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o Cap nhat KQKD Q1/2025: Lgi nhuan Q1/2025 cia HAH tdng manh svck, tuy nhién giam so véi quy truéc
Khuyén nghi: do yéu t6 mua vu. Ngoai ra, HAH da ma rong doi tau qua viéc mua 1 tau 1.700 TEU va dat hang 2 tau
Gia myc tiéu 1: 64.300 Pong 3.000 TEU giao trong tuong lai.
Gia CP ngay 26/06/2025:  67.100P0 ] X s
D/Iziémnjg /oo A ;:]/g e Cap nhat nganh: Mdc du viéc tam dimng thué quan trong 90 ngay gitta Trung Quoc va My da gidp chi so
® . Bt 0 R Y \ A \ A

WCI tang 46% so vai thang trudc, xu hudng gia cudc van chuyén trong tuong lai sé con phu thugc vao ket

Gia tri von hoa (triéu USD): 338 qua cac cudc dam phan thuong mai. Gia thué tau 1.700 TEU van duy tri 6 mitc cao do tinh trang thiéu
Gia tri von hod (ty dong): 8.846 cung doi vdi loai tau ¢G nay.
S0 cd phiéu luu hanh (triéu): 130 i i .
KLGD trung binh 3thang (cp):  2.678.602 e Ha khuyen nghi xuong TRUNG LAP: Ching t6i st dung phuong phap dinh gia DCF va dua ra gia muc tiéu
Gid cao/thdp nhat 52T (ND): ~ 84,4/37,8 1 ndm Ia 64.300 dong/co phiéu (tvong duong tiém nang giam gia |a 4%), da bao gdm viéc chuyén doi trai

GTGD trung binh 3thang (ty dong):  149,5
Ty 1é s& hitu nude ngoai (%): 50
Ty 1é s6 hitu nha nudc (%): 0

phiéu thanh ¢6 phiéu gan day. Do d6, ching t6i ha khuyén nghi dbi v6i ¢6 phiéu HAH xuong TRUNG LAP.
Tuy nhién, HAH van 1a Iyta chon co phiéu yéu thich cta ching t6i trong nganh van tai trén thi truong niém
yét.

Bién dong gié cd phiéu L . L G A . N L
e Trién vong 3-6 thang: Ching t6i du kién gia thué tau va gia cudc giao ngay sé duy tri @ mic cao den cuoi
nam do céc gian doan hién nay (tan cong tai kénh dao Suez, bat 6n khu vic Trung Dong, rui ro thué quan
My...), do d6 mac du trién vong lgi nhuan nita cudi nam 2025 van tich cuc nhung tang trudng so véi cung
ky sé thap hon do mic nén cao trong ntta cudi nam 2024.

£

pPYIIIIIIIIIII VIV Ty dong 2021 2022 2023 2024 2025F 2026F
' — — Doanh thu thudn 1.955 3.206 2.613 3.992 5.068 5.069
Nguén: SSI Research Tang truong doanh thu thuan 64,1% 63,9% -18,5% 52,8% 26,9% 0,0%
Loi nhuan gop 714 1,422 611 1,267 1,741 1,587

Théng tin cg ban vé cong ty Bién /07 nhuén gép 36, 5% 44,4% 23,4% 37, 7% 34,4% 37,3%

HAH dugc thanh 14p nam 2009, 1a cong ty Thu nhdp tai chinh 26 39 30 25 20 45
diéu hanh cang Hai An tai Hai Phong. Mang Chi phi tai chinh -33 -76 -84 -119 -133 -123
Iudi logistic da ting budc dugc md rong voi SG&A -85 -114 -125 =211 -257 -269
3 nhanh chinh: Khai thac cang, Van tai va Thu nhap rong khéc 20 -27 3 -14 0 0
Depot & Logistics. Cong ty dat muc tiéu so Lgi nhuan trudc thué 662 1,272 450 967 1,390 1,259
I 11 TR (W] TR WD 0 okl Loi nhuan rong 551 1,041 358 789 1,135 1,028
I 1 UL LT [ 10 el i T AT D1 NPATMI 446 822 385 640 920 833
Do 12 Donot AN - LAIAN Kt v 100 ruGng NPATW 2221%  845%  -532%  662%  438%  -95%
Vil 6 Hai Phong, Myc tiéu nhing nam 461 2 EPS (VND) 8.767 11.217 2.883 5.055 6.800 5.626
ma rong mang Iudi logistics & mién Trung va Nguén: HAH, SSI research

mién Nam.
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Cap nhat KOKD Q1/2025
L oA Bién lgi nhuan

Ty dong 1025 1024 YoY 4024 QoQ 1025 | 1024 | 4024 | 2024
Doanh thu thuén 1.169 704 66% 1.211 -3%

Loi nhuén gop 385 106 262% 518 -26% 32.9% 15,1% 42,8% 31,7%
Loi nhuén hoat dong 366 85 331% 443 -17% 31.3% 12,1% 36,6% 26,9%
EBIT 367 94 292% 450 -18% 31.4% 13,3% 37,2% 26,7%
EBITDA 367 194 89% 581 -37% 31.4% 27,6% 48,0% 38,6%
Lgi nhuén trudc thué 333 75 346% 418 -20% 28.5% 10,6% 34,5% 24,2%
Lgi nhudn rong 274 39 606% 348 -21% 23.4% 5,5% 28,7% 19,8%
Lgi nhuan rong thudc ¢6 dong cong ty me 233 51 360% 280 -17% 19.9% 7,2% 23,1% 16,0%

Ngubn: HAH, SSI Research

HAH ghi nhan KQKD Q1/2025 tang manh svck, dugc thic ddy nhd su phuc hoi cia nganh vén tai trong nam
2024. Cong ty ghi nhan doanh thu thuan tng 66% svck, dat 1.169 ty dong, trong khi lgi nhuén sau thué thudc
c0 dong cong ty me (NPATMI) ting manh 606% svck, dat 233 ty dong, voi Q1/2024 dugc xem la day cta chu
ky gan nhat. Ngoai viéc mad rong cong sudt, gia thué tau svck cua hau hét cac tau cho thué déu tang hon gap
doi, dat khoang 25.000-28.000 USD/ngay, gop phan thic ddy tang truang lgi nhuan manh mé. Tuy nhién, so
vdi quy trudc, 1gi nhuan va bién 1gi nhuan giam do yéu t6 mua vu anh hudng dén mang van hanh.

Trong Q1/2025, HAH da mua thanh cong tau Haian Zeta (15 nam tui) vai tai trong 1.700 TEU, nang tdng so
tau trong doi 1én 17 tau véi tong cong suat 28.200 TEU. Theo chién Iugc md rong dai han, cong ty da dat hang
hai tau container 3.000 TEU tir mgt nha dong tau Trung Quoc, du kién giao vao thang 12/2027 va thang 3/2028.
Chi phi udc tinh cho mi tau mai vao khoang 48-50 triéu USD, trong do khoang 50% sé dugc tra bang ng vay.

Hop dong ciing bao gdm quyén chon mua thém hai tau tuong tu véi mic gia tuong duong. Cac tau mai nay
duoc thiét ké than thién vai méi truong, st dung nhién liéu methanol, phu hgp véi muc tiéu phat trién bén viing
clia HAH va tham vong chién Iugc md rong tuyén van tai container truc tiép dén Dia Trung Hai — chau Au va/hodc
bo Ty Hoa Ky. Sang kién nay nham tang cuong két nbi logistics cho cac nha xuét nhap khau Viét Nam.

Cap nhat nganh

Chi s6 WCI (theo doi gia cudc van tai giao ngay trén cac tuyén van tai chinh) cho thiy mifc tang vuot troi, +46%
S0 v6i thang trudc sau khi chinh quyén Trump cong b6 hoan ap thué doi véi Trung Quéc trong 90 ngay. Tinh tut
ngay 8/5, gia cudc giao ngay tuyén Thugng Hai — New York da ting 81%. Dién bién trong tuong lai sé con phu
thudc vao két qua cac cudc dam phan thuong mai. Trong khi d6, gia thué tau trén thj trudng van duy tri da tang.
Gia thué tau ¢d 1.700 TEU - loai tau chiém phan I6n dgi tau cho thué ctia HAH — hién dang dat gan 28.000
USD/ngay, cao nhat ké tir khi chu ky tdng bat dau tir dau nam 2024 va da tng 12,5% tir dau ndm dén nay. Diéu
nay du kién sé co Igi cho nhiéu hgp dong thué tau sap dugc gia han vao cudi Q2/2025, do d6 chiing toi da dua
muc gia nay vao cac gia dinh va udc tinh cho ndm 2025.
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Nguén: Bloomberg
Udc tinh Igi nhuan

Nhin chung, do mang cho thué tau 1a ngudn dong gop chinh vao Igi nhuén, chung t6i gitt quan diém tich cuc vé
trién vong tai chinh ctia cong ty. Chung toi cap nhat cac udc tinh hign nay cho ndm 2025, véi gia dinh gia thué
tau ¢ tir 1.700-1.800 TEU sé dao dong trong khoang 25.000-28.000 USD/ngay. Theo do, chiing t6i diéu chinh
tang du bao NPATMI 1&n 920 ty dong, phan anh mic tang trudng 43% svck, vdi i nhuan du kién dat dinh vao
nlfa cudi ndm 2025. Chung t6i ciing du bao tang trudng am trong ndm 2026, phu hop véi tac dong chu ky du
kién.

Tom tat udc tinh ctia ching toi:

Ty dong 2021 2022 2023 2024 2025F 2026F
Doanh thu thun 1.955 3.206 2.613 3.992 5.068 5.069
Tang truéng doanh thu thudn 64,1% 63,9% -18,5% 52,8% 26,9% 0,0%
Loi nhuan gop 714 1,422 611 1,267 1,741 1,587
Bién Igi nhuan gop 36,5% 44,4% 23,4% 31,7% 34,4% 31,3%
Thu nhép tai chinh 26 39 30 25 20 45
Chi phi tai chinh -33 -76 -84 -119 -133 -123
SG&A -85 -114 -125 -211 -257 -269
Thu nhap rong khéc 20 -27 3 -14 0 0
Lgi nhudn truoc thué 662 1,272 450 967 1,390 1,259
Lgi nhudn rong 551 1,041 358 789 1,135 1,028
NPATMI 446 822 385 640 920 833
Tang truéng NPATMI 222,1% 84,5% -53,2% 66,2% 43,8% -9,5%
EPS (VND) 8.767 11.217 2.883 5.055 6.800 5.626

Nguon: HAH, SSI research
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Pinh gia

Tai mic gia hién tai, HAH dang giao dich vdi hé s6 P/E du phong nam 2025-2026 Ian Iuot [ 10x va 12x, cao
hon 20% so vai mitc P/E trung binh 5 nam 1a 8x. Chiing t6i cho rdng mifc dinh gid hién tai da phan anh chién
lugc va kha nang ctia HAH trong viéc md rong doi tau va thi trudng mot cach bén ving trong dai han.

Sau khi diéu chinh cac udc tinh dé bao gom kha ndng mad rong ddi tau trong tuong lai, mé hinh DCF cua ching
t0i dua ra mic gia muc tiéu 1 ndm 13 64.300 VNB/co phiéu, da tinh dén viéc chuyén ddi trai phiéu thanh c6
phiéu gan day. Diéu nay cho thay tiém nang giam gia khoang 4%, do d6 ching toi ha khuyén nghi xuébng TRUNG
LAP. Tuy nhién, HAH van 1a c6 phiéu yéu thich cta chang toi trong nganh van tai trén thi trudng niém yét.
Trién vong 3-6 thang: Chung toi du kién gia thué tau va gia cudc giao ngay sé duy tri @ mic cao dén cudi ndm
do céc gian doan hién nay (tan cong tai kénh dao Suez, bat 6n khu vuc Trung Dong, rdi ro thué quan My...), do
do méc du trién vong lgi nhuan ntta cudi ndm 2025 van tich cuc nhung tang trudng so vdi cung ky sé thap hon
do mttc nén cao trong nira cudi nam 2024.

Rui ro giam gia: Viét Nam chju mdc thué doi ting cao hon du kién; Kinh té toan cau va nhu cau suy yéu.
Lich sif khuyén nghi
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Ngudn: SSI Research

Ghi chd: BUY: Mua, OP: Khé quan, MP: Trung Iép, UP: Kém khé quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 415 245 922 2.003 Doanh thu thuan 3.206 2.613 3.992 5.068
+ DAu tu ngan han 140 73 7 71 Gid von hang ban -1.784 -2.002 -2.725 -3.327
+ Cac khoan phai thu ngan han 979 1.005 504 640 Lgi nhuan gop 1.422 611 1.267 1.741
+ Hang tdn kho 78 97 88 107 Doanh thu hoat déng tai chinh 39 30 25 20
+ Tai san ngdn han khac 132 180 168 212 Chi phi tai chinh -76 -84 -119 -133
Tdng tai san ngan han 1.745 1.600 1.753 3.033 Thu nhap tir cac cong ty lién két 29 15 18 18
+ Céc khoan phai thu dai han 113 113 113 143 Chi phi ban hang 0 0 0 0
+ GTCL Tai san c6 dinh 2.744 3.118 4775 4763 Chi phi quan Iy doanh nghiép -114 -125 211 -257
+ Bt dong san dau tu 0 0 0 0 Lgi nhuén tir hoat déng kinh doanh 1.300 447 980 1.390
+ Tai san dai han do dang 45 30 21 21 Thu nhap khac -27 3 -14 0
+ DAu tur dai han 140 155 174 174 Loi nhuén trudc thué 1.272 450 967 1.390
+ Tai san dai han khac 262 342 454 538 Loi nhuan rong 1.041 358 789 1.135
Téng tai san dai han 3.305 3.759 5.537 5.640 Loi nhuan chia cho co dong 822 385 640 920
Téng tai san 5.049 5.359 7.290 8.673 Loi ich ctia c6 dong thiéu s6 219 -27 150 215
+ Ng ngén han 910 937 1.210 1.477
Trong do: vay ngan han 318 394 532 650 EPS ca ban (VND) 11.217 2.883 5.055 6.800
+ Ng dai han 1.252 1.251 2.108 1.926 Gid tri s6 sach (VND) 32.853 25.218 27.005 33.568
Trong dé: vay dai han 1.004 993 1.798 1.548 C6 titc (VND/cG phiu) 0 0 0 0
Tong no phai tra 2.162 2.188 3.318 3.403 EBIT 1.330 523 1,068 1.522
+ Vbn gop 703 1.055 1.213 1.299 EBITDA 1.608 888 1.540 2.133
+ Théng du von ¢6 phan 192 192 192 306
+ Lai nhudn chua phan phoi 1.025 751 1.053 1.845 Tang truéng
+ Quy khédc 966 1173 1.513 1.821 Doanh thu 63,9% -18,5% 52,8% 26,9%
Vén cha sé hitu 2.887 3.7 3.972 5.270 EBITDA 87,4% -44,8% 73,5% 38,5%
Téng ng phai tra va von chi s hitu 5.049 5.359 7.290 8.673 EBIT 91,5% -60,6%  104,0% 42,5%
Lgi nhuan rong 89,0% -65,6%  120,6% 43,8%
Luu chuyén tién té Vén chii s@ hitu 51,8% 9,8% 25,3% 32,7%
Dong tién tur hoat dong kinh doanh 1.295 536 1.405 1.613 Von diéu 18 44,2% 50,0% 15,0% 7,0%
Dong tién tur hoat dong dau tu -1.661 -776 -1.660 -599 Téng tai san 56,2% 6,1% 36,0% 19,0%
Dong tién tur hoat dong tai chinh 299 69 930 67
Luu chuyén tién thun trong ky -67 -170 675 1.081 Dinh gia
Tién dau ky 485 415 245 922 P/E 2,9 23,6 13,5 10,0
Tién cudi ky 415 245 922 2.003 P/B 1,0 2,7 2,5 2,0
Gia/Doanh thu 0,6 1,3 1,9 17
Cac hé so kha nang thanh toan Ty suét c6 titc 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh todn hign hanh 1,92 1,71 1,45 2,05 EV/EBITDA 1,9 10,8 4,8 3,1
Hé s6 thanh todn nhanh 1,69 1,41 1,24 1,84 EV/Doanh thu 0,9 37 24 1,9
Hé s6 thanh toan tién mat 0,61 0,34 0,82 1,40
Ng rong / EBITDA 0,38 1,15 0,83 0,38 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 23,26 7,13 10,55 11,54 Ty suét loi nhuén gop 44,4% 23,4% 31,7% 34,4%
Ngay phai thu 26,9 32,6 25,6 27,2 Ty suét gi nhudn hoat dong 41,7% 19,4%  26,9%  29.7%
Ngay phai tra 23,3 27,7 24,2 25,0 Ty suét lgi nhuén rong 32,5% 13,7% 19,8% 22,4%
Ngay tdn kho 13,0 16,0 12,4 10,7 Chi phi ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan Iy/Doanh thu thuan 3,5% 4,8% 5,3% 5,1%
Co cau von ROE 43,5% 11,8% 22,1% 24,6%
V6n chil so hitu/Tong tai san 0,57 0,59 0,54 0,61 ROA 25,1% 6,9% 12,5% 14,2%
Ng phai tra/Téng tai san 0,43 0,41 0,46 0,39 ROIC 31,5% 9,5% 16,1% 18,1%
Ng phai tra/V6n chii s hitu 0,75 0,69 0,84 0,65
Ng/Vén chil s6 hitu 0,46 0,44 0,59 0,42
Ng ngin han/Vén cht sd hitu 0,11 0,12 0,13 0,12

Nguon: HAH, SSI du bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phan tich Nganh Van tai Dit liéu

Pao Minh Chau Nguyén Hoang Giang Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Truéng phong Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn giangnh@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 24) 3936 6321 ext. 8703 SDT: (+84 — 24) 3936 6321 ext. 8702
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