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N

Ngay 31/03/2025

Gié hién tai: 52,800 VND
Gia ky vong: 60,180 VND (+14%)
Khuyén nghi:

Ma cb phiéu

HAH

Gia cao nhét 52 tuan (VND)

Gié thAp nhat 52 tuan (VND)

Vén hoéa (ty déng)

KLGD trung binh 52 tuan (CP)

Sé lwgng cp dang lwu hanh (Tr CP)
Beta diéu chinh
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Dién bién gia c6 phiéu HAH
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Gia dong ctra

HAH — VIPNG VANG GIU’A BOI CANH NHIEU BIEN SO

CTCP Van tai va Xép d& Hai An (HAH) thanh lap nam 2009 trén co s& gop vén ctia bén don vi bao gdm CTCP Cung &ng va
Dich vu Ky thuat Hang hai, CTCP Hang hai Ha Ngi, CTCP Béng méi va stra chira tau Hai An va CTCP Hai Minh. Cong ty
hoat déng chinh trén Iinh vuc khai thac cadng va van tai, cha yéu tai dia ban Ha Néi, Hai Phong, TP.HCM, Pa Néng, Ba Ria -
Viing Tau.
Luan diém dau tw:
+ Trién vong trong ngan han:

+ Néng lwc van tai s& moét toan nganh. Tinh dén hét ndm 2024, néng lwc van tai ctia HAH dat mic 26,500 TEUS,

dirng sb 1 toan nganh trong nwéc, va lot vao top 100 doanh nghiép van tai Ién nhat toan ciu. Bén canh do, cong ty
ciing khéng nglrng gia tadng dau tw mua/ déng tau d& ndm bét co hoi tang trwdng.

+ Nhu cau thué tau trong ndm 2025 van dwoc ky vong duy tri khd quan do (1) Gia tdng nhu ciu thué tau Feeder hoat
dong trén tuyén ndi khu hodc gom hang theo mé hinh Hub & Spoke, (2) Gi4 tri thué thdp hon nhiéu so vé&i gia tri
dau tw tau, (3) Linh hoat theo mua vu. Gia cwéc thué tau gitk mire cao 1a bwdc dém cho gia tang bién loi nhuan.

+ Trién vong trung va dai han:
+ Nhu cau van tai xuat khau trong trung va dai han dw kién téng twong déi kha quan nhé dong vén FDI
+ Viét Nam trong nhi*rng ndm qua ludn tich cwc tham gia vao cac hiép dinh thwong mai qudc té, va la dbi tac chién
lwoc toan dién véi 12 qubc gia trén thé gidi. Pay la diéu kién thic ddy hoat dong thuwong mai trong dai han.
Yéu t6 can theo doi:
+ Nhu cdu tiéu dung trong nwéc va tinh hinh ting trwdng kinh té trong ndm 2025

+ Dién bién gi4 cwéc van tai trong va ngoai nuéc.

Chinh sach bdo ho va m&c dd anh hwéng Ién tinh hinh thwong mai toan cau.
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Lich str hinh thanh va phat trién ctia doanh nghiép

2009 2010 2011 2012 -2015 2016 2021 2023
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A 4 .
= Thanh lap CTCP Van * Gop von thanh lap CT = Niém yét cé phiéu HAH lén = Xay dyng trung tam logistics
tai va xép d& Hai An, TNHH Dai ly va tiep vién san chirng khoan HoSE = Nang c&p ciu cang Hai An
xay dwng bai Hai An, CTCP dich wu = Tiép nhan tau thir 10 Haian Rose
container tong hop Hai An = Mé& thém tuyén noi A
. = Thanh 1ap cong ty con = Trién khai dich vu van tai tuyén « Tré thanh dai Iy cho
Cang Hai An Hai Phong — H Chi Minh — Hai hing tau SM Line
Phong Corporation — Han
= Mua tau container Haian Park & Quéc tai Viet Nam

Haian Song

Ngudn: HAH, NHSV Research téng hop

Trang 4
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Co cau té chirc doanh nghiép

e

HAIAN GROUP
I

Cong ty TNHH Céng CTCP Dich vu céng CT TNHH Lién CT TNHH Van tai CTGiao nhan Vén CTTNHH Pan
Hai An Luwru Nguyén Cai Mép doanh Zim Hai An Container Hai An taiHai An Hai An

Ty IE 5 hifu: 100% Ty =5 hifu: 51.54% Tyl =5 hifu: 51% Ty IE 55 hitu: 50.5% Ty Ié =5 hifu: 36.16% Ty I8 55 hitu: 51%

Tyl =& hitu: 60%

Ty IE & hifu: 68.03% Ty IE 55 hifu: 54.85%

I. TONG QUAN

DOANH NGHIEP

Ngudn: HAH, NHSV Research téng hop

Trang 5
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Co cau té chirc doanh nghiép

Co ciu s& hivu ciia HAH

Hién tai c6 gan 130 triéu cb phiéu dang lwu hanh trén thi truong

trong d6 c6 hon 8.5 triéu cd phiéu méi dwoc phat hanh dé 5%

chuyén déi trai phiéu sang cb phiéu. Co cau cb déng ctia HAH
nhin chung kha phan manh khi tinh dé&n cudi ndm 2024 c6 t6i

A 2 . > o , . = T4 chure (t 3 Qi 5
trén 48% vdn cb phan dwoc ndm gitr bdi cac td chire, dinh ché 0 ehire (trong va ngoai nuge)

49%

<. , < <. , PR o L. 4k = Céanhant 5
tai chinh trong va ngoai nwoc. Trong dd, tlr ndm ngoai dén nay, & rhan frong iuoe
= Ca nhan nwéc ngoai

quy Leadvisors da lién tuc mua vao cb phan ctia HAH, va la ¢

déng 1&6n duy nhat véi ty 18 ndm gilr 1a 11.38%. Ban lanh dao

ctia doanh nghiép hién tai nam giv khoang 4.15% téng vén cb

I TéNG QUAN phan, trong d6, chi tich HDQT — 6ng Vi Thanh Hai va nguoi
: ! than — ndm gir khoang 3.68%. Vén didu 18 (ty déng)
; B ; . 1213
T 2021 dén nay, HAH da thwc hién tang von diéu 1é trong 3 1055
nam lién tiép (2022 — 2024) nham mé rong ddi tau, duy tri vi thé
s6 1 toan nganh. 703
488 488 I
2020 2021 2022 2023 2024

Nguén: HAH, NHSV Research téng hop
Trang 6
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Linh vwc hoat déng trong tam va cac dong san pham chinh

Linh virc hoat ddng trong tdm ctia HAH |& van tai container, cung cp dich vu cang bién, logistics,...

+ Van tai bién (Khai thac tau): hoat déng kinh doanh chinh ctia HAH hién nay v&i ty trong doanh thu trong ndm
2024 14 80%. HAH thwong khai thac tuyén van tai ndi A. Tinh dén nay, HAH la mét trong nhitng doanh nghiép

ndi troi trong nganh van tai bién nhd sé& hivu doi tau tré, Indng lwe van tai lon.

+ Khai thac cadng: Cang Hai An & ha lwu séng Cam. Truéc 2015, hoat dong kinh doanh chi yéu ctia HAH 1a khai
thac cang. Tuy nhién, tir khi cdu Bach Dang dwoc trién khai xay dwng vao ndm 2016, doanh nghiép da chuyén
dan hwéng sang mang khai thac tau. T d6, cdng Hai An déng vai trd hé trg cho hoat déng van tai ctia doanh

nghiép.

. TONG QUAN

Co cau doanh thu HAH theo linh vye kinh doanh Vi tri cang Hai An

DOANH NGHIEP
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Ngubn: HAH, Google maps, NHSV Research téng hop
Trang 7
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DOANH NGHIEP

Trang 8
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- VIETNAM
Chubi giéa tri cia doanh nghiép van tai bién HAH

Nguyén liéu dau vao déi véi cac doanh nghiép van tai la dau thd, cu thé véi HAH [a ddu VLSFO nhdm gidm phat thai khi chiva
lwu huynh. Do Viét Nam hién chuwa tw cung cap dwoc dau thd dap (ng nhu cau trong nwéc, cong ty chi yéu nhap khiu dau

tr Hong Kong. Chinh vi vay, gia nguyén liéu dau vao clia HAH thwéng bién dong theo gia dau qudc té.

Vé dau ra: Chudi gia tri cia HAH cho thay doanh nghiép da phat trién hé sinh thai twong dbi toan dién clia nganh van tai va khai
thac cang bién, tlr hoat ddng cho thué va van tai container — khai thac cang bién — kho bai va depot, trong d6 hoat déng van tai/
cho thué tau chiém ty trong lon.

Xét vé& &p luc canh tranh, do duoc bao ho béi didu 8 Bo luat Hang hai 2015 “Hang Phan tich ap lwc canh tranh

héa, hanh khach va hanh Iy van chuyén néi dia bang duong bién duoc chuyén ché Pl
bang tau bién Viét Nam. Té chirc, c& nhan tham gia van chuyén néi dia bang
duong bién phai dép tmg diéu kién do Chinh phi quy dinh.”, cac doanh nghiép ngfﬂ;ig;ha B6i thi moi
van tai trong nwéc thwong tap trung khai thac tuyén dwéong ndi dia, khién mac do
canh tranh gitra cAc doanh nghiép kha cao. Tuy nhién, nho loi thé nhéat dinh vé
nang lwc van tai, ching t6i van danh gia cao vé vi thé ctia HAH trong nganh. Quyénhg;khabh san p?r?ém hay
Chudi gia tri san xuat cia HAH
Cung cép dich vu Phan phéi
Giao nhan
@ Déu thé Clua b cuc
=== Chothué tau >

Van tai dwérng B

s s - .z Lwu kho tai cang
Lao déng Khai thac tau ey Van tai Cang bién x&p di hang héa

Lwru khothdng quan

L 4
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HAH la cong ty hang dau trong nganh van tai bién v&i nang lwe van tai vwot troi

Trong nganh van tai container, HAH dwoc coi mot ngdi sao Boi tau nganh van tai

nang lwc van tai trung binh khoang trén 1700 TEU/tau

+ Doi tau tré véi do tudi trung binh khodng 13-14 ndm tudi,

16
nh& "
> . . R 4 > . 12
* S& hiru d6i tau Ion voi tong sO lwong khoang 16 tau voi
thdp hon tudi tau trung binh cta cac doanh nghiép khac I
N QO Ry
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cung nganh (20 tudi). Khéng nhirng vay, doanh nghiép con & N ; ;
A . . &) S &Q
II. TONG QUAN tich cwc gia tdng nang Iwc van tai bang cach dau tw mua/ ,\r,z,oo
-~ dong tau mai. Tinh tlr 2015, nang lwc van tai cia HAH da ; o
HOAT 'DONG Nang lwc van tai
] : tang Ién nhanh chéng v&i CAGR dat 27.3%. TEU
25,000

VAN TAI & KHAI
THAC CANG

Hién nay HAH dang luan chuyén khodng 8 tau cho hoat dong 20,000

van tai, tuyén dwong van tai noi dia cha yéu la tuyén Hai
15 000 CAGR = 27.3%

Phong (HPH) — Ba N&ng (DAN) — Hb Chi Minh (HCM), sb con

10,000

lai 1& @& cho thué dinh han qua hop déng T/C. Thi phan HAH
tai thi trwong noi dia chiém khoang 27-30% trong viéc tw khai 5,000 I
" | I

thac. 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ngudn: HAH, NHSV Research téng hop

Trang 9
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Tong hop ddi tau cta HAH

06/2014 HAIAN PARK 2001 Ba Lan
10/2014 HAIAN SONG 1,121 01/2021
10/2015 HAIAN TIME 1,032 23 2001
05/2017 HAIAN BELL 1,200 21 2003 Durc
06/2017 HAIAN FAIR 1,688 2007 Durc 03/2018
11/2018 HAIAN LINK 1,060 14 2010 Nhat
. 05/2019 HAIAN MIND 1,794 12 2012 Quang Ninh
II. TONG QUAN 07/2020 HAIAN VIEW 1,577 15 2009 Nhat
HOAT DONG 04/2021 HAIAN EAST 1,702 16 2008 Durc
Vv Af‘i TAI ! & KHAI 05/2021 HAIAN WEST 1,740 16 2008 Trung Quéc
. . 0412022 HAIAN CITY 1,577 16 2008 Nhat
THAC CANG 11/2022 HAIAN ROSE 1,708 16 2008 Nhat
0412022 ANBIEN Bay (LK) 1,794 16 2008 Nhat
12/2023 HAIAN ALFA 1,781 Péng Mo 2023 Trung Quéc
04/2024 HAIAN BETA 1,781 Péng moi 2024 Trung Quéc
05/2024 AN BIEN Sky (LK) 1,781 bong maoi 2024 Trung Quéc
07/2024 HAIAN OPUS 1,781 Péng moi
11/2024 HAIAN GAMA 3,500 18 2007 Han Quéc
Téng sirc ché 26,500

Ch thich: Xam: Khong con khai thac, Xanh: Cho thué, Vang: Khai thac véan tai
Trang 10



II. TONG QUAN
HOAT DONG

VAN TAI & KHAI
THAC CANG

Trang 11

(¢ ) NH VIETNAM

San lwong van tai tang cao trong nam 2024, gia cwéc tang manh [a diéu kién dé
doanh nghiép van tai tang trwéng loi nhuan va doanh thu

Vé san lwong, tbng san lwong van tai container trong nam
2024 dat mirc 605,900 TEUs, tang 38.5% svck, vwot 9% ké
hoach nam 2024. Trong dd, san lwong tai thj trwdng van tai noi
dia dat mirc 403,839 TEUSs, chiém twong dwong 66.7% tong
san luwong, tdng 21% svck. Thi trwdng van tai qudc té dat murc

202,061 TEUSs, tang 92% svck.

Ngoai ra, trong nam 2024 ghi nhan sy tang tich cwc tr gia
cwdc van tai. Cu thé, du gia cwdc van tai ndi dia cia HAH dbi
v&i tau 40ft van gitr mre 6n dinh, gia cuwdc van tai qudc té tang
cao khoang 45.7% svck do (1) hoat déng thwong mai dién bién
tich cwc, dic biét trong giai doan trwéc thdm bau cir Téng
thédng Trump, cac doanh nghiép ddy manh hang xuét khau
trwdc mdi lo ngai vé thué quan, (2) tdc nghén tai cac cang Ion
khién tinh trang thiéu hut container va cung tau dién ra tram
trong hon. Sang dén nam 2025, ching tdi ky vong gia cudc tai
thi trwdng noi dia van twong dbi 6n dinh, gia cwdc van tai quéc
té dw kién sé& bién dong manh trwéc khi thé hién xu hwéng ré
hon tr quy 2. Bang gia cwédc niém yét dau ndm cla HAH ddi
véi tau 40ft tuyén van tai quéc t& nam 2025 da tang 19.9%

svck.

San lwong khai thac tau

605,900

474,062
437,525
391,761
348,862 I I

2020 2021 2022 2023 2024

Tinh trang tac nghén tai top 30 cang I&n trén thé gidi

¢

Ngudn: HAH, NHSV Research téng hop



II. TONG QUAN
HOAT DONG

VAN TAI & KHAI
THAC CANG

Trang 12

2 NH Vieriam

Van tai dwéng bién quéc té: tich cwe lién doanh, thic day san lwong khai thac tau
tang 38.5% svck

HAH |& mét trong s6 it doanh nghiép van tai Viét Nam khai thac tuyén dwdng van tai qubc té. Cu thé, trong ndm 2022,
HAH da khai trwong tuyén Viét Nam — Trung Quéc (Hai Phong — Kham Chau, Hai Phong — HongKong — Nansha).
Nam 2023, HAH da thanh lap lién doanh gém 2 cong ty ZIM va Hai An, véi thwong hiéu 1a Lotus Link va chinh thirc
khai trwong tuyén Déng Nam A (Hai Phong — HCM — Port KelLang), An Do (Hai Phong — HCM — Port KelLang
(Malaysia) — Kattupalli (An D6)). Hién hoat déng trong Lotus Link c6 2 tau thuéc Hai An & Haian Link (1,060 TEUS) va
Haian Rose (1,708 TEUs). Theo béo céo tir doanh nghiép, dén quy 2/2024, Lotus Link da bat dau c6 l&i trong quy

2/2024 va tang trudng loi nhuan déu trong cac quy sau dé.

M&i day trong Q4/2024, doanh nghiép cling da thanh lap lién doanh véi ONE dé khai thac tht nghiém tuyén Hai
Phong — Cai Mép — Singapore véi 2 tau HaiAn City (1,577 TEUs) va HaiAn Alfa (1,781 TEUs), mang lai san lwong
85,911 TEUSs, déng gép khoang 43% vao téng san lwong van tai quéc t& ctia HAH. Dy kién trong nam 2025, HAH sé

tiép tuc mé rong khai thac tuyén Viét Nam — Singapore, 1a tién dé cho sy phat trién 1au dai.

Ngubn: HAH, NHSV Research téng hop
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Hoat déng cho thué tau dinh han: gia thué tang tich cwc trong nam 2024.

Trong nam 2024, HAH da ting cwong cho thué tau dinh han trong béi canh gia thué tau hdi phuc tich cwc tré lai sau chudi

gidm manh trong 2023. Khach hang thué tau ctia HAH chd yéu dén tiv cac hang van tai Ion, thudc TOP 20 thé gidi nhw
Maersk, SealLead, ONE, CMA-CGM,... Gia cuéc thué tau sé dwoc chét dinh tiy vao thwong lwong gitra d6i bén. HAH thwong

tap trung cho thué tau qua hop dong dinh han T/C trong ngén han. Cu thé:
+ HaiAn Mind, View, East, West, va AnBien Sky c6 thoi han thué la 6 thang v&i mire gia thué tir 13,400 - 19,000 USD/ngay
+ An Bien Bay va HaiAn Opus cho thué trong 2 ndm vd&i gia thué 1an lwot la trén 40,000 USD/ngay va 24,000 USD/ngay

* HaiAn Gama - con tau dwgc mua nam 2024, c6 strc van tai vuot troi 3,500 TEUs véi téng murc dau tw 25 triéu USD (~625
ty dong) c6 ky han thué dén thang 6/2025 véi gia thué 30,000 USD/ngay. Hién nay tau Haian Gama dang dwoc treo cd

Il TéNG QUAN Panama dé dé& dang hoat dong trén thj trwdng hang hai qudc té.

HOAT .BONG Dw kién trong nam nay, doanh thu ti hoat déng cho thué tau van tang tich cwc nhe (1) Gia tdng nhu cau thué tau Feeder hoat

doéng trén tuyén nodi khu hodc gom hang theo mé hinh (Hub & Spoke), (2) Gia tri thué thAp hon nhiéu so véi gia tri dau tw tau,

VAN TAI & KHAI
THAC CANG

(3) Linh hoat theo mua vu trong béi canh tinh hinh thwong mai quéc té van con nhiéu bién sé

Giéa thué tau tang kha quan trong nira cudi nam 2024
2,200
max 2,071.71

2,000

1,800

1,600
avg 1,446.87

1,400

1,200

1,000
HARPER PETERSEN & CO

min 809.60

. z 800
Trang 13 Nguon: HAH, Harper Petersen, NHSV Research tong hop 01-Apr o1-Jul 01-Oct 01-Jan2024  O1-Apr o1-Jul 01-Oct 01-Jan 2025
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Hoat dong khai thac cang: hau phwong virng chac cho hoat déng van tai, giup tiét
kiém chi phi

Cang Hai An

Khai thac cang tirng la hoat déng kinh doanh chinh ctia HAH.

Tuy nhién, t& nam 2015 khi cau Bach Dang duoc xay dung,
lwu lwong tau vao cang Hai An gidm dang ké, hién nay phan
I&n cac tau vao cang Hai An la tau ctia ndi bd doanh nghiép.
Vé&i myc nwéc khoang -8.9m, cang Hai An phu hop véi tau
ché cong suét khoang 1,800 TEUs — mlrc cdng suét clia da sb

tau van tai ndi A cia HAH. San lwgng théng quan tai cang Hai

An dat mtre 350,000 TEU/nam.

Il. TONG QUAN T 2015, sau khi bd luat hang hai dwoc théng qua, ta thdy sw chuyén dich tir cac mat hang nhap khau sang hang noi
HOAT PONG dia tai cang Hai An. Cong suat khai thac cang ctia HAH ciing tdng manh tir 2021 nhé doanh nghiép day manh dau tw
VAN TAI & KHAI doi tau. Chung t6i tin rang trong trung va dai han, céng suét khai thac cang van tiép tuc duy tri & mic cao trén 100%
THAC CANG nhd (1) trién vong ting trwdng tét tr mang van tai (2) xu hwéng gia tdng ddi tau ciia HAH van tiép dién trong twong

lai. .

Cong suat khai thac cang caa HAH

TEUs

350,000 B¢ luat Hang Hoan thién xay dung 200%

300,000  hai 2015 cau B‘f‘ih Bang 156

250,000 109.1% 119 122 150%

200,000 92.4% ) ] .

100%

150,000

100,000 50%

50,000 l

0 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mmmm Xép hang xuét nhap khau = Xép hang ndi dia == COng suét khai thac cang

Trang 14 Nguén: HAH, NHSV Research tdng hop



II. TONG QUAN
HOAT DONG

VAN TAI & KHAI
THAC CANG

Trang 15
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Nguyén liéu dau vao: Gia dau VLSFO giir xu hwéng giam nhe & mirc nén thap, ho

tror tang bién 1ai gop

Dbi v&i doanh nghiép van tai, chi phi nguyén vat liéu thuwong
chiém ty trong cao nhét, cia HAH 1a 36% trong nam 2024.
Doanh nghiép thwdng thu mua dau VLSFO theo gia spot tw
HongKong, nén chi phi nguyén vat liéu cia HAH thwong di

theo gia dau trén thj truwong.

Tinh trong nam 2024, gia dau VLSFO gidm khodng 10%,
trung binh c& nam dat mrc gia khodng 610 USD/m3, hé tro
tang bién lgi nhuan gép mang khai thac tau cia doanh
nghiép 1én mirc 30.2%. Chi phi dich vu mua ngoai chiém
30% tdng chi phi vén nam 2024, bao gdm chi phi thué nha
kho, may méc va phwong tién van tai phuc vu cho hoat

doéng khai thac cang bién.

Co cau chi phi vén ctia HAH

.,

16%

= Chi phi nguyén vat liéu
Chi phi nhan céng
Chi phi khau hao

= Chi phi dich vu mua ngoai

= Khac

Gia dau VLSFO (USD)

1000
500
800
i Avg -10%

600

500

Sep 23, 2022 Jun 30, 2023 Apr 5, 2024 Jan 10, 2025

Nguébn: HAH, NHSV Research téng hop



y \/ 4 SECURITIES
@) NH VIETNAM

KQKD 2024: Doanh thu va bién lgii nhuan cua doanh nghiép

Doanh thu thudn clia HAH nam 2024 dat dinh 3,992 ty dong, tang Doanh thu va bién lgi nhuén HAH

5,000 50%
45%
40%
35%
30%
25%
2,000 20%

|
[\ l
doanh thu thuan, tdng 45.4% svck. Bién I&i goép mang khai thac ¢ I | ' 15%

52.8% svck. Bién lai gdp HAH phuc héi tr mirc 23.4% lén mic

z 4,000
31.7%, bién l&i sau thué twong tw tang 1én mirc 20%. Trong do:

3,000
+ Hoat dong van tai va cho thué tau: doanh thu chiém 80% tbng

1,000 10%
5%
0%

tau tang kha quan Ién mc 30.2% nh¢& trung binh gia cho thué

0
tau van tai quéc té tang 147% svck va gia dau vao VLSFO giam 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
nhe 10% & nén thép mmmmm Khai thac tau Khai thac cang
’ p KhC Bién loi nhuan gop

Hoat ddng khai thac cang: doanh thu chiém 6.5% téng doanh Bién loi nhuén sau thué
thu thuan, tang 31.7% svck. Bién 1ai gdp mang khai thac cang _ _ _
Bién |&i gop cac mang kinh doanh
gidm manh chd yéu do gia vén nhan céng va gia ting phi thué
. ] 74.2%
may moc, song khéng anh hwdng nhiéu dén hoat déng kinh
doanh ctia HAH do ty trong giam dang ké.

39.4%

Hoat déng khac (bao gdbm kho bai, depot): doanh thu chiém 30.2% 34.0%

13.5% téng doanh thu thuidn nam 2024, tdng manh 145.7% 19.8%

13.1%
svck. Bién |di gop tang cao tr 13.1% Ién mirc 39.4% do gia . .

thué ting va gia tdng nhu cdu st dung containers trong bdi Khal thac tau Khai théc cang Kho bai, depot khac

> 2 ~ L, - ., N , e m2023 m2024
canh tac nghén kéo dai tai cac cang Ién. Dy kién trong 2025,

Nguébn: HAH, NHSV Research téng hop

gia dich vu cho thué kho sé& tang trong bién do 0 — 4%, hé tro

tang nhe bién lgi nhuan mang tho thué kho bai, depot nay.
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DPé phuc vu cho ké hoach mua déng 2 tau méi va mua tau
Ion Haian Gama trong nam 2024, HAH da tang manh n¢
vay dai han lén mirc 1,797.9 ty dong (+81.1% svck). Ciing
trong nam 2024, HAH phéat hanh 500 ty déng trai phiéu
chuyén déi dai han nhdm nhanh choéng bd sung vén mua
tau. Ty & don bay tdng manh I1én mdc 58.7%. Chi phi i vay
leo thang 1én m&c 101.19 ty déng trong nam, tdng 37.9%

svck.

Ty I& don bay Toéng no’ vay/VCSH

58.7%

45.8%
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0,
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Ty Ié don bay ting cao trong giai doan doanh nghiép tiang vén mua tau

HAH gia tang vay no
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Tong hop médt vai chi sé tai chinh vé HAH

Kha ning thanh khoan Ty & don bay
2.50 35.0%
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25.0%
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0.50
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0.00 0.0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
—O=— Hé sb thanh toan tién mat =< Hé s thanh toan nhanh 0= Ty 1& no vay dai han trén téng tai san
—=0== Hé sb thanh toan hién thoi —0== Ty & no vay trén téng tai san
Hiéu suat hoat dong Hiéu qua hoat déng
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20 . 0
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0 10.0%
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=== Thoi gian trung binh xt& ly HTK 0.0%
2020 2021 2022 2023 2024

=== Thoi gian trung binh thu tién khach hang

0= Thoi gian trung binh thanh toan cho nha cung cap === ROA =—0— ROE
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2025 — Trién vong hay thach thirc?

Nhin chung, ndm 2025 dwoc du doan 1a ndm twong déi thach thirc dbi véi doanh nghiép van tai toan ciu. Theo bao

c4o clia S&P Global Supply chain outlook, tdng trwdng van tai bién ndm 2025 dw kién dat 1.5% sau khi diéu chinh lam

phét, thAp hon mc 3% ctia ndm 2024. CAc thach thirc dwoc dé ra trong ndm nay bao gom:

+ Chu nghia béo ho gia tang, dac biét tv Chinh quyén M§ mai khién nhu thwong mai quéc té bi cham lai, dw kién chi

dat 2.6% trong nam 2025, tiéu dung gidm sut do gia ca tang cao.
+ Nang lwc van tai tdng 6% svck, trong khi nhu cau gidm sat dan dén dw cung
+ T&c dong tiéu cuc tr cac cudce dinh cong lao dong tai cac cdng B& Bong nwéc My, chau Au, Han Quéc.

+ Rui ro dia chinh tri: Xung dét tai Ukraine, Trung Déng va cac khu vuc khac c6 thé dnh hudng tiéu cwc dén dong chay

IV. LUAN DIEM hueng met ‘ , o
- Tai thj trwong ndi dia, tinh trong 2 thang dau nam 2025, chi s PMI trong 2 thang dau nam duy tri mirc dwéi 50
< 2 56
BAU TU mua hang nha quan tri PMI van & mirc dwdi nguwdng 50 dieém,
54
phan &nh sy suy giam nhe cla céac diéu kién kinh doanh trong o
50 diém
boi canh nhu cau con yéu. 50 - - -3 - --
48
46
44
42
Q Q «9 ‘«9(0 & ,(\Q« & ‘,boqq (\q\g &9\\ ‘@0

& ’\“ NERNEP AP PN P I PN

2024 ®2025

Ngubn: S&P Global, NHSV Research téng hop
Trang 19



t‘f’ NH SECURITIES
VIETNAM
Tinh hinh san xuét trong nwéc va xuat khau chwa vwort trdi trong 2 thang dau nam

IIP trong thang 2 tang 17.2% svck, chl yéu duwoc kéo IIP téng tich cyc trong thang 2/2025

b&i mang cong nghiép ché bién, ché tao. Song, ching
tdi cho réng day la murc tang chwa thwe sy 4n twong do

thang 2 n&m 2024 roi vao dip Tét Nguyén dan.

Trong ca nam 2024, tbng kim ngach xuét khau cla Viét
Nam dat 405.53 ty USD, tang 14.3% svck. Tinh 2 thang
dau nam 2025, tbng kim ngach xuét khdu dat 64.3 ty

USD, tang 8.4% svck — thp hon mic ting ctia d4u nam

= = Toan nganh céng nghiép Khai khoang

2024 (19.2% svck)- nhu cau c6 kha quan song xu

|V LUAN DlEM hwéng tich cwe van chwa duwoc boc 16 1 rét.
'DAU TU’ Xuét khau theo thj trwéng

20,000

Cong nghiép ché bién , ché tao Cung cap nuwéc

San xuét va phan phdi dién

18,000
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10,000
8,000
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2,000

0

@P‘ &“‘ @P 51?‘ Qq,“ @P‘ {L&b‘ ff? rb"f)
Q"' & 65' Qb( & & Y & @ '9 \"' N &

EChauAu =ChauA =ChauMy ®=ChauPhi =Chau Uc

Nguén: GSO, NHSV Research téng hop
Trang 20



IV. LUAN DIEM

PAU TV

Trang 21

\/ SECURITIES
U NH VIETNAM

Tong mirc ban 1é hang hoa tiang 9.4% so vé&i cung ky, kéo b&i dich vu Iir hanh

+ Gidi ngan vbn dau tw céng van “i ach”: wéc tinh gidi ngan vén dau tw cong ndm 2025 dén hét thang 3 dat 78.71 ty déng, dat

8.98% ké hoach, thap hon ty |é gidi ngan dau tw cong trong 3 thang dau nam 2024 (11.64%)

+ Tuy nhién, tdng m&c ban 1& hang héa ghi nhan sy kha quan: Téng mdc ban 18 hang héa trong 2 thang du ndm tang 9.4%
svck, cao hon mirc tdng ctia ndm 2024 (8.1%), chi yéu dwoc kéo bdi strc ting manh tir dich vu Itr hanh, lwu tra va an
udng. Ban 1& hang hoa trong 2 thang dau ndm dat 432.5 nghin ty ddng, tang 8.7% svck, cao hon mirc tang trwdng ban 1é
hang héa trong 2 thang dau ndm 2024 — 6.8%. Ngoai ra, niém tin kinh doanh da tang thang th 2 lién tiép, tré thanh mic
tang cao nhat trong 6 thang, dwoc thé hién qua viéc ting mua hang héa dau vao. Ching tdi cho rang day 1a mét tin hiéu tét
tai thi trwong noi dia trong bdi canh cac chinh sach tr Chinh phd van wu tién cho tang trudng kinh t& va san xuét kinh

doanh. M&c du vay, cac bién sé hién van chwa thé hién rd rang xu huéng tich cwc cho hoat dong san xuét va thwong mai.

Téng mirc ban 1é hang hoa ting tich cwe
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Tuy nhién, ching t6i van ky vong médt kich ban sang hon v&i nganh van tai Viét Nam

V6&i muc tiéu téng trwdng kinh t& 8% nam 2025 cGa Chinh pha, két hop murc 18i suat thap duy tri dé thic ddy san xuét trong
nwdc, san xuat va tiéu ding trong nwdc dwoc ky vong sé hdi phuc tich cuc hon trong giai doan sau cia ndm 2025. Ngoai ra,

chiing t6i cho réng trién vong nganh van tai trong nwéc néi chung va HAH néi riéng du kién tét trong trung va dai han do:

+ Nhu cau van tai xuat khau dw kién én dinh nh& dong vén FDI van duy tri twong déi kha quan. Tinh trong 2 thang dau ndm

2025, téng vén FDI thwc hién dat 2.95 ty USD, tang 5.4% svck. Trong d6 nganh céng nghiép ché bién ché tao chiém 82.1%.

+ Viét Nam tham gia nhiéu hiép dinh FTA I&n, va la di tac chién lwoc toan dién cla 12 nwéc bao gébm Trung Quéc, Lién

Bang Nga, An D6, Han Quéc, Hoa Ky, Nhat Ban, Australia, Phap, Malaysia, New Zealand, Indonesia, Singapore.

+ Nang lwc van tai ctia HAH thudc top dau nganh véi cong suét van tai dat 26,500 TEUs. CAc tuyén van tai lién doanh quéc
té clla HAH dwoc ky vong sé co két qua kinh doanh tét hon trong twong lai, dac biét 1a tuyén Hai Phong — Cai Mép —
Singapore lién minh véi ONE — doanh nghiép duw kién sé tiép tuc mé réng do hién mang lai loi nhuan tét. Bén canh do,

cbng ty ciing c6 ké hoach dau tw may mac tai cang va c6 thé tiép tuc mua thém 2 tau cii trong ndm 2025.

Vén FDI thwe hién kha quan trong thang 2 nam 2025
4,000.00
3,500.00
3,000.00
2,500.00

2,000.00
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500.00 I
0.00
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Doanh thu thudn duoc ky vong tiép tuc tang tét trong ndm 2025 nho

doanh thu ghi nhén ttr viéc cho thué tau Gama mua cii tir cudi ndm

Doanh thu thuan 2,613 3,992 4,991 5,340
2024, gi4 cudc thué tau gitk mirc cao. Ngoai ra, dw kién tuyén véan tai
qudc té lien doanh véi ZIM va ONE ky vong duy tri tich cuc
14 4 A A rs rs A z
Gia von hang ban (2,002) (2,725) (2,960) (3.209)  Gia vén tang nhe 9% svck do dw cung khién gia déu tiép tuc giam
Loi nhuan gép 611 1,267 1,662 1,675

Chi phi ban hang - - - -

Chi phi quén Iy tdng cao bdi (1) mé réng khai thac cac tuyén van tai

- uéc té va gia tang cho thué tau, (2) cdng suét khai thac cdng — hoat
Chi phi QLDN (125) (211) (250) @267) 7 gia tang cho thué tau, (2) cong g — hog

dong kinh doanh yéu cau nhiéu lyrc ltrgng nhan céng dang cé xu huéng

V. DU PHONG
KET QUA KI N H Loi nhuan sau thué 358 800 1,077 1,109
DOANH & Téng tai san 5,359 7,290 7,502 8,156

- T6ng noy 2,188 3,318 2,379 1,934
BI NH GIA Vén chi s hivu 3,171 3,972 5,124 6,221
EPS (VND/CP) 4,069 7,055 8,660 8,624
EBITDA 850 1,513 1,960 2,021
Tang trwédng doanh thu -18.5% 52.8% 25.0% 7.0%

Chung t6i dw phéng bién lgi nhudn gép nam 2025 sé tang kha quan

nhe (1) gia cudc céc tuyén van tai quéc té duoc ky vong tang khi HAH

Bién lgi nhuan gop 23.4% 3L.7% 33.3% 31.4% niem yét gia dau nam tang 15% svck trong khi gia cuéc trong nuéc vén

turong déi 6n dinh (2) gid dau duoc dy phéng tiép tuc gidm do tinh trang

dw cung, (3) gia cwdce cho thué tau duy tri & mire cao

Bién lgi nhuan 13.7% 20.0% 21.6% 20.8%
ROE 11.3% 20.1% 21.0% 17.8%

Trang 23 ROA 6.7% 11.0% 14.4% 13.6%



V. DU PHONG
KET QUA KINH

DOANH &
DINH GIA

Trang 24
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Gia muc tiéu cta HAH 1a 60,180 déng/cp, upside +14% ttr mirc 52,800 dong/cp

Chung tdi dwa ra khuyén nghj <-4 O AN dbi véi ¢d phiéu cia CTCP Van tai va xép d& Hai An (HAH) v&i
gia muc tiéu 1a khodng 60,180 dong/co phiéu (+14% tlr mirc gia 52,800 ddng/cé phiéu ngay 31/03/2025)
bang viéc sir dung phwong phap dinh gia chiét khau dong tién FCFF va P/E vaéi ty trong 70-30.

1 P/E

30% 63,000

2 FCFF 70% 58,974

Trung binh gia 60,180
L&i suat chiét khau 8.1%
Uéc tinh téc d6 tang trwdng dong tién dai han 5.5%
Gia tri doanh nghiép (ty VND) 9,517
(+) Tién méat va dau tw ngén han (ty VND) 992
(+) Pau tw vao cong lién lien doanh, lién két (ty VND) 174
(-) No ngan han va dai han (ty VND) (2,330)
(-) C6 ddng khong kiém soat (695)
Gié tri vbn chi s& hiru (ty VND) 7,660
S6 lwong cb phiéu lwu hanh (triéu) 130
Gia muc tiéu (VND/cé phiéu) ~58,974



NH Viernaw

Dw phéng béo céo tai chinh CTCP Van tai & Xép d& Hai An (HAH)

BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN
2024  2025F  2026F 2024 2025F  2026F
Doanh thu thuan 3,992 4,991 5,340 Téng tai san 7,290 7,502 8,156
Gia vén ban hang (2,725) (2,960) (3,209) Tai san ngan han 1,753 1,931 2,088
Loi nhuan gép 1,267 1,662 1,675 Tién, twong dwong tién va DTNH 992 948 1,015
Chi phi ban hang - - - Cac khoan phai thu 504 725 805
Chi phi quan ly doanh nghiép (211) (250) (267) Hang ton kho 88 90 100
L¢i nhuan thuan HDKD 1,056 1,413 1,408 Tai sén lwu dong khac 168 168 168
Thu nhap tai chinh 25 31 29 Tai san dai han 5332 5571 6,068
Chi phi tai chinh (119) (150) (102) Céac khoan phai thu dai han 113 113 113
Thu nhap khac 8 9 10 Tai san cb dinh 4,570 4,874 5,366
Chi phi khac (11) (11) (11) B4t dong san dau tw - - -
Thu nhap ttr cong ty lién doanh lién két 18 21 18 Tai san d& dang dai han 21 21 21
Thu nhap trwéc thué 800 1,077 1,109 PAu tw tai chinh dai han 174 165 169
Chi phi thué thu nhap doanh nghiép a77) (236) (243) Tai san dai han khac 454 399 399
Loi nhuan sau thué 800 1,077 1,109
Loi ich cb dong khong kiém soat 150 114 79  Téng ngudn vén 7,290 7,502 8,156
Leii nhuan cua CB cong ty me 950 963 1,030 N¢ ngédn han 1,210 1,058 843
CHi SO CHINH VE HIEU QUA HOAT DONG Phai trd ngudi ban 206 154 115
2024  2025F  2026F Chi phi phai tréd ngan han 59 33 43
Bién lgi nhuén gop 31.7%  33.3%  31.4% Vay ngén han 532 458 261
Bién lgi nhuan t» HDKD 26.5%  28.3%  26.4% No ngén han khac 413 412 424
Bién lgi nhuan sau thué 20.0%  21.6%  20.8% No dai han 2,108 1,320 1,092
YoY doanh thu thuén 52.8%  25.0% 7.0% Vay dai han 1,798 1,036 807
YoY lgi nhuan sau thué 123.6% 34.6% 3.0% Ng dai han khac 310 284 284
Vong quay hang tén kho -31.0x -33.0x -32.0x
No vay dai han/tdng tai san 24.7%  13.8% 9.9% Vén cha sé& hivu 3972 5124 6221
Téng no vay/ téng tai sén 32.0% 19.9%  13.1% Vén ¢b phan 1213 1299 1,299
ROA 10.98% 14.36%  13.6% Théng dw vén cb phan 192 192 192
ROE 20.15% 21.02%  17.8% Quy dAu tu phat trién 819 1,142 1,474
EPS 7,055 8,660 8,624 Lai chwa phan phéi 1,053 1,796 2,562
BVPS 32,731 39,444 47,897 Loi ich cb dong khong kiém soat 695 695 695
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Tru s& chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw béao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 26
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