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Cong ty co phan Van tai va Xép dd Hai An
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[ Viét Nam / Cang bién ] Bloomberg Code (HAH VN) | Reuters Code (HAH.HM)
- A7 ? N Am A Y
G fj' Tiep tuc mo rong doi tau
Duy tri khuyén nghi GIU, gia muc tiéu 71,100 dong
Bao Cao Cap Nhat CBng ty o phian Van ti va X8 dd Hai An (HAH) a mdt trong nhiing doanh nghiép van ti bién hang dau Viét

B N Nam. Nam 2025, HAH dat k& hoach kinh doanh tang nhe trong bdi canh bién dong. Nira dau ndm 2025, vdi su
Gia muc tiéu (12théng) 71,100 VND s6i dong atia nhu cAu thuing mai, HAH d& hoan thanh gan 64% k& hoach d& ra cho ndm nay. Ching ti van
Gia hién tai (30/06/2025) 67,500 VND duy tri trién vong kh& quan cho hoat didng kinh doanh clia HAH cho & ném 2025 nhd (1) cic hgp dong thué

A o tau da ky két vdi muc gia §6t trong nérp 2024 aling V4 viéc bé sung 1-2 tau mdi trong 2025, (2) mé thém cac
Sudt sinh 1af (%) 53% tuyén van i mdi nhu' ndi A, M, chau Au aling véi (3) nhu ciu thuiging mai toan ciu dang ting truding t6t. Dusa
VNINDEX 1371 trén phuong phap DCF, ching i cap nhat gia muc tiéu clia HAH & miic 71,100 dong.

HNXINDEX 27 Ké hoach kinh doanh 2025 tdng nhe trong boi canh gia cuéc va nhu cau bién dong
Vénhéa (ty D) 8,586 N&m 2025, HAH dit muc tiéu kinh doanh véi doanh thu dat 4,556 ty dong (+13% YoY), NPAT dat 865 ty dong
SLCP luts hanh (triéu CP) 130 (+8% YoY). DU Ién ké hoach mé rong ddi tau nhung HAH van than trong véi k€ hoach kinh doanh khi gia cudc
Tu do giao dich (triéu CP) 89 va nhu cu bién dong.
SN @ohp (WD) %0,000/37800 Trong 1H/2025, doanh thu éic dat 2,513 1§ dong (+50.4% YoY), LNST dat 550 ty dbng (+221% YoY), trong
KLGD binh quan 90 ngay (trieu CF) 22 6 sén Iigng khai théc dat 724,611 TEU (+15% Y0Y) nhéf més rong Ac tuyéh van ti va suf sbi dong gita tuyéh
GTGD binh quan 0 ngay (ty VND) 12 NGi A. Trong nifa cudi ném 2025, chiing t5i van duy tri khéa quan cho két qua kinh doanh nhd gié cuéic dé ky o

Y CTCP Biu va Van ti Hai Ha 157 dinh cho cac tau mdi mua & muc 6t va md thém cac tuyén ndi A. Trong thdi gian i, HAH nhan dinh gia audc
G dong lon (%) o s& di ngang hoiic t6t 18n nhd nhu ciu van chuyén thudng mai toan ciu van dang ting trudng tt.

CTCP Cortarer Ve e 126 Tiép tuc mé rong @i thu tir 3-4 n3m i va chinh phuc thém cic tuyén dai han nhu tuyén
Bén g g 3r 61 127 Pia Trung Hai — chau Au va bg Tay nuéc My
Tuyét(ﬁ (%) 372 01 714 Trong thang 2/2025, HAH d& nhén thém 1 tu mdi véi cdng sudt 1,700 TEU, nang ddi tau Ién 17 chiéc véi tng
Sovéi VNHIndex (%) 382 387 694 stic chifa 28,200 TEU (+10% cding suét so véi hién tai), chidm khoang 68% tong stic chd clia ddi tu container
G nuidc.

WD opts Ngoai ra, HAH ti€p tuc thdng qua ké hoach mua 2 tau trong thang 4/2025 vdi trong tai 3,000 TEU va nhan vao
90,000 1800 ndm 2027 va 2028. Sau khi hoan tt, chiing ti udc tinh quy md ddi tu clia HAH s dat 19 chiéc vdi ting stic
80’ 000 | ' 600 ché tng thém 21% YoY, dat gan 34,000 TEU. Viéc phét trién cac tu size I6n trong thdf gian t3i d& dép uhq muc
70'000 ’ 1' 400 tiéu phét trién dai han clia HAH trong viéc mé rding tuyén van i dai dén khu vuc Bia Trung Hai — Chau Au va
60’000 1’200 ba Tay nudc M. Day la 2 tuyén van tai nhdn nhip va utc tinh chiém gan 40% san lugng container toan cau.
50,000 q 1,000 Hgp tac véi 6 dong I6n VSC gilip tao ra gia tri cong hudng cho 2 doanh nghiép
40,000 800 Chiing ti danh gia su hgp tac gitia VSC va HAH s& mang lai nhiéu lof ich cho ca 2 bén, tan dung thé manh san
ggggg jgg 06 va tgo ra g tri 0dng hutding cho nhau. Su hap téc ndy giip HAH tiép cin va khai théc hiéu qué ao s ha ting
10'000 200 cang Ién clia VSC trong bdi canh HAH lién tuc md rong nhiéu tuyén quéc té trong thdi gian tai.

o 0 Chiing tdi gitt quan diém tich cuc cho tinh hinh kinh doanh clla HAH trong nm 2025 nhé vao (1) cic hop dong

X QD PP P thué tu da ky k&t véi mUic gia it trong ndm 2024 cling vdi viée b3 sung 1-2 tu méi trong 2025, (2) m& thém
> P P o o P P s tuyéh van B mdi & ndi A Ching t5i dhy pho 5 & ’ ’

RO ORCRCRER R cac tuyén van @i mdi ¢ ndi A. Chung t6i dy' phdng Igi nhuan sau thué ndm 2025 clia HAH dat 895 ty dong

HAH VN EQUITY VNI Index (+11.7% Yoy).
RUi ro: (1) gid cuc van ti bién giam, (2) kinh t& suy giam va (3) ngudn cung tau ting manh,
Nguon: Boomberg Nam 2023 2024 2025F 2026F 2027F
Doanh thu (ty VND) 2613 3992 4,638 4,802 5,057
LN 1Y HDKD (ty VD) 47 %0 1115 117 1267
: x o Lgi nhuan rong (ty VND) 358 800 895 940 1,016
Thao Nguyén — Chuyén vién phan tich EPS (dong) 3648 5361 6,124 4952 5351
BPS (dong) 25,40 27005 275 3,067 3907
& (84-28) 62998004 OPM 171% 246% 240% 244% %1%
>4 thaonp@shinhian.com NPM 137% 200% 193% 196% 1%
ROE 11.2% 20.1% 17.7% 14.5% 13.3%
PRR(X) 162 111 116 144 133
PBR (x) 23 22 22 22 18
:*1?&' @ EV/EBITDA (X) 38 21 39 38 36
7 XA ¥ Ngudn: DI iéu cdng ty, Shinhan Securities Vietam

Quét ma QR hoic click dé theo dbi

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Cang bién]

BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngay 30 théng 06 ndm 2025

Dinh gia va Khuyén nghi

Duy tri khuyén nghi GIU;, gia muc tiéu 71,100 dong

Chiing t6i 4p dung phutang phép dinh gid DCF dé dinh gid HAH. Chiing toi khuyén nghi GIU va gia muc tiéu dat
71,100 dong tuang (ing véi miic tang 5.3%.

Phucong phap dinh gia
Phuang phap dinh gia DCF
(Bon vi: ti VND) 2025F 2026F 2027F 2028F 2029F
LN sau thué cong ty me 79% 837 904 98 1,002
Cong: ldi vay sau thué 97 97 107 119 135
Cong: Khau hao 565 629 691 755 822
Tr: Thay i von lut dong 2 12 -10 -10 28
Trr: Von dau tu 847 755 760 830 838
Dong tién i do (FCFF) 637 820 952 1,042 1,149
Gia tri hién tai clia dong tién tur do 3,782
Toc d6 tang trudng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 6,576
Gi4 tri doanh nghiép 10359
Ng 2,295
Tién va tuiong duong tén 1,116
Gia tri von chui s6 hitu 9,179
S8 luging o6 phiéu dang It hanh 20
(triéu o phiéu)
Gia muctiéu 71,100
WACC 11.9%
L&i sudt phi rtii ro 3.1%
Phén bl i ro von cd phén 8.35%
Beta 113
Chiphing 7%
Chi phi st dung vn 13.3%
TV g trén vén 72.8%
Gia tri ng vay (ty dong) 2,295

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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BAO CAO CONG TY
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[Viét Nam / Cang bién]
(CBng ty C5 phin Vén i va Xép d Hai An (HAH)

Biéu do PER ctia HAH
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Nhiing su kién quan trong clia HAH
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Gid cuc van ti bién ting

[Viét Nam / Cang bién]

Cong ty C5 phan VAn ti va Xep d Hai An (HAH) Ngay 30 thang 06 nam 2025

Mua thém 2 tau Anbien
S Hai An B

Py i Gy '\ My gia han

A 90 ngay &p

thué ddi (ing

Cho thué Hai An East va glaardc cho Viét Nam
Hai An West giam manh

B3 sung thém 4 tau mdi
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Gian doan Bién Do
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Cang bién]

CBng ty CB phan Van t3i va X&p dd Hai An (HAH) Ngay 30 thang 06 nam 2025

Phu luc: Tong quan doanh nghiép

Co cau doanh thu nam 2024

[+ Q

= Van tai bién

= Khai thac cang

Hoat dong
khac

Ngutn: BCTC Hai An nam 2024
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Lich sir hinh thanh Cong Ty C5 Phéan Vén Tai & X&p D& Hai An

Ngdy 08/05/2009, Cng ty cd phan Van tai va X&p d& Hai An dugc thanh 13p tai Ha N&i bdi 5 thanh vién
sang lap 1a: Cong ty cd phan Hang hai Ha Noi (MHC - HOSE), Cong ty c8 phan Cung (g va Dich vu ky
thuat Hang hai (MAC - HNX), Cng ty cd phan Hai Minh (HMH - HNX), Cong ty o phan Déng tau Hai An,
Cng ty c8 phan DAu tu' va Van tai Hai Ha véi s6 von didu 18 150 ty ddng. Linh vuc kinh doanh chinh clia
cdng ty bao gdm: vén tai bién (chiém 82%), khai thac cang (chiém 11%), va cac hoat ddng kinh doanh
khéc (chiém 7%) nhu dai ly hang hai, logistics,... Ngay 11/03/2015, Cong ty da niém yét trén san giao dich
chiing khodn Hd Chi Minh véi ma cf phiéu 1a HAH.

Cong ty Hai An s6 hitu chudi gia tri hoan chinh trong mang van ti bién

Hai An cung c&p chudi gia tri
hoan chinh tir van tai bién
dén bic dG hang hda tai
cang, luu trlr va x( ly hang
hda va céc dich vu logistic di Khai thac

kem céng

e

Van tai bién

Hé théng may
moc thiét bi

Hai An 1a mdt trong sG it cdng ty o6 chudi gid tri hoan chinh trong nganh vén tai bién. Hai An cung cip dich
vu ddy du mang van tai bién bao gdm cac dich vu vén tai hang hda (cho cac tuyén Bac Nam va cac tuyén
hang hai qudc t€), dai ly hang hai (hgp tac véi cac hang tau qudc t€ trong viéc cung cap dich vu van tai),
dich vu cang bién théng qua cang Hai An (cung cap dich vu cang nhu dén tau, bbc di hang héa), dich vu
kho bai (phuc vu viéc ddng, rdt, luu kho hang) va dich vu logistic (van tai da phung thic hang ndi dia).
Chuoai gia tri hoan chinh gitip Hai An hoat dong hiéu qua, gop phan t6i uu hda chi phi.

Hai An ti&p tuc dau tu va phét trién manh mé& véi uu thé vé dbi tau Containez

Top 5 doi tau container nam So ‘sanh ,tau ':IAHHVd'
2024 trung binh ca nuéc nam 2024
24.9 2000 22 25
16 1500 20
15
7 5 1000
I4'7 0 4 y L 10
B Ee mE Wi 500 . 5
Qo ) fe) N X 0 0
S =S C e Q
& L F e & F HAH Ca nudc
& L & I S(ic ch(fa trung binh (TEU)
WSS tau  MT8ng trong tai (nghin TEU) D6 tudi trung binh

Ngubn: Shinhan téng hap
Hai An la mot trong nhiing cong ty cd ddi tau container [6n nhat ca nudc, Hai An & hitu doi tau container
¢d stic chifa tir 800 TEU dén 1700 TEU. VGi xu hudng van chuyén bang container trong tuang lai (do van
chuyén bang container tiét kiém dugc chi phi va thdi gian x&p d& hang hda), Hai An khdng ngling dau tu
Ve s6 Iugng cling nhu chat Iugng tau container. So véi top 5 ddi tau container trén ca nudc, Hai An co sd
lugng tau container 16n han cing nhu' tdng stic chifa I6n hon cac hang tau con lai. Diu ndy tao nén Igi thé
canh tranh clia Hai An trong viéc phét trién mang van tai bién. Dua theo s6 liéu mdi nhét tir hiép hdi chil
tu Viét Nam, ca nudc hién 6 10 cdng ty véan tai container, s& hifu 48 tau container véi tdng stic chira
39,519 TEU. Nhur véy, tBng stic chifa Hai An chiém 38.5% tdng stic chifa ca nudc. Tau clia Hai An cd siic
chifa trung binh 16n hon dng thai dd tudi trung binh cling thap hon. Do @6 kha ning van tai bién clia Hai

5 1 € Shinhan Securities
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[Viét Nam / Cang bién]

g ty CB phin Van i va YEp dd Hai An (HAH) Ngay 30 thang 06 nam 2025

An hiéu qua han so véi cac cong ty khac.

S6 lugng va stic chira trung binh Téng sirc chita cia HAH
cua tau HAH
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Nguon: Bao cao thuGng nién Hai An

S8 Iuging tau clia Hai An lién tuc téng truding vé s6 lugng va siic chifa. Cac tau mua mdi vé sau cling cd tudi
tau thép hon va hién dai hon so véi nhiing tau cfi. Tong stic chifa clia Hai An ¢d sy tng trudng qua hang
n&m Véi tc do téng trudng trung binh khoang 30% mdi ndm. Hai An hién tai dang ndm trong bang x&p
hang Top 100 ddi tau In nhat thé gidi cta Alphaliner. Hién tai Hai An dang s hitu 10 chiéc tau trong d6 co
4 chiéc cho thué ngoai vdi thdi gian tlr 2-3 ndm dé tn dung muc phi van tai bién ting cao trong cudi ndm
2021 va 6 chiéc vén tai bién trong nuGc va ngoai nudc (bao gom 3 tuyén ndi dia va 3 tuyén qudc té).

Bén canh d6 Hai An cd mdi quan hé roing I6n véi nhidu cng ty van ti bién qudc t& I6n trong d6 cd 9 héng
tau bién thudc top 10 thé gidi nhu' Maersk, Cosco, Hapag-Lloyd, CMA CMG, One, Yang Ming, HMM, MSC,
Zim. Bidu nay gilip Hai An c6 thé két hgp van tai va trung chuyén hang héa cling cac hang tau.

Dich vu khai thac cang Hai An phét trién n dinh

Cang Cira Cé'mo T
Cang Nam H?iomo Vi Yén
Cang Poan Xa
Green Port o
Cang Chua Vé o ®
Tén CAng128
ai Phong ang Vinaline v o
L Cang Dinh Vi
4] Cang Tan Vii OOWP e
DANG LAM Cang Nam Hai - Binh Vii
Cang Nam Dinh Vii

Cdéng

Cang Mipec

Cang Hai An ndm tai sdng C8m - Hai Phong véi cong sudt bc d& 250,000 TEU/ndm va cd kha néng don
t3u 1&n t&i 20,000 DWT. Cang Hai An ludn gitt dugc mitc hidu sust trén 100% nhd dugc hd trg béi lugng
hang hoa tlr ddi tau cla Hai An va doi tau dai tac clia Hai An. Hai An la mét trong 0 it doanh nghiép van
ti 6 hiiu cang luan chuyén cho hoat ddng kinh doanh.

S8 I'ging tau clia Hai An lién tuc téng truding vé s6 ludng va siic chifa. Cac tau mua mdi vé sau cling cd tudi
tau thép hon va hién dai hon so véi nhiing tau cfi. Tong stic chia clia Hai An 6 su' tng trudng qua hang
n&m vdi toc do ting truding trung binh khodng 30% mdi ndm.

Hién tai cang Hai An da dat t6i da cong suat. So vdi cac cang khac, cang Hai An cd Igi thé 16n nhg kha néng
gom hang tap trung, tiét kiém thai gian chd hang va quay vong ddi tau. Tuy nhién vi tri cng Hai An khong
phai la vi tri t6t khi ndm phia sau cau Bach Bang va bi han ché lung vao cang.

Dich vu kho bii va logistic di kém hd trg hiéu qua cho déi tau va cang bién

Hai An cd mdt bai container cd téng dién tich 150,000 m2, mdt kho ngoai quan CFS ¢4 dién tich gan 4,000m2
va han 25,000m2 bai phuc vu viéc déng, rdt, Iut kho hang Ié va cac tac nghiép khac. Hai An cling cd mot
bai depot rong 55,000 m2. Bén canh d6 cong ty Hai An lién doanh vdi cdng ty Pantos Holdings Incorporation
clia Han Quéc thanh 1p Cong ty TNHH Pan Hai An nham xay duhg va khai thac du an Depot thanh trung
tam phan phdi hang hda tai Hai Phong. Hai An hién tai dang nam trong bang x&p hang Top 100 ddi tau 16n
nhat thé gidi cia Alphaliner. Hién tai Hai An dang s3 hitu 10 chiéc tau trong do ¢ 4 chiéc cho thué ngoai
Vi thdi gian tir 2-3 ndm @& tan dung muic phi van ti bién ting cao trong cudi ndm 2021 va 6 chiéc van ti
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[Viét Nam / Cang bién]

BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngay 30 théng 06 ndm 2025

bién trong nudc va ngodi nudc (bao gom 3 tuyén ndi dia va 3 tuyén quéc té).

Pan Hai An dugc xay dung tai KCN Nam Binh V@i — Hai An — Hai Phong o6 tng dién tich khai thac
154,000m2, hién da dua vao khai thac Depot & Off Dock co dién tich 80,000 m2 vdi cong suat thiét ké
9,000 TEU, xudng stra chifa Container 10,000 m2 va 2 kho CFS & kho ngoai quan vdi dién tich 20,000 m2.
Dich vu hd trg tai cang clia @éi An ¢4 quy m6 18n, dap Uihg dugc nhu cau clia cac hang tau trong va ngoai
nudc, gop phan phét trién ho trg doi tau Hai An.

7 1 € Shinhan Securities



[Viét Nam / Cang bién]

BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngay 30 théng 06 n&m 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2023 2024 2025F 2026F 2027F  Nam(Tydong) 2023 2024 2025F 2026F  2027F
Tong tai san 530 720 8265  99%6 11380  Doanhthuthuan 2613 39 468 4802 5057
Tai san ngan han 1,597 1,753 2,270 3625 4,741 Téng truing 508%  162% 3.6% 53%
Tién va tuong duong tién 245 92 1341 260 378 Giavonhangban 200 275 3233 3388 358
Béu tu' TC ngdn han 73 n 1 n 71 Lginhuangdp 611 1267 1405 1415 1472
Cac khoan phai thu 1,005 504 586 607 639 Bién Igi nhudn gdp Ba%  3L7%  303%  95%  291%
Hang ton kho 9 8 14 109 115 Chiphi BH & QLDN 125 ol » B “3
Tai san dai han 3772 5464 5,840 5,987 6077  LNtrHDKD 447 980 1,115 1172 1,267
Tai san cd dinh 3118 47755 5078 5225 5315 Téng trung 1193%  137%  51%  81%
Chiphi xay dying cd bén 30 pal pal pal 2 Bién LN tir HOKD 171%  246%  240%  244%  25.1%
Tai sén dai han khéc 624 669 741 741 741 Nkhac 54 o4 78 34 3
Tong ng 218 3318 314 3481 3767 Thu nhép ti chinh 30 % 60 104 164
Ng ngén han 89 1210 1210 1412 1479 Chi phi i chinh 8 119 138 138 151
Khoan phéitra 155 206 2 B2 Trong d6: Chi phil&i vay 7 101 n o1 133
Vay va ng thué tai chinh ngan 351 532 609 638 675 Lo nhuéin rong tir HBKD khéc 3 3 3 3 3
Knéc 38 a7 559 585 619 LNTT 450 97 L8 L5 120
Ng dai han 1,294 2,108 1,802 2,002 2,202 Thué TNDN 9 177 224 235 254
Vay va ng thué tai chinh dai han 1,035 1,798 1493 1,693 1893  INST 358 800 895 %0 1,016
Khac X 300 310 30 310 Téng truting 136% 118% 5%  81%
Vi chi s6 hitu 318 3972 5051 6485 7613 Bién lgi nhudn rong B%  00% 193%  196%  201%
V6in gép chll s3 hiiu 1,055 1,213 1,300 1,690 1,69 LNST c6 dbng cbng ty me 385 650 7% 837 904
Théing durvn 192 19 19 19 192 Loi ich COTS 27 150 % 103 112
Vo khéc 664 819 819 819 819  LNtubcthuévalivay %6 1056 1173 1184 129
Lo nhugn gi lai 753 105 1948 288 39 Téng truding 175%  110%  10%  38%
Lof ch 8 dong khoing kiém soét 53 695 793 897 1,008 Bién LN 186%  265%  253%  247%  243%
*Ng vay 1387 2330 2102 23t 258  LNtubcthud lGi vay va khu hao 80 1504 1738 1814 1920
N Tang trudng 83.3% 156% 4.4% 5.8%
*Ng rong (%én) ie 1300 BRI, 410 BRGS0 Bién LN A4% T TS I% 0%
Luu chuyén tién té Chi s0 tai chinh
Nam (Ty dong) 2023 2024 2025F  2026F  2027F "5“E1Ps = ?ég gﬁ zgziF 20296; 20237F
an ti ong f \ 124 495 5351
Tién tif HOKD 6 17 1M 1S LT g B0 TN RS BT 3909
Lc_ﬂNnhuan rong 385 650 7% 837 904 DPS (dong) 0 0 1,000 1,000 1,000
Knéu hao TSC 364 447 565 629 691 PER (X 193 131 116 144 133
(L&) tlIﬁE)ﬁéu tu‘A PBR (x) 28 26 22 22 18
Thay dgi von luu dong -143 657 7 12 10 EV/EBITDA (x) 38 21 39 38 36
Thay ddikhc -0 2 32 32 32 Ty 18 chitrd i (%) 0% 0%  16% 0%  19%
Tién tir HD dau twr 76 2061 847 755 -760 L cB tiic (%) 00% 0%  03%  03%  03%
Thay dﬁi tai san ¢ dinh 865  -2,085 -847 -755 -760  Khanang sinh Ioi
Thay doi tai s3n dau b 0 3 0 0 0 Bién EBITDA (%) 314% 7% 375%  378%  380%
Khéc 8 pil 0 0 0 Bién LN tir HDKD (%) 171%  M46%  240% 244%  251%
Tién tir HD ti chinh 69 929 174 554 180 Bién LNST (%) 1B7%  200% 193% 196%  201%
Thay d6i vén o6 phén 3 0 185 43 1 ROA (%) 67%  1.0%  108%  94% 8%
Tign di vay/(t3) ng 7 09 ™ 2 57 ROE(R) 2% 0%  177% 145%  133%
Gt I Phudn d tra cho CSH 0 0 430 16 g9 Khandngtaichinh
Ng vay /V6n chi s hilu (%) B5% 8%  416%  B5%  BT%
Luu chuyén tién thuan trong ném -170 675 49 139 1077 Ty 56 thanh toan tién mt (%) 6%  762%  %5.0% 1805%  2395%
Tong tién dau ndm 415 245 922 1,341 2,670 Kha nang thanh toan [di vay (x) 6.6 104 97 98 92
Thay d6i trong ty gid Hiéu qua hoat dong
Tong tién udi ném 245 W 134 260 37 S5 ngay von It dong (ngay) 129 30 30 30 30
Ngudn: D iéu cbing ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 17 12 12 12 12
SG ngay khoan phai thu (ngay) 140 46 46 46 46

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Cang bién]
(CBng ty C5 phin Vén i va Xép d Hai An (HAH)

Cong Ty C Phéan Van tai va Xép d& Hai An (HAH VN)

Ngay 30 thang 06 nam 2025

Gia c6 phiéu Ngdy Ky nghi Gid myc tiéu | Khoang gia MT (%).
(VWD)| TB Max/Min
o ] 09082022 (BClncau)  MUA|  72800| 61, 1183
1600% A 04/11/2022 (BCcapnhat)  MUA 45,570 5 -30/110
1200% | 24/02/2023 (BCcipnhat)  GIU'|  39,000| -3231  57/754
800% 1 07/02/2024 (BCcApnhdt) MUA| 44670 67.8] 248/1542
400% A 01/11/2024 (BCcapnhat)  MUA 51,300 268 -0.4/88.8
0% P ———— 10/02/2025 (BCcApnhat)  MUA 60,000| 3521  7.2/828
-400% ;o DD PP 27/06/2025 (BCcapnhat)  GIU 71,100 180! -14.5/90.7
,\\’L ,\\‘L ,\\‘L ,\\‘L .\\‘L{L,\\'\:‘/ \\’L@//\\’LQW \\(&W/\\‘L‘L .\\‘L(L,\\‘L@/ .\\‘LQ%,\\’LQW \\’L@’
—— HAH VN EQUITY VNI
Gia muc tiéu (VND)
90,000 -
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000 A
@ Q& gy X &
Q.\\'\/ ,\\ﬁ/ Q.\\‘L ,\\‘L Q\\"\/%,\\‘LQWQ\\‘LQW,\\'@%Q\\@W,\\'Lé:\\‘bbw,\{@%s\\'@%,\\‘bw ,\\"\:‘/
Luti y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua
Shinhan Securities Vietnam
Co phiéu Nganh
* MUA: kKha nang sinh 1Gi trong 12 thang tir 15% trg 1én * TICH CUC: C§ phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén
+ GI’ Kha néng sinh 16 trong 12 théng tir -15% dén nghi MUA
15% + TRUNG LAP: C5 phiéu dugc theo ddi ¢ véh hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Cang bién]

BAO CAO CONG TY Congy G o Vi i v Y6 6 Hi An (HAH) Ngay 30 théng 06 n&m 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: HAH VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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