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KQKD theo quy HAH KET QUA KINH DOANH TOT VU'OT MUC KY VONG
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Doanh thu thudn Q3/2025 ting t6t 19.4 % svck, [én mirc 1,347.69 ty déng,

dwoc dong gop bdi cd mang khai thac cang va khai thac tau van tai. Bién lai
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30%

gop tang kha quan tlr mdrc 34.8% vao Q3/2024 Ién 36.8% nh¢ gia cho thué
20%
. tau tang kha quan, gia dich vu xép dé& tai cadng Hai An téng 5%, trong khi gia

o
o

o dAu nhién liéu VLSFO tiép tuc da gidm 19.3% so v&i dau nam.

+ Tinh trong 9 thang d4u n&m 2025, doanh thu thuan tang 36.3% svck. Tc d6

téng trwdng tuy c6 cham lai so v&i nira ddu ndm do giam bét anh hwdng cla
s Doanh thu thudn === Bién 14i gop Bién lai sau thué B .
hiéu &ng front-loading song van kha quan hon ky vong ban dau ching t6i

Doanh thu khai thac tau - ca s oA s £ .x N N
oanh thu khai thac tau - cang dwa ra. Lai gop va lai sau thué tang manh lan luot 93.4% va 130.1% svck
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1,400 s0% Nho tdng nhe cac khoan doanh thu tai chinh va gidm nhe chi phi ban hang.
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1,000 40%  Trong do:
800 30%
600 20% + Khai théac tau: Doanh thu khai thac tau 9 thang dau ndm dat 4,112.3
400
200 ‘ L 10% ty dong, tang 43.8% svck. Bat chap gia cwdc trwot dai tle cudi thang
- 0% . X X: v z . K A > 2
R S S R . 6 - trwdc khi thué doi irng dwoc &p nhw dyw kién ban dau cta Tong
& o @ G U o O . 5 .z 2 .
N & @ X & ¢ @ thong Trump, gia cho thué tau van tién lIén do san Iwgng on dinh tai
mmmmm Khai thac tau K hai thac cang A © PRI . ‘A > = N
Bien 151 kha thac cAng Bien & Khat thac tau khu vec Chéau A- Thai Binh Dwong, trong khi nhiéu cang gap tinh

trang tac nghén, cac héng tau c6 xu hwéng huy ddng thém tau thué

Gid dau nhién ligu VL.SFO do tinh linh hoat, chi phi dAu tu th&p, ddng thoi dé& duy tri loi nhuan.

Ngoai ra, viéc tding manh doanh thu khai thac tau con dén tir viéc cho

@
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thué 2 tau moi thém GAMA va ZETA véi mirc cudc phi kha quan.
-19.3%

+ Khai thac cang: Doanh thu khai thac cang 9 thang dau nam dat 451

3

ty ddng, tdng 21.2% svck ting tét hon strc ting doanh thu 6 thang

3
3

Price: US § per Metric Tonne

d4u nam nhd doanh nghiép tang gia phf dich vu 5% va nhu cau van

dam bao kha quan. Tuy nhién, bién Igi nhuadn mang khai thac cang

450

Aug 23,2024 Jan 10,2025 May 30,2025 Oc17, 2025 gidm manh 14% svck do tdng cao chi phi khi gia tang canh tranh tai

khu vuwec
+ Gia cwée ndi A giam sau trong Q3 réi hdi phuc vao Q4, gia cwée van tai
Gia cwéc van tai ndi A thé gi&i nhin chung van giam, duy tri mirc thap. Sau khi tdng néng trong
Us$/40ft ® nura-Asia Contaier Index (USH/401) Q2 khi nhu cau tang dot bién, gia cwdc van tai bién thé gioi va noi A diéu
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chinh gidm manh 1an lwot 52.7% va 31.9% t&» mic dinh Q2 trong Q3/2025.
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Gia cwdc van tai ndi dia van duy tri 6n dinh.
$800
-31.9% ., A s o X . X X L, 2 , z .
* Gia cho thué tau tang tot, la yeu to gop phan thac day doanh thu khi

$700
HAH ting cung tau (ZETA). HAH thwéng cho thué tau véi gia cb dinh trong
vong 1-2 nam. Dién hinh nhw tau GAMA véi strc tré 3,500 TEU cé thdi han
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thué kéo dai 2 nam. Viéc gia thué tau dinh han tang kha quan 4.5% trong Q3

I diéu kien d& HAH m& rong doanh thu va bién lgi nhuan khi tiép tuc tiép
@@gﬁ@g& Sttty };,#@Wgrpagg nhan thém tau Zeta cho Sealead Shipping thué dinh han, chay tuyén Dia
Trung Hai — Béc Phi — B& Béng nuéc My.
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+ Tiép tuc mé réng doi tau, tra trwéc ngwei ban tiép tuc ting manh
Gia cho thué tau , . .
trong Q3/2025. HAH da théng qua ke hoach dau tw 2/4 tau container,

2.200

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

avg 212782

USD. Muc dich st dung tau la dé di tuyén Trung Hai — Chau Au/ B&

7 .95 Tay MY, dy kién dwoc thué trong vong 3 nadm ngay sau khi ban giao

2040 a
01-Jon 2025 01-Mar 01-Moy 01-Jd 01-Sep 01-Nov tau .

Tra trc ngudi ban « Lién doanh v&i VSC, ddy manh mang van tai bién. Ngoai ra, HAH cling

900

800 VSC thanh lap coéng ty TNHH Hai An Green Shipping Lines véi von
o0 didu I& 1,000 ty ddng, trong d6 HAH gbp 40% - 400 ty ddng nham doéng
0 thém tau 7000 TEUs, khai thac tuyén van tai quéc té, tir 6 mé ra
%gg I I nhiéu co hoi phat trién gitra ddi bén trong thoi gian téi.

0
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

Trién vong Q4/2025 va 2026:
+  Gia cuwdc nodi A du kién hdi phuc trong Q4 nhé nhu cdu ting vao mua |& hoi.

+ Theo Danish Ship Finance, cung tau d& dwoc 1&n ké hoach tang 30% trong ndm. Viéc ddi tau mé rong vwot nhu cau
c6 thé chua tac dong téi gia thué tau dinh han trong ngén han song dw kién gia tri tau cl dbi mat véi sy diéu chinh

manh trong th&i gian ti, dw kién trong 2026-2027.
« M& rong doi tau gilp tdng san lwong van tai, thic day doanh thu trong trung va dai han.

+ Hop tac véi Viconship — méi quan hé hai bén cling c6 loi: V&i lwong tau dang dwgc mé rong manh mé trong khi
cang Hai An con nhiéu han ché vé vi tri va cdng suét khai thac, viéc hop tac véi Viconship hé trg Hai An van hanh
tau dwoc linh hoat hon, ddng thdi ddm bao doanh thu mang khai thac cta cGa ddi bén VSC - HAH. Vé tinh canh
trong mang nay, BLD Hai An cho biét hai bén da dwa ra théng nhat dé dam bao cang cla Viconship va céng Hai An

khéng xam pham lgi ich cta nhau.
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Dwa trén két qué kinh doanh 3Q2025 tét hon ky vong ban dau ching tdi dwa ra, ching t6i quyét dinh diéu chinh dw

phéng két qua kinh doanh va tang nhe dinh gia theo bang sau:

Doanh thu thuédn ném 2025 duoc ky vong tédng tét nho (1) hiéu ting

Doanh thu thuin 2613 3.992 5160 5502 front loading nira dau ndm 2025, (2) nhu cau cho thué tau van kha

quan trong 2025 véi mike gia cho thué tét, (3) nhu céu van tai Noi A

vén én dinh, (4) khai thac cdng kha quan, gia dich vu ting

Gié vén hang ban (2,002)  (2,725) (3,242)  (3,477)
Loi nhuan gép 611 1,267 1,918 2,115
Chi phi ban hang - - - -
Chi phi QLDN (125) (211) (155) (196)
Loi nhuan sau thué 358 800 1,392 1,504

Téng tai san ting cao chd yéu do doanh nghiép tiép tuc mé réng
Tbng tai san 5,359 7,290 8,697 10,288 d6i tau, téng sé tau khai thac tinh dén nay dat 18 tau, téng stic ché
dat hon 29,300 TEUs

T6ng no 2,188 3,318 3,389 3,492

Vén chi sé hiru 3,171 3,972 5,307 6,796

Tang trwdng doanh thu -18.5% 52.8% 29.3% 8.4%

Bién loi nhuén dw kién tang tét do (1) nira ddu ndm hoat dong kinh
Bién lgi nhuan gop 23.4% 3L.7% 37.2% 37.8% doanh tang truéng tich cuc khi nhu cdu ting cao dét bién, (2) gia
déu nhién liéu tiép da gidm.

Bién loi nhuan sau thué 13.7% 20.0% 27.0% 26.9%

ROE 11.3%  201%  262%  22.1%

ROA 6.7% 11.0% 16.0% 14.6%
Lai suét chiét khau 14.0%
Uéc tinh téc do ting trwdng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 13,555
(+) Tién mat va dau tw ngén han (ty VND) 992
(+) Bau tw vao cong lién lién doanh, lién két (ty VND) 174
(-) N ngén han va dai han (ty VND) (2,330)
(-) C6 ddéng khong kiém soéat (695)
Gia trj vén cha s hivu (ty VND) 11,696
S6 lwong cb phiéu lwu hanh (triéu) 169
Gia muc tiéu (VND/cd phiéu) ~69,270

1 P/E 50% 69,570
2 FCFF 50% 69,270

4 Trung binh gia 69,420 (+17% gi& 59,300 ngay 10/12/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 3/2025

Q3-2025 Q2-2025 Q3-2024 QoQ YoY %KH2025  %2025E
Doanh thu ban hang 1,348 1,275 1,129 5.7% 19.4%
Doanh thu thuan 1,348 1,275 1,129 5.7% 19.4% 75.0% 73.5%
Khai thac tau 1,424 1,389 1,140 2.5% 25.0%
Khai thac cang 159 161 128 -1.0% 24.6%
Loai trir ni bd (459) (484) (369) -5.0% 24.4%
Gia v6n ban hang (852) (708) (736) 20.3% 15.7%
Loi nhuan gép 496 567 392 -12.5% 26.4%
Doanh thu tai chinh 14 14 8 5.8% 84.4%
Chi phi tai chinh (33) (39) (34) -14.1% -2.1%
Chi Bhi ban hang & quan ly doanh (46) (32) (46) 43.4% 0.4%
nghiép
Loi nhuan thuan HDKD 438 515 326 -14.9% 34.3%
Thu nhap trwéc thué 435 513 321 -15.1% 35.4%
Loi nhuan sau thué 353 414 277 -14.8% 27.6% 91.3% 74.8%
Leii nhuén cua CD cong ty me 304 362 199 -15.9% 52.6%
BANG CAN DOI KE TOAN
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
TONG TAI SAN 8,265 8,129 6,644 1.7% 24.4%
Tai séan ngan han 2,475 2,293 1,664 8.0% 48.8%
Tién va DTNH 894 1,005 805 -11.0% 11.0%
Khoan phai thu 1,352 1,032 604 30.9% 123.6%
Hang tdn kho 138 154 75 -10.9% 83.3%
Tai san dai han 5,790 5,836 4,980 -0.8% 16.3%
Tai san cb dinh 4,795 4,943 4,205 -3.0% 14.0%
Tai san d& dang dai han 90 46 19 95.2% 376.9%
PAu tu dai han 192 183 167 4.7% 14.5%
Tai san dai han khac 585 536 476 9.3% 23.0%
TONG NGUON VON 8,265 8,129 6,644 1.7% 24.4%
N ngén han 1,479 1,451 1,024 2.0% 44.4%
Phai tra nguwdi ban 245 252 196 -2.8% 25.1%
No vay ngan han 640 635 430 0.8% 48.9%
No’ dai han 1,751 1,868 1,996 -6.3% -12.3%
Vay dai han 1,442 1,559 1,684 -7.5% -14.4%
Vén chi sé hivu 5,035 4,810 3,624 4.7% 38.9%
Vén cb phan 1,689 1,299 1,213 30.0% 39.2%
L&i chwa phan phéi 1,012 1,226 773 -17.5% 30.9%
CHi SO TAI CHINH
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
Bién lgi nhuan gép 36.8% 44.4% 34.8% -7.6% 2.0%
Bién lgi nhuan tir HDKD 32.5% 40.4% 28.9% -7.9% 3.6%
Bién loi nhuan sau thué 26.2%  325%  24.5% -6.3% 1.7%
T6ng ng vay/VCSH 41.3% 45.6% 58.3% -4.3% -17.0%
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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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