z:; N — khién tinh trang t&c nghén tai cac cang lén & Trung Quéc gay g&t hon, chi s6
S e 'M gia cudc van tai ndi A co ddu hiéu tang 7.5% tir day hoi thang 7.

Ngudn: HAH, Drewy, NHSV Research
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Tangtrudng XNKViét Nam - Trung Quéc * Gi4 cho thué tau qudc té tiép tuc tadng 7.6% YTD, do gian doan
0% trong hoat dong logistics va tinh trang tdc nghén tai nhidu cang ln,
oo nhu cau thué tau cao hon dé dam bao tan suét luu lugng cung Ung
R =N IS T N \'j --—- hang héa. Tir d6, chung t8i k¥ vong hoat déng cho thué tau dinh

20%

_/ han sé tiép tuc hod trg mad rong bién lgi nhuan mang khai thac tau

0%
trong H2-2026.

-20%

-40% e Tuyén Viét Nam — Lianyungang mang lai trién vong cho Hai An
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Ol Green Shipping Lines. Tinh dé&n thang 5-2026, téng s6 luong tau
— Xudrkhau Nhap khéu clia HAH dat 20 chiéc, trong dé tau Iris chay tuyén noi A tir Viét

Ngudn: Fiinpro, NHSV Research Nam - Lianyungang va hai tau dinh han mdi thém — Green Park va
Green Time du ki€n déng gép khong nho vao tang trudng lgi nhudn
n&m nay, déc biét khi nhu cau van tai Nai A cé dau hiéu hdi phuc
tUr cudi Q1 va gia cho thué tau T/C tang cao. Ngoai ra, dé dap uing
yéu cau phat trién trong giai doan mdi va dé dau tu 1-2 tau cl
trogn 2026, tai PHCD, HAH da théng qua viéc huy déng bang chao
ban t6i da 18.8 triéu trai phiéu kém chimng quyén ra cong chung,
du kién thu vé 1,883 ty dong. Tuy nhién, do hién tai gia ban tau
cling tdng manh, chung téi cho rang HAH sé& than trong hon vé viéc
dau tu them tau ngay trong nam nay. Vé thong tin chi tiét dgt phat
hanh va dau tu tau mdi, chdng tbi sé cap nhét trong cac béo cao

tiép theo.

* HAH gia tang vén dau tu 193 ty dong vao lién danh Hai An Shipping
Linesm, nang muc tdng dau tu clia cong ty 1én 793.3 ty dong (ty 1&
s hitu 40%) nhdm bé sung vén chu va chudn bj vén déi ing dé
thanh toan 2 tau mdi cta Hai An Green Shipping Lines — du kién

dugc ban giao vao thang 6/2028 va thang 9/2028.



N SECURITIES
VIETNAM

Bao cdo cap nhat KQKD Q2-2026

VAan tai va X&p d& Hai An (HOSE: HAH)

K&t qua kinh doanh tang trudng t6t dung ky vong
[

Do két qua kinh doanh H1-2026 van phu hgp véi ky vong va du phéng da diéu chinh trong Q1-2026, ching tdi quyét dinh

gilr nguyén du phéng theo nhu bang dudi day:

Dy phong két qua kinh doanh 2026F-2027F

Doanh thu thudn ndm 2026 du kién tang tét do (1) doanh nghiép gia tang

dau tu'thém tau thué dinh han, tdn dung bdi canh hién tai (2) gié cudc van
Doanh thu thuan 3,992 5,091 6,619 6,874 13i n6i dia didu chinh tdng cao & mét sé tuyén dudng, phi xép d& céng
dugc diéu chinh tang cao, (3) hoat dong thuong mai khu vuc N6 A dién ra

PN
SOl nol

Gid v8n hang ban (2,725)  (3,126)  (3,984)  (4,170)
Loi nhuan gop 1,267 1,965 2,635 2,704
Chi phi ban hang | 1 1 l

Chi phi QLDN (211) (147) (192) (199)
Loi nhuan sau thué 800 1,401 1,869 1,926
Téng tai san 7,290 8,714 10,731 12,352
Téngng 3,318 3,319 3,679 3,451
V6n chd s@ hiu 3,972 5,395 7,053 8,901
*Tang tru'dng doanh thu 2027 du’ phéng thap do ching téi chua cé di liéu
Tang truéng doanh thu 52.8% 27.5% 30.0% 3.8% cuthé vé ké hoach déu tu doi tau ctia HAH — yéu t6 quan trong quyét dinh
vao tang trudng doanh thu cta doanh nghiép
o R Bién lai gop du kién m& réng hon so vdi cling ky nho' gié cho thué tau tang
Bién lgi nhuan gbép 31.7% 38.6% 39.8% 39.3%
va gid phi, cudc dich vu van tai va khai thac cang duoc digu chinh tang
Bién lgi nhuan sau thué 20.0% 27.5% 28.2% 28.0%
ROE 20.1% 26.0% 26.5% 21.6%
ROA 11.0% 16.17% 17.4% 15.6%

Téng hop k&t qua dinh gia

1 P/E

50% 61,200 VND/cp

2 DCF 50% 62,000 VND/cp

Trung binh gia 61,600 VND/cp
Upside 27.3% gia 48,400 ngay 21/08/2026
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BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN BO TAI CHINH

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 1,534 1,265 1,275 21.2% 20.3%
Doanh thu thun 1,534 1,265 1,275 21.2% 20.3% 54% 42%
Khai thac tau (chua giam trir ndi bo) 1,502 1,273 1,389 18.0% 8.1%
Khai thac cang (chua giam trir ndi bo) 158 156 161 1.2% -1.6%
Gi4d von ban hang (898) (770) (708) 16.6% 26.8%
Lgi nhuén gép 636 495 567 28.5% 12.2%
Doanh thu tai chinh (10) 5 14
Chi phi tai chinh (38) (35) (39) 8.4% -2.8%
Chi phi ban hang & quan ly doanh nghiép (37) (35) (32) 6.5% 16.2%
Loi nhuan thuan HBKD 550 437 515 25.9% 6.8%
Thu nhap trudc thué 558 436 513 28.1% 8.9%
Loi nhuan sau thué 446 351 414 27.2% 7.7% 64% 43%
Lgi nhuan cua Cb coéngty me 352 300 362 17.2% -2.7%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 10,274 8,933 8,129 15.0% 26.4%
Tai san ngan han 2,295 1,772 2,293 29.6% 0.1%
Tién va DTNH 1,325 1,013 1,005 30.7% 31.9%
Khoan phai thu 682 496 1,032 37.5% -33.9%
Hang ton kho 201 163 154 23.1% 30.0%
Tai san dai han 7,979 7,162 5,836 11.4% 36.7%
Tai san ¢6 dinh 4,778 4,931 4,943 -3.1% -3.3%
Dau tu dai han 807 747 183 7.9% 340.1%
Tai san d& dang dai han 26 1 46 2622.3% -98.0%
Tai san dai han khac 666 686 536 -3.0% 24.3%
TONG NGUON VON 10,274 8,933 8,129 15.0% 26.4%
Ng ngén han 2,002 1,374 1,451 45.7% 38.0%
Phai tra ngudi ban 265 232 252 14.5% 5.2%
Ng vay ngan han 842 745 635 13.0% 32.7%
No dai han 2,175 1,520 1,868 43.1% 16.4%
Vay dai han 1,819 1,184 1,559 53.6% -24.0%
V6n chti s& hitu 6,097 6,039 4,810 1.0% 26.8%
V6n ¢c6 phan 1,883 1,858 1,299 1.3% 45.0%
L&i chua phan phdi 975 1,619 1,226 -39.8% -20.4%
CHi SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 41.4% 39.1% 44.4% 235dch -300 dch
Bién lgi nhuan tir HDKD 35.9% 34.5% 40.4% 132 dcb -453 dch
Bién lgi nhuén sau thué 29.1% 27.7% 32.5% 136 dcb -341dch
Ng vay rong/VCSH 43.6% 32.0% 45.6% 1,169 dcb -195 dch



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

