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Két qua kinh doanh theo quy ciia HAH KET QUA KINH DOANH AN TU'ONG NHO HIEU 'NG
1400 0% FRONT LOADING
1200 40%  Front-loading 1a viéc ddy manh xuétinhdp khdu hang héa truéc khi cac thay déi chinh
1,000
800 30%  séach co hiéu luc, nhuw tang thué hodc dinh céng. Muc dich la dé tranh cac tac dong bét
600 20%  loi ttr nhitng thay déi nay, dém bdo hang héa duoc van chuyén kip thoi va téi wu chi phi.
400 10%
200
% e A ” X A ’
0 0112024 0212024 0312024 Q42024 QL2025 0212025 0% Doanh thu thuan Q2/2025 téng tot 34.35% svck, 1én mic 1,274.67
s Do th thudn — Bion 15 sau thud ty dong, nh& hiéu ng front-loading trwdc thém 4p thué doi irng cla
Téng théng Donald Trump. Bién lai gdp tdng manh tr m&c 26.34%
Doanh thu khai thac tau & cang HAH .
L 600 vao Q2/2024 1én 44.44% gia cwéc van tai tang cao khi nhu cau tang
Lo dét bién, trong khi gia dau nhién liéu VLSFO tiép tuc da gidm. Tinh
1,000 trong 6 thang dau nam 2025, doanh thu thuan tang 47.85% svck,
800 r Y r Y Y
600 1ai gop va lai sau thué tang manh lan lwot gap 1.7 lan va 2.9 lan svck.
400
200 Trong do:
Qli2024 Q2/2024 Q3/2024 Qa/2024 QL2025 Q22025 * Khai thac tau: Doanh thu khai thac tau trong nira dau nam 2025
m Khai thac tau Khai thac cang .
dat 2,688.12 ty déng, tdng manh 56.35% svck do (1) nhu cau vén
Intra-Asia container index tai hang héa tang manh — hiéu (ng front-loading trudc ngay ap
o thué déi irng, dong thai khién gid cudc van tai tang cao, (2) van
hanh 2 tau cl m&i mua - GAMA va ZETA
800
* Khai thac cang: Doanh thu khai thac cang nira dau nam dat
6”” 291.83 ty dbng, ting 19.4% svck chu yéu nhd hudng Lgi tir hoat
400 dong van tai tat bat.
2 + Gia cwéc ndi A 6n dinh, gia cwéc van tai thé giei di xudng khi
03/07/2024 30/08/2024 27/10/2024 241272024 19/02/2025 18042025 15/06/2025 . . , ,
T nhu cau giam. Trong Q2/2025, sau khi thdng tin vé thué doi (rng cla
Gia cwéc toan cau A N
5000 chinh quyén Tong thong Trump dwgc dwa ra vao ngay 2/4/2025 va
w0 tinh hinh cang thdng dia chinh tri leo thang, gia cwéc van tai bién
. tang vot gan 60% so v&i mirc day gan nhét trong thang 3 rdi gidm
dan sau khi Myx dat dwoc cac thda thuan thwong mai phu hgp hon
véi Trung Québc va cac nwéc khac trén thé gidi, tinh hinh chién sw
w0  dan 6n dinh. Gia cudc tai khu vue ndi A 6n dinh hon nhd cau duy tri
t6t.
2022 2023 2024 2025 b
+ Gia cho thué tau c6 dinh trong 1-2 ndm té&i. Theo thong tin tir Ban
Gid cho thué tau . Ianh dao HAH, hién hau hét cac tau cho thué ciia HAH déu dwoc cac
= ya hang tau 1&n ky hop ddng gia cb dinh trong vong 1 nam téi. Duy tau
2100 N / Y
o~ N GAMA vé&i stre trd 3,500 TEU c6 thoi han kéo dai 2 ndm. V@i nhu cau
. ‘ thué tau ci dang dwoc wa chudng tinh linh hoat va chi phi dau tw
o monoen N/ thdp, ching toi cho rang d& hop ddng gia cb dinh sé& khién HAH
- v oimms orve khoéng don dwgc “gié mat” khi gia thué tang kha quan, du gia cho thué

2 cGa HAH hién van & muc tét.
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Gia dau VLSFO giam manh trong Q2 Gia dau nhién liéu tiép tuc da giam 4.8% svqt trong quy 2/2025 khi
nhu cau loc dau thdp, cang thang dia chinh tri thuyén gidm va trién
vong tang trwdng toan cau yéu di trwdc tinh hinh thué quan phc tap
t Chinh quyén Téng théng Trump. Tl do, bién loi nhuan cta doanh

nghiép van tai mua nhién liéu gia spot nhw HAH day lén.

L3 + Tiép tuc mé& rong doi tau, tra trwéc ngwdi ban tang manh trong

Apr 5, 2024 Aug 23, 2024 Jan 10, 2025 May 30, 2025

Tré tréc ngudi ban Q2/2025. HAH da thdng qua ké hoach dau tw 2/4 tau container, trong
tai trung binh khoang 3000 TEU, dong tai Jiangsu New Yangzi
Shipbuiding Co., Ltd, Trung Quéc v&i vén dau tw tdi da dat 92 triéu
USD. Muc dich st dung tau la dé di tuyén Trung Hai — Chau Au/ B&
Tay MY, dy kién dwoc thué trong vong 3 nadm ngay sau khi ban giao
Q1/2024  Q2/2024 Q3;24 Q4zz4 lezs o22025  tau. Ngoai ra, theo BLD HAH, gilra thang 10/2025 t&i day doanh

nghiép sé nhan ban giao tau ci vé&i trong tai khoang 1100 TEU, dw

kién khai thac tuyén ndi dia nham tang thi phan.

Trién vong ntra sau 2025:

Gia cuwdc va nhu ciu van tai bién dy kién 6n dinh sau giai doan tdng néng. Sau giai doan tang néng trong quy 2 do
hiéu (rng front-loading, dw kién gia cuéc duy tri trang thai tai 6n dinh do dw thira cong suét, song cac mirc ap thué
quan gan day va viéc My tiép tuc hoan ap thué 1én Trung Quédc thém 90 ngay cho thay tin hiéu lac quan hon.

Gia cho thué tau dwoc ky vong van cé thé tang nhe trong ngan han do nhu cau thwong mai 6n dinh va tinh linh hoat
khi thué thay vi ddng m&i. Tuy nhién, hau hét cac hop ddng cho thué tau hién tai ciia HAH dwoc chét theo gia cb
dinh nén khdéng dwoc hwéng loi khi gia cho thué tang.

M@ rong doi tau gilp tang san lwgng van tai trong trung va dai han

Hop tAc v&i Viconship — mbi quan hé hai bén cung cé loi: V&i lwong tau dang dwoc mé rong manh mé trong khi
cang Hai An con nhiéu han ché vé vi tri va cong suét khai thac, viéc hop tac véi Viconship hd trg Hai An van hanh
tau dwoc linh hoat hon. V& tinh canh tranh gitra cang d6i bén, BLD Hai An cho biét hai bén d& dwa ra théng nhat dé

dam bao cang cla Viconship va cang Hai An khéng xam pham lgi ich ctia nhau.
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Dua trén két qua kinh doanh 1H2025, ching t6i quyét dinh diéu chinh dw phéng két qua kinh doanh va tang nhe dinh

gia theo bang sau:

Doanh thu thudn nam 2025 dugc ky vong tang tét nhér (1) hiéu ting

Doanh thu thuin 2613 3,002 4,882 5,051 front loading nira déu ndm 2025, (2) nhu céu cho thué tau vén kha
quan trong nira sau 2025 véi mire gia cho thué tét, (3) nhu cdu van
tai Noi A van én dinh

Gia von hang ban (2,002)  (2,725) (2,763)  (2,964)

Loi nhuén gép 611 1,267 1,767 1,801

Chi phi ban hang - - - -

Chi phi QLDN (125) (211) (220) (253)
Lo nhuan sau thué 358 800 1,181 1,163
Téng tai san tdng cao chi yéu do doanh nghiép tiép tuc mé réng
Tbng tai san 5,359 7,290 8,395 9,464 d6i tau — tau cho thué va 1 tau chay néi dia duw kién tiép nhan vao
gitra thang 10.
T6ng no 2,188 3,318 3,662 3,580
Vén chl sé hiru 3,171 3,972 4,733 5,885
Tang trwdng doanh thu -18.5% 52.8% 22.3% 3.5%
Bién loi nhuan dw kién téng tét, chd yéu do nira déu ndm hoat déng
Bién loi nhuan gop 23.4% 31.7% 36.2% 35.7% kirﬁh doanh téng trudng tich cuc khi nhu céu tédng cao dét bién. D’u’
kién trong ntra sau 2025, gia cwéc vén tai di giao dong & mirc thap
hon d4u 2025, do nhu céu gidm trong khi duw cung,
Bién lgi nhuan sau thué 13.7% 20.0% 24.2% 23.0%
ROE 11.3% 20.1% 25.0% 19.8%
ROA 6.7% 11.0% 14.1% 12.3%
L&i suét chiét khau 11.4%
Uéc tinh téc do tang trwdng dong tién dai han 5.0%
Gié tri doanh nghiép (ty VND) 12,906
(+) Tién mét va dau tw ngén han (ty VND) 992
(+) DAu tw vao cong lién lien doanh, lién két (ty VND) 174
(-) No ngén han va dai han (ty VND) (2,330)
(-) Cb déng khong kiém soat (695)
Gia tri von cha s& hiru (ty VND) 11,047
Sé lwong cb phiéu lwu hanh (triéu) 169
Gia muc tiéu (VND/cé phiéu) ~65,400
1 P/E 50% 66,400
2 FCFF 50% 65,400

4 Trung binh gia 65,900 (+4.6% gi& 63,000 ngay 12/8/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 2/2025 VA H1/2025 THEO NIEN BQ TAI CHIiNH

Q2-2025 Q1-2025 Q2-2024 QoQ YoY %KH2025  %2025E
Doanh thu ban hang 1,275 1,169 949 9.0% 34.3%
Doanh thu thuan 1,275 1,169 949 9.0% 34.3% 57.6% 50.1%
Khai thac tau 1,389 1,299 999 6.9% 39.0%
Khai thac cang 161 131 136 22.9% 18.4%
Loai trir ndi bo (484) (419) (315) 15.5% 53.7%
Gia von ban hang (708) (784) (699) -9.7% 1.3%
Loi nhuan gép 567 385 250 47.2% 126.7%
Doanh thu tai chinh 14 12 o) 11.5% -1,017.8%
Chi phi tai chinh (39) (36) (35) 6.9% 11.7%
Chi Ehi ban hang & quan ly doanh (32) (34) (44) 5.20% -26.8%
nghiép
Loi nhuan thuan HDKD 515 332 173 55.0% 197.9%
Thu nhap trwéc thué 513 333 172 53.9% 197.2%
Loi nhuan sau thué 414 274 128 51.4% 222.5%
Leii nhuan cua CDb cong ty me 362 233 112 55.0% 223.4%
BANG CAN BOI KE TOAN
Q2-2025 Q1-2025 Q2-2024 QoQ YoY
TONG TAI SAN 8,129 7.839 5,925 3.7% 37.2%
Tai séan ngan han 2,293 1,841 1,558 24.6% 47.2%
Tién va DTNH 1,005 1,116 402 -9.9% 150.2%
Khoan phai thu 1,032 507 882 103.6% 17.0%
Hang tdn kho 154 70 74 120.8% 109.3%
Tai san dai han 5,836 5,998 4,367 -2.7% 33.6%
Tai san cb dinh 4,943 5,134 3,570 -3.7% 38.5%
Tai san d& dang dai han 46 59 22 -21.7% 106.2%
Dau tw dai han 183 179 162 2.3% 13.4%
Tai san dai han khac 536 513 501 4.3% 7.0%
TONG NGUON VON 8,129 7.839 5,925 3.7% 37.2%
N ngén han 1,451 1,305 1,026 11.1% 46.6%
Phai tra nguwdi ban 252 200 212 26.0% 19.2%
No vay ngén han 635 572 433 11.0% 46.6%
No dai han 1,868 2,034 1,545 -8.1% 21.0%
Vay dai han 1,559 1,724 1,285 -9.6% 21.3%
Vén chi sé hivu 4,810 4,500 3,355 6.9% 43.4%
Vén cb phan 1,299 1,299 1,055 0.0% 23.1%
L&i chwa phan phéi 1,226 1,287 740 -4.8% 65.5%
CHi SO TAI CHINH
Q2-2025 Q1-2025 Q2-2024 QoQ YoY
Bién lgi nhuan gép 44.4% 32.9% 26.3% 11.5% 18.1%
Bién lgi nhuan tir HDKD 40.4% 28.4% 18.2% 12.0% 22.2%
Bién lgi nhuan sau thué 32.5% 23.4% 13.5% 9.1% 19.0%
No vay rong/VCSH 45.6% 51.0% 51.2% -5.4% -5.6%
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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