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Nganh: Van tdi Bién

CTCP Van tdiva Xép dd Hai An (HOSE:HAH)

Ludn diém dau tu:

Khuyén nghi Mua +  Chién lugc chuyén dich tU ndi dia sang feeder Noi A:. HAH dang chuyén dich
Giamyc tiéu 70,300 c6 chu dich 1t van tai ndi dia sang cac tuyén feeder ndi A va mang cho
UPSIDE 18.2% thué dinh han nhéim nang cao chét lugng tang trudng. Cong suét mdi tap
Ngainh Van 1ai bidn frung vao phén khuc cé doanh thu va bién Igi nhudn cao hon, dugc neo

theo USD va hgp déng trung han. San lugng hang quéc té qua cang Hai An
Thengfin Glatri tang cho thdy cdc tuyén feeder dé di vao van hanh &n dinh, cai thién hiéu
Gia thitrusng 59500 sudt st dung tau. Nha do, co cdu doanh thu clia HAH it bién déng theo chu
(26/12/2025) ' . N

ky ndi dia va tgo nén tang tang trudng béen ving hon.
Vel B 185 10,1321y +  Trién vong ddi han nhd ké hoach déng tau va lién doanh: Trién vong dai han
KLCP Luu hanh 168,861,212 ctia HAH dudc cling cb bdi chién ludc tré hoa doéi tau va md réng quy mo
P/E 8.0 théng qua déng mai va lién doanh. Viéc nang cong sudt tau déng maéi 1én

3,000 TEU cung ké hoach déu tu tau me 7,000 TEU théng qua lién doanh
Fe 23 v6i VSC giip HAH md rdng pham vi hoat déng sang cdc tuyén xa hon.
e (12 0 Chién lugc nay giup doanh nghiép chd déng ngudn tau hién dai, don ddu

dich chuyén dong thuong mai va giam thidu rdi ro dia chinh tri.

+  HAH quan tri dong tién va tan dung yéu 16 don bay hiéu qud : HAH cho thdy

Dién bién gia ndng luc quan tri dong tién va st dung don bdy hiéu qud trong chu ky

CAPEX cao 2022-2024. M&c du don bdy té&ng trong giai doan ma réng doi
igggﬁ tau, Net Debt/EBITDA vén ndm trong ving kiém sodt va bt dau giam tu
zg:ggz 2024 khi CFO cdi thién. Phdn 16n CAPEX dudc tdi trg b&ng vay ng, tuy nhién
40,000 kha nang trd 1ai duy tri an toan xuyén chu ky. Biéu nay giup HAH han ché
Zgﬁggz rdi ro t&i chinh va tao nén tang cho giai doan gidm don bdy, cai thién ROE
10'002 trong cac nam tai.

5-Dec-22 5-Dec-23 5-Dec-24 5-Dec-2¢

RUiro dau tu:

« Gid cudc cho thué tau gidm, lam anh hudng dén gia tdi ky hgp déng cho
thué tau dinh han.

+ Tinh hinh xuédt nhap khéu cla Viét Nam kém khé quan dén t6i sén lugng
khai thac gidm gay anh hudng téi doanh thu va dong tién ctia HAH.

« Capexldn, két qua kinh doanh khong thudn Igi lam ép Iuc dong tién.

+  Thitrudng khéng phan anh tiém nang tang trudng dai han clia HAH vé cac

ké hoach md réng doi tau.

2 Bdo cdo phan tich va dinh gia c¢b phiéu
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Tbng quan vi mé — Mdt béing gia cude cubi 2025 c6 déu hiéu giam nhiét

Thi trusng van tai bién cudi nam
2025 dang dién bién theo mét kich
ban "bé ngoadi tinh Iang, bén trong
day song" day tha vi. Nhin vao bé
ndi, ap luc chi phi logistics dusng
nhu dang dudc gidi téa khi cac chi
s6 dai dién cho gia cudc giao ngay
(Spot) nhu WCI va SCFI da cé nhip
diéu chinh ré rét tU vung dinh,
phdn anh tém ly hodng loan
(FOMO) clia cdc chu hang da qua
di va chudi cung Ung da khong
con dut gdy cuc bo (Biéu dd 1). Béi
VGi thi trudng thué tau dinh han —
noi phdn danh thuc trang "suc
khde" cla cdc hang tau I8n. Trdi
ngudgc hodn todn véi da gidm cua
gid cudc giao ngay, gid thué tau
lai thé hién sic manh dang kinh
ngac khi ’riép fuc neo cung tai
vuing dinh lich st quanh méc 2,200
diém ma khoéng hé cé ddu hiéu ha
nhiét (Biéu dé 2).

Sy phan ky la lung nay dudc gidi
thich bai su thay ddi mang tinh
cdu truc clia cac tuyén hang hai
huyét mach. Do nhiing bét én dia
chinh trj kéo ddi, dong chay hang
hoa qua Mai Hao Vong van duy tri
& muc cao ky luc, dp ddo hoan
todn so véi tuyén Kénh dao Suez
vén di ngdn hon nhung dang sut
gidm nghiém trong vé luu lugng
(Biéu dd 3). Viec buodc phai di
chuyén quaing dudng dai hon nay
da vo tinh hat hét lugng cung tau
du thua trén thj trudng, bién su
kém hiéu qud trong luan chuyén
thanh doéng lyc tang trudng cho

gid thué tau.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 1: Chi sb theo ddi gia cudc van téi container WCl va SCFI
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Biéu db 3: Téng cong sudt tau container di qua cac tuyén
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Téng quan vimd — Nén céu ndi dia duy tri 8n dinh — H& trg hoat dong cét 16i cia HAH

4

Hoat déng cua HAH gdn chat véi
chu ky san xudt va thusng mai néi
dia, do dé cdc chi bao vi mé cua
Viét Nam doéng vai tré quan trong
trong viéc danh gid dé bén ving
cla nhu cdu van tai container.

Trudc hét, chi sb PMI san xuét duy
tri trén ngudng 50 diém trong
nhiéu thang lién tiép (Biéu doé 4),
cho thdy khu vuc san xuét dang
van hanh trong trang thdi md
réng. Piéu ndy phdan anh cdc nha
may dang duy tri cong sudt én
dinh, kéo theo nhu céu luan
chuyén nguyén vat liéu va thanh
phdm gitfa cac khu cong nghiép
va cang bién. D6i véi HAH, day la
nén tdng quan trong giup cdc
tuyén van t&i container noi dia —
dac biét la truc Badc — Nam — duy
tri hé s6 si dung tau & muc 1ét.

Ngodi ra, dong vén FDI gidi ngén
duy tri 8 muc cao (Bidu db 6) va co
XU hudng tang qua cac ndm, phdn
anh thyc té réng cac du an san
xudt d& budc vao giai doan van
hanh thay vi chi dang ky trén gidy.
DPay la yéu t6 mang tinh céu trac,
tao ra nhu cdu logistics trung va
dai han, thay vi cac bién déng
ngdn han mang tinh chu ky. Déi
véi HAH, & doanh nghiép cé hién
dién manh tai khu vuc mién Béc —
noi thu hat phan 16n dong vén FDI
méi — xu hudng nay goép phan
clng c¢b trién vong san lugng én
dinh cho mang van tai container

ndi dia trong nhithg n&m t4i.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 4: PMI Viét Nam vugt mébe 50 diém 5 thang lién tuc
56
54

52 \
50
48 v

46

44
42

40
EONDS IS PP

Q

W SN 4 W (1 <o N RPN SN SN ‘o <o
' V&V v ‘1/ NN N N N
IO S S U M U M U S S . S U U U

Ngudn: GSO, Eldian Téng hgp
Bidu dd 5: XNK thuc ddy nhu cdu vé van tai bién
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Biéu do 6: Dong vén FDI dugc gidi ngan 11 thang
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Téng quan vimé — Ca hdi ti sy léch pha cung cdu va vi thé dén déu

Buc tranh nganh dang Ung hé da
tang frudng clia HAH nhd su céng
hudng tich cuc gitta cdu phuc héi
va ngudn cung thét chat. Cu thé,
nhu cdu van tai dang duy tri stc
hat manh mé&, thé hién qua san
lugng container théng qua cdng
bién Viet Nam tdng frudng dn
tugng 19% trong Q3/2025 (Biéu dé
7), tao 16p dém ving chdc dam
bdo hé sb 1ap ddy tau cho cac
doanh nghiép van tai.

Trai ngudc véi da tang clia cdu, ap
Iuc ngudn cung tau container Mdi
fren thi trudng toan cdu dang
gidm téc rd rét, véi dy bao muc
tdng frudng cung ndm 2025 thu
hep chi con khodng 6% (Biéu db 8)
so v6i giai doan dinh diédm nam
2024. Sy léch pha "cung giagm téc -
céu tang trudng" nay la yéu té
then chét giup duy tri mat bang
gia cudc va gida thué tau dinh han
& muc tich cuyc, hé trg truc tiép cho
bién Igi nhudn clia cdc chu tau.
Trong béi cénh thi trudng thuan Igi
do, HAH ndm gitr Igi thé canh tranh
tuyét déi d& chiém [inh thi phén
nha sd hiu doéi tau 16n nhat Viet
Nam véi 18 tau, tdng trong tai dat
29,300 TEU (Biéu dd 9). Quy md
nday hodn todan dp déo cdac déi thi
lién ké nhu Bién Bong (4,700 TEU)
hay VSICO (3,000 TEU), cho phép
HAH c6 sdn ndng luc cung Ung dé
t6i uu hoa Igi nhuén ngay khi thj
frusng buéc vao chu ky tdang
trudng mai.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu db 7: Khéi lugng container qua cang bién Viét Nam tang

trudng an trugng trong 2025
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Biéu dd 8: Dy bdo t&ng trudng cung/céu tau container
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Biéu dd 9: HAH ding vi trisé 1 doitau cd nuéc
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Tbng quan doanh nghiép

Co cdu cb déng (Biéu dé 1) cla
HAH tuong déi phan manh, khi
nha dau tu nhé 1& khac chiém 1di
47.3% téng sb cb phdn. Cb dong
I6n nhét Ia Cong ty Van tai Hai Ha,
moét bén doanh nghiép cé lién
quan dén chu tich Vi Thanh Hai
(chiém 15.7%) Cac c¢b cd nhan
khac gdm éng Vi Ngoc Son chiém
2.9%, cung véi ban lanh dao ndm

gitt khodng 1.5%.

Hé sinh thai ctua Vinconship (VSC)
gdn day lién tuc nang ty lé s& hu
tai HAH lén khodng hon 15.3%,
(Biéu dd 11) va tiép tuc dang ky
mua vdo 1 triéu cb phiéuy, 1t 22.86
triéu cb phiéu lén hon 21.86 triéu
cb phiéu, tusng ducng nang ty &
s8 hitu tang U 12.4% 1én gan 13%.
VSC la cong ty dung thu 3 vé khai
thac cang bién, dang van hanh 4
cang bién va khai thac ¢ 2km cau
cang tai Hai Phong. Viéc hgp tac
sé nang hiéu qud hoat dong clia 2
bén khi HAH c6 ddi tau va VSC cé

cdc cum cdng.

Bdo cdo phan tich va dinh gia c¢b phiéu

HAH |la doanh nghiép van tai container va logistics tich hgp tai Viét
Nam, ndi bét nhd s hitu déi tau container quy mé 16n va tusng déi tre,
ddng thai la mat tfrong sé it don vi xdy dung dudc chudi logistics tucng
déi hoan chinh gdm cang bién, van tai bién va kho bai. Cdu truc nay
giup céng ty kiém sodt chi phi tét hon trong giai doan thi trudng kém
thuadn Igi, ddng thdi tao nén tang dé gia t&ng hiéu qua khi nhu cdu van
tai va gid cudce cdi thién. Véi dinh hudng md rong sang céc tuyén van 1ai
trong khu vuc chau A, HAH dang fting budc vudt ra khai vai trd doanh
nghiép néi dia, hudng 16i vi thé ré nét hon trong linh vic van tai bién khu

vuc.

Biéu dd 10: Cd cdu cd déng
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Tbng quan doanh nghiép

7

Tinh dén nay, HAH da thuc hién 4
l&an tang vén diéu 1é trong cac nam
doanh nghiép bd sung céng sudt
doi tau bdng viec mua sdm thém
cac tau co tai trong tu 1,100 —
1,700 TEU. Chung t6i danh gia day
l& chién ludc phu hop cla doanh
nghiép giup cho doanh nghiép gilr
vung vi tri s6 1 vé doi tau ca nudc
va thuéc TOP 100 hdng tau Ién
nhét thé gisi.

Hién tai HAH tép trung vdo linh vuc
khai thac déi tau, ty trong khai
thac tau chiém khodng 80-85%
doanh thu téng doanh thu (Biéu
db 13). Viéc tép trung vao linh vuc
khai thac tau da giup HAH tang
trudng manh mé vé doanh thu
trong khodng 5 ndm gdén day.
CAGR tdng doanh thu khai thac
tau dat 27.5%/ndm va doanh thu

mang cang chi datf 8.8%/nam.

Toéng thé, chudi gia tri ciia HAH
(Biéu dd 14) phan anh mét mé hinh
tép trung vao tai san cbt 16i (d6i
tau), dugc gia cd bé&ng cang -
depot va md réng bdng lién két
chién lugc, thay vi tich hop toan bé
logistics. Cach tiép can nay giup
HAH vua gitt duge hiéu qud vén,
vUa téng khd ndng hudng Igi khi thi
trudng van tai khu vuc phuc hoi,
dbdng thsi han ché rdi ro quan tri va
ddu tu quda muic ngodi nang luc

chinh.

Bdo cdo phan tich va dinh gia c¢b phiéu

Bidu dd 12: HAH lién tuc gia téing vén chi dé déu tu cho déi tau
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Biéu dé 13: Doanh thu ctia HAH tap trung véo méng van tai
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Biéu dd 14: Chudi gid tri khai thac cia doanh nghiép
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Trudc hét, cau chuyén doanh thu
cla HAH 16i tU mang cét 16i cua
doanh nghiép - khai thac tau. Sau
khi dat dinh giai 2022, dat doanh
thu 2,740 ty déng, tang trudng
70% so véi ndm 2021 (Biéu doé 15),
doanh thu mang khai thac tau sut
gidm manh t8i 20% vao ndm 2023
truse khi phuc héi va tang trudng
frong ndm 2024,2025. Trong ndm
2025, chung t6i udc tinh doanh thu
khai thac tau clia HAH dat 4,270 ty
dbng, tang frudng 34% so véi ndm
2024.

Pé ly gidi cho cdc dong lyc tdng
trudng doanh thu mang khai thac
fdu clia HAH, chung t6i udc tfinh
doanh thu cla 2 madng kinh
doanh: Ty khai thac tau — tu hoat
doéng qua trinh van tai bién, va Cho
thué dinh han — cho thué tau theo
hop déng véi gid thué theo ngay
(Biéu db 16).

Mang ty khai thac dong vai tro 1a
“bé dd 4n dinh”, ngay ca trong
ndm khoé khan (2023), doanh thu
van tang trudng 15% (Biéu do 17)
va dat khodng 1,650 ty déng (Biéu
dd 7). Mang cho thué tau dong vai
trd nhu 1a “nhan t6 bung nd” bai
doanh thu 1éi tU mang cho thué
tau sé& phu thuéc vao hop déng
thué cé dinh, va sb lugng ngay
thué. Chung téi cho rdng vdi
nhing tau trong giai chd hop déng
thué sé dugc HAH dem vé ty khai
thac.

Bdo cdo phan tich va dinh gia c¢b phiéu

Khai thac déi tau

Biéu dé 15: Doanh thu clia mdng khai thac tau
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Biéu dé 16: Doanh thu tap trung vao khai thac tau chd container
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Biéu dd 17: Mang tu khai thac tau dem Iqi dong tién 6n dinh
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Cac Linh Vyc Kinh Doanh Cét L8i — Khai thac déi tau- Ty khai thac

Mang ty khai thac tau la “xusng
sbéng n dinh” Ia mang tao ra déng
tién bén ving. HAH si dung doi
tau tryc tiép van chuyén hang hoa

trén cac tuyén Néi Bia va Québc té.

Tinh dén ném 2025, HAH dang sd
hlu 18 con tau vsi khodng 9 con
tau dang ty khai thac, véi téng
cong sudt dat 12,026 TEUs, chay

trong tuyén néi A va néi dia.

Cdac tau khai thac céc tuyén noi
dia :HAIAN PARK, HAIAN TIME,
HAIAN ROSE, HAIAN BETA (Biéu
db 18).

Cdac tau khai thac tuyén quéc té:
HAIAN BELL, HAIAN LINK, HAIAN
CITY, HAIAN ALFA, HAIAN IRIS
(Biéu do 18)

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 18: Danh sach doi tau ciia HAH tinh dén cubi 2025

N&am sé hitu Cong suat Tuditau Vaitro Tuyén tau khai thac

HAIAN PARK 2014 787 25 Ty khaithac Noi dia
HAIAN TIME 2015 1032 24 Tu khai thac Noi dia
HAIAN BELL 2017 1200 22 Ty khaithac Quoc té
HAIAN LINK 2018 1060 15 Ty khaithac Quoc té
HAIAN MIND 2019 1794 13 Cho thué

HAIAN VIEW 2020 1577 16 Cho thué

HAIAN EAST 2021 1702 17 Cho thué
HAIAN WEST 2021 1740 18 Cho thué

HAIAN CITY 2022 1577 17 Ty khaithac Qudc té
ANBIEN BAY 2022 1708 17 Cho thué
HAIAN ROSE 2022 1708 17 Ty khaithac Noi dia
HAIAN ALFA 2023 1781 4 Ty khaithac Quoc té
HAIAN BEFA 2024 1781 4 Ty khaithac Noi dia
ANBIEN SKY 2024 1781 4 Cho thué Noi dia
HAIAN OPUS 2024 1781 4 Cho thué
HAIAN GAMA 2024 3500 18 Cho thué

HAIAN ZETA 2025 1702 15 Cho thué

HAIAN IRIS 2025 1100 14 Ty khaithac Quoc té

Tong cong suat 29311 15
Ngudn: HAH, Eldian téng hoo
Tuyén Néibia
Hai Phong
Nghi Son
Da Nang
Ho Chi Minh
Cai Mep
TuyénNGi A

Lianyungang

Qinzhou Nansha

HongKong

Hai Phong

Kattupalli Phnom Penh
o

Ho Chi Minh Cai Mep
L
Port K'lang
Singapore

Ngudn: HAH, SBBS téng hdp
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Cac Linh Vyc Kinh Doanh Cét L8i — Khai thac déi tau- Ty khai thac

» Mot trong nhiing yéu 16 thac déy
doanh thu van t&i ctia HAH la ké
hoach md réng cong sudt déi tau
frong giai doan 2023-2024 (Mua
mai thém 4 con tau), cing nhu yéu
t6 Vi md nhu san lugng xudt nhap
khdu, dong vén FDI dé vao Viet
Nam, Quan hé thuong mai gitia
Viét Nam va cac quéc gia khdc,

nhu cdu van tai bién,..

» Mot trong nhing yéu 6 lam tang
doanh thu trong ndm 2021,2022
cla mang tuy khai thac khéng chi
dén tU sén lugng ma con dén turxu
hudng gid cudc van téi bién thé
gisi tdng cao trong ndm 2021 va
2022 (Bidu dd 20), hién tai nhing
van dé lién quan dén téc nghén tai
cdc cang bién va rdi ro dia chinh
tri dang &n dinh gép phdm lam diu
gid cudc van tai chung cla thé
gidi. Diéu nay s& anh husdng truc
tiép dén gia cudc van tai cta HAH,
theo chung t6i, gid cudc van tai sé
quanh vung 2,000 USD- 2,500
USD frong ndm 2026.

s Cdac yéu té can theo déi: Tinh
trang du cung déi tau, rli ro vé dia

chinh tri khu vuc bién do,..

10 Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 19: San lugng clia mang Ty khai thac tau

700,000 - 50%
36% i 40%
600,000 30% * 0
0,

500,000 * 12% 30%

20%
400,000 7%

10%
300,000

0%
200,000 -17% -10%
100,000 -20%

267,761 348,862 474,062 391,761 437,525 605,900 650,339
- -30%

2019 2020 2021 2022 2023 2024 2025F

m San lwgng khai thac tau container & Tang trwdng

Nguén: HAH, Eldian téng hdp

Biéu d4 20: Drewry World Container Index 2017 — 2025F

Put gay chudi cung Ung

8o

RUi ro vé dia
chinh tri, t&c
nghén

6000

-
~ 3000
-~

.
BATT AT Be1s B Jnl M M3 A420  Bndl 21 Jand? M2 ka2 M7 Jndd N33 JndS M35
ey W Cotaines edhex (LISDVAOR)

Nguén: Drewry, MBS

US$ x,000/40ft
$5

@ Worid Container index (WCI) Composite index

Lo ngai v& thué quan

$2

1

Nguén: Drewry
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Cdac Linh Vuc Kinh Doanh Cét Lai — Khai thac déi tau- Cho thué dinh han

11

Hoat déng cho thué tau cta HAH
chiu téc déng dang ké t dién bién
gia thué tau trén thj trusng quéc
té, von bién déng manh trong cdc
giai doan thi trusng bét 6n nhu dut
gdy chudi cung ung thsi ky
COVID-19 hay cdac xung dét dia
chinh trj kéo dai. Trong nhiing thdi
diém nay, khi tau me bi gisi han
khd& nang cap cang va chli yéu tap
trung tai cdc cang trung chuyén
I8N, vai tré cta doéi tau feeder trd
nén quan trong hdn, do ddm
nhiém viéc két néi hang hoa gitta
cdc cang nhd va mang Iusi tuyén
chinh. Su thay déi trong céu trac
ludng van tai nay thudng kéo theo
nhu cdu thué tau feeder gia tang,
qua dé anh hudng tryc tiép dén
madt bang gia thué va hiéu qua
khai thdc clua cdc doanh nghiép

s3 htu doi tau phu hgp.

Trong ndm 2025, HAH tiép tuc md
réong déi tau cho thué cing nhu
hop déng thué dinh han kéo dai
hon va cdc khodn tdi ky lién tuc.
Quy mb déi tau cho thué tang gép
déi trong ndm 2025 so véi ndm
2023 (Biéu dd 21), gop phdan la
déng luc thuc ddy doanh thu cho
thué tau dinh han.

Bén canh mé rong vé cong sudt
cling nhu hop déng cho thué, gia
cudc clia HAH bj tdc dong bai gia
cudc chung trén toan cau. Hién tai
frong thang 11/2025, gid cudc
thué tau vén neo & muc cao, diéu
nay thuc ddy gid cac hop déng
thué trong ndm 2026 (Biéu dé 23).

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu ddé 21: HAH md rong doi tau cho thué

20000

15000

10000

5000

2023 2024 2025F

Nguén: HAH, Eldian téng hap

Biéu dd 22: Doanh thu tau dinh han la ddng luc tang trudng chinh

1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

-30%

*

2020

214% 250%
’ 156% 200%
150%
99%
0,
535 100%
50%
0%
-58%
-50%
-100%

2021 2022 2023 2024 2025F

® Doanh thu cho thué tau # Tang trwdng doanh thu cho thué tau

Ngudn: HAH, Eldian téng hap

Biéu db 23: Chi s6 theo ddi gia cudc cho thué dinh han

35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

Xu huéng gid van neo cao

t e oAbk ale [P R R o P e T s P s L+
14 oL R A R M UL R e
QW g (¥ @ W Vg Vg

e | 100 TEUS s 700 TEUS
Ngudn: BVSC
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Cdc Linh Vyc Kinh Doanh C6t Lai — Mang khai thdc cang

+ Ngdnh cang bién & bé d3 cho
hoat déng khai thac khac cua
HAH, hoan thanh chudi gid tri clia
todn doanh nghiép. Hién tqi, cang
Hai An dang ty khai thac cac
chuyén tau t8i tir déi tau bién cla
Hai An, trong n&m 2025, chung 16i
ky vong doanh thu qua cdng cla
HAH dat khodng 310 ty déng (Biéu
db 24), tdng 18% so véi ndm 2024
nhd (1) sén lugng khai thac qua doi
tau cta Hai An tdng trudng manh
mé& nhd vdo giai doan dén hang
xudt nhap khdu phong vé rdi ro
thué quan t my, (2) gia dich vu
tang khodng 5%.

e Vi fri cdng Hai An ndm & ha luu
séng Cém (Bidu dd sb 25). Trudc
ndm 2025, hoat déng kinh doanh
cht yéu cla HAH la khai thac
cdng, tuy nhién tU khi cdu Bach
Pdng dudc trién khai vao ndm
2016, doanh

nghiép chuyén

hudng sang mdng khai thac tau.

*  Mac du cd vi tri dia ly khéng thudn
Igi so vsi cdc cum cdng khdc fai
séng Cém, Lach Huyén, cang Hai
An van vuct tran cong sudt lién tuc
trong nhiéu ndm nhd vao san
lugng khai thac fién tuc tadng sau

ndm 2020 (Biéu db 26).

12 Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu d4 24: Doanh thu khaithdc cang

350 32% 35%

300 24% L 4 30%
0,

250 . L 20%

20%

200 15%

10%

150 2% o
0% 5%
100 ° ’

0,

50 7% o
-50,

E4 m Ed 2 B ET

- -10%

2020 2021 2022 2023 2024 2025F

m Doanhthu khaithdc cang @ Tang trwéng

2 R . . . Nguon: HAH
Bieu do 25: Vi tricua cang Hai An
S g ,,,”.'h VI KHE
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= ddo Vi Yén //
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| Aui Hotel 4
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Nguédn: Google Map

Biéu dd 26: San lugng khai thac cang Hai An
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400000 go20s &%
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mCong sudtthyc té  ®Hiéu sudt

Nguén: HAH
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Cdc Linh Vyc Kinh Doanh C6t Lai — Mang khai thdc cang

Biéu dd 27: Ngudn container khai thdc néi téng trudng quanh 10%

+ San lugng ndi dia qua céng 4n o
70% 68%
dinh, tdng trudng hang ndm
I g g ’ g 60%
khodng 10%, it bi bien dong bdi
, o 50%
finh hinh xuét nhéap khau (Biéu do 40%
s0 27). 30% 20%
20% 5%
10% )
0% 13% 11%
0,
-10% -3% IES
2020 2021 2022 2023 2024 2025F
Québc té Noi Pia

Nguén: HAH

+ Khac véi sén lugng noi dia, san Biéu dd 28: San lugng HAH s& dudc hé trg bai thuan Igi XNK

lugng khai thac quéc té gén chat
900 s

v6i tinh hinh xudt nhap khéu cua 800 762
Viét Nam. Trong 10 thdng ndm 700 650
2025, san lugng xudt nhéap khau 600
517
y 5 o s 482
tadng fruéng 17.4% so véi ndm 500
trudc (Bidu dd sb 19), chung t6i dy 400
phéong san lusng quéc té& qua 300
cdng cua HAH sé tang trudng 200
A 100
khoang 20% (Bieu do 28).
> &) Q N v > ™
3 N v v v v o v
I S A A S A
O XS
mKimngach mXudtkhdu =Nhapkhéu
Nguén: GSO, Eldian Téng hoo
. Gia khai thac cang Hai An lien fuc  BiGU dd 29: Gia dich vy tai cang Hai An
dudc cai thién trong cac nam gdn Thay déi 2025 2028
(% nin) Tau/Sa lan Tau/Sa lan Tau/Sa lan Tau/Sa lan
day, thuc déy tang trudng doanh <> Bai <> Salan, 0 16 <> Bal <> Salan, 0t
Néi dia (VND/container)
thu clia cang Hai An. 20 feet C6 hang 213% 427,000 384,000 420,000 340,000
Réng 415% 218,000 196,000 210,000 170,000
40 feet C6 hang 1-413% 627,000 564,000 620,000 500,000
Rﬁng 0-15% 331,000 298,000 330,000 260,000
45 feat C6 hang 2-15% 816,000 713,000 800,000 620,000
R5ng 25-15% 498,000 356,000 400,000 310,000
Xuét nhap khdu(USD/container)
20 feet C6 hang 0-21% 45 40 45 33
Réng 0-14% 28 25 28 22
40 feet C6 hang 0-26% 68 63 68 50
Réng 0-16% 8 36 8 31
45 feat Cé hang 0-27% 78 71 8 56
Réng 0-11% 48 4 48 a7

Nguén: HAH, KIS téng hap

13 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Cdc Linh Vyc Kinh Doanh C6t L&i — Mang khai thac khdc va Depot

«  Bén canh mang khai thac tau gid Biéu d4 30: Doanh thu mang khai thac khdc tang trudng manh

vai tro dan dét doanh thu, HAH 800 146% 160%
phat trién mang Depot va dich vu 700 * 140%
< s 120%
logistics nhu cdu phdn bd trg 600 84% 84% 0%
) 100%
nhdm hodn thién chudi dich vu va 500 3 L 3 80%
nang cao hiéu qud van hanh, 400 60%
22% 26% Y
théng qua lién doanh Pan Hai An — 300 * 200/0
(1]
Pantos (Han Quéc) (Biéu db 32). 200 13% 0%
Nhin véo biéu dé ngudn container 100 74 .E 219 58 77 -20%

khai thac, sa@n lugng xU ly duy tri
2020 2021 2022 2023 2024 2025F
tang trudng quanh 200-250 nghin

TEU/nGm, phén d@nh nhu cdu hau H Doanh thu khai thdc khdc ~ # Tang trudng

Cem Vel =D ELY Mo Elol el Nguén: HAH, Eldian Capital téng hoo
nhung ch yéu mang tinh hd tr¢ .
Biéu do 31: San lugng khai thac kho béi va Depot

cho mang van tai, chua tao déng

luc doanh thu déc lap. 250,000 58% 70%
‘ 60%
45%
‘ , 200,000 ° 50%
. Didu nay dugc thé hién rd hon & *
40%
ié O s i 3 150,000
bieu do sdan lugng khai thac kho 30%
bdi va depot. Giai doan 2020— 14%
100,000 20%
2022, san lugng tang manh nhd ’ 2 10%
viéc dua cdc hang muc depot mai
' AL 50,000 0%
vao khai thac tai Nam Binh Va. -10%
. L 83,669 121,614 192,278 210,909 182,658 223,354
Sang 2023-2024, toc dd tdng 0 -20%

trUdng cham i val co bién dong 2020 2021 2022 2023 2024  2025F

theo chu ky van tai, cho théy m San lwgng ¢ Tdc do thay d6i
mang depot phu thudc I6n vao luu
lugng container va nhip dé khai Nguén: HAH, Eldian Capital

‘ Biéu dd 32: Kho CFS Pan Hadi An
thac tau, thay vi tu tao cau.

* Bén canh depot, doanh thu dich
vu dai ly hang hadi va logistics déng
vai tro két nbdi hé sinh thai. Viéc
HAH Iam dai ly cho cdc hdng tau
nudc ngodi va tham gia cac lién
doanh khai thac tuyén véi zZIM
(Lotus Link), k& hoach vai ONE
giup cong ty én dinh ngudn hang

va ndng hé sbé st dung tau, nhung

phan gia tri gia t&ng chd yéu vén
quay tré lai mang khai thac tau. Nguén: HAH

14 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Ludn diém ddu tu: Chuyén djch chién luge 1 ndi dia sang feeder ndi A

15

HAH dang dich chuyén cé chu
dich tu khai thac ndi dia sang cdac
tuyén feeder ndi A va hoat déng
cho thué dinh han, phan anh sy tai
phan bd cong sudt theo husng
nang cao chét ludng tang trudng.
Viéc md rong doéi tau giai doan
gdin day khoéng chi nhédm tang san
lugng, ma tap trung vao cdc phéan
khuc c6 muc doanh thu va bién Igi
nhudn vust troi (Biéu dd 33).

Da md réong nay dudce hé tro bdi su
gia t&ng thuc chét ctia dong hang
qudc té qua cang Hai An (Biéu dd
34), cho thdy cdac tuyén feeder mdi
da di vao van hanh va tao sdn
lugng &n dinh. Biéu nay gilp cai
thién hiéu sudt str dung doi tau va
cung cb vai trd cla HAH trong
chudi trung chuyén khu vuc.

So véi van tdi noi dia, mang quéc
té va cho thué dinh han mang lai
mUc doanh thu trén moi container
cao hon, déng thdi dugc neo theo
USD va hgp déng trung han. Co
cbu doanh thu vi vay it bién déng
hon theo chu ky va giup HAH gidm
phu thudc vao thi frudng néi dia.
Viéc mé rong mang tuyén feeder
néi A trén cac truc thuong mai
trong yéu tao théem du dia dé HAH
linh hoat phan bd tau gitia ty khai
thac va cho thué, t6i uu Igi nhudn
theo tung giai doan cta chu ky
nganh. Qua do, HAH tung budc
chuyén dich ti mé hinh van tai noi
dia sang nén tang feeder khu vuc
véi chét lugng tang trudng bén
ving hon.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 33: Téing trudng cong sudt doi tau 2022-2025 chl yéu phuc
vu cdc tuyén quéc té va cho thué dinh han
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2000
0 l 1708 I
2022
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/
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I 1708 I
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Nguén: HAH, Eldian Capital téng hoo
Biéu dd 34: Téing trudng san lugng québc té gia téing nhanh

-3%

2022

68%

10%

2023 2024

e QUOC 1€ - XNK

Nguén: HAH, Eldian Capital téng hoo
Biéu db 35: HAH ngday cang md réng thém cac tuyén di quéc té

Giai dogn Tuyén néi dia Tuyén ndi A / Qubc té
Hai Phong —
2014-2020 =
TP.HCM
G Hai Phong — Hai Phong — Trung Quéc (Nansha,
TP.HCM Qinzhou, Hong Kong)
R Hai Phong — DU\{ tri v& mé réng cdc tuyén Trung
TP.HCM Qudbc / Hong Kong
L Mang néi A: Trung Quéc — Hong
2023 Phong — Kong — Singapore — Malaysia — An
TP.HCM
Bo
e Hai Phong — M3 rc}ng tuyén Singapore, ’Moloysio;
TP.HCM cuing c6 mang feeder néi A
ECX: Viét Nam — Lianyungang
2025 Hai Phong —  |(Trung Quéc) Tuyén Viét Nam —
TP.HCM Singapore Tuyéen Viét Nam — Phnom
Penh (Campuchia)

Nguon: HAH, Eldian Capital téng hoo

Quaytrdlaitrang ddu
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Ludn diém ddu tu: Chuyén djch chién luge 1 ndi dia sang feeder ndi A — Trién vong dai han HAH

So véi van tai ndi dia, mang quéc
té va cho thué dinh han mang lai
muc doanh thu trén mdi container
cao hon, déng thdi dugc neo theo
USD va hgp déng frung han. Co
céu doanh thu vi vay it bién déng
hon theo chu ky va gitp HAH gidm
phu thuéc vao thj frusng néi dia

Trién vong ddi han HAH

16

Theo du bdo ctia Vinamarine, san
lugng théng qua cang bién Viet
Nam cé thé dat khodng 1,100 —
1,400

trieu  tén, tdéng Iuong
container théng qua co thé dat tu
46 dén 54 trieu TEU vao ném 2030,
dua Viét Nam trd thanh mét trong
nhing trung t&dm cung Ung hang
héa quan trong. Sy tang trudng
nay dudc thuc ddy bai nhu cdu
xudt nhap khdu gia tdng, déc biét
la cac nganh hang chu luc nhu dét
may, da gidy, dién 1,..

Bén canh do, Viét Nam cilng
hudng Igi tu viéc dich chuyén
chudi cung Ung toan cdau, khi
nhiéu doanh nghiép nudc ngodi
chon Viét Nam dé& san xudt va
trung chuyén hang héa. Ngodi ra,
viéc ky két véi cac hiép dinh FTA
cling mé ra ca héi xudt nhap khéu

cho Viét Nam.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dé 36: Gia cudc khai thac quéc té cao gp nhiéu 1&n ndi dia

Hang muc chi phi

Van tai quéc té (International)

(Domestic)

. 2 . 5—8triéu VND / |1.000 — 2.500 USD / cont 20’ (~25 —
1. Cuéc van chuyen (Ocean Freight) .
cont 20’ 62 triéu VND)
o . ~1,1-1,51riéu |~130-180USD/cont(~3,2-4,5
2. Phi xep d8 tai cang (THC) N
VND / cont triéu VND)
L . . ~0,3-0,51friéu |~40-60USD /Ilugt(~1,0-1,5 friéu
3. Phi ndng/ha container (Lift on/off)
VND / lugt VND)
_ _ ~0,1-021riéu .
4. Phi vé sinh container I ~15-30USD (~0,37 - 0,75 triéu VND)
Pon vj tién té niem yét VND (ndinh)  |USD (bién dong theo 1y gid)

Nguén: HAH, Eldian Capital téng hdo

Biéu dd 37: Dy bdo san lugng qua cang bién véio néim 2030
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Nguédn: Vinamarine

Biéu dé 38: Cac hiép dinh thuong mai ty do Viét Nam tham gia

: CePA EVITA VN-BARUFTA  VN-EFTAFTA ACFTA AMKFTA
= —3
¢ = AIFTA
g e —
VIFTA y
RCEP )
P =

o~-

ASEAN

—

PP
Il Il

IR I
%

| UKVFTA AK!?‘ IVJ!'A : ‘VCI‘IA
: N2
“ 0.‘ J D\ L7 . = < I I
e AN
AKFTA VKFTA
AKFTA : hiép djnh 6a phuong <3 ky kit
moet.gov.vn | logrstics.gov.vn | valoma.vn VKFTA : hiép dinh song phuramg : dang dam phin

Nguén: VPA, Bloomberg, BVSC
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Ludn diém ddu tu: Trién vong ddi han HAH
Biéu dd 40: K& hoach mua va ban giao tau du kién ctia HAH
2025 2026F 2027F 2028F 2029

+ HAH dang ddy manh chién lugc

fré he 4 gia tang déi tau nhé
re hoa va gia tang dottau nham 1 oaij tau: 1,100 - 1,700 TEU 2
mG rong pham vi hoat déng sang Gi4 wéc tinh (triéu USD/tau) 28
céc tuyén xa nhu Bia Trung Hai va Loai tau: 3,000 TEU 1
B3 Tay Hoa Ky/Chéu Au. Gia udc tinh (triéu USD/tau) 46
* Trong ndm 2025, HAH d& mua L(.)?I t?U:?,lOO.TEU - 3
héam 2. tau mél & HAIAN ZETA Gia uac tinh (triéu USD/tau) 223
(mua vao 02/2025) va HAIAN IRIS
N 2 . 20000
(10/2025) lan lugt dé cho thué dinh
han va khai thac tuyén Hai Phong 18000
- Lianyungang (Trung Quéc). 16000
* Bén canh do, vao thang 5/2025
‘ 14000
cong ty da ky hgp dong dong mai
02 tau 3,000 TEU véi Jiangsu New 12000
Yangzi Shipbuilding ban giao cudi 10000
nam 2027 dé&u ndm 2028. 8000
+ Song song HAH hop téc chién ludc
2 & P ’ 6000
cung Vinconship (VSC) thanh 1ap
4000

lién doanh Hai An Green Shipping
Lines (HAH ndm 40%). Vao ngay 2000 -

12/11/2025, cong ty chinh thic ky 0 ¢ | 3000 |

hgp dong dong méi 02 tau loqi 2025 2026F 2027F 2028F
7,100 TEU v&i China Shipbuilding
Trading Co., Ltd (CSTC) va Dalian

Shipbuilding Industry Co. Ltd
(DSIC) cla Trung Quéc. Theo ké

Nguén: HAH, Eldian Capital téng hgo

hoach, 02 tau container nay sé
dudc ban giao lan lugt vao thang
6/2028 va thang 9/2028, déng thdi
Ha&i An c6é quyén dat dong 02 tau
cung loai tiép theo vdi gid tuong tu.
+  Pau tu tau container cd 16n gilp
Ha&i An nang cép nang luc van tai
va md ra cd hoi tang trudng thong
qua hdp tdac véi cac héng tau lén.
Budc di nay dat nén tang cho kha
nang md tuyén dai sang chau Au
va/hodc Bs Tdy Hoa Ky trong

frung—dai han.

17 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Ludn diém ddu tu: HAH quan tri dong tién va tan dung yéu 16 don bay hiéu qua
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Mdc du budc vao giai dogn md
réng doi tau véi quy mé CAPEX I6n
trong chu ky 2022-2024, HAH vén
duy fri ky luat tai chinh va khoéng
danh déi chét lusng bang can déi
dé theo dudi tang trudng. Bon bay
tai chinh (Net Debt/EBITDA) gia
ta&ng trong giai doan cao diém déu
tu, nhung vdn ndm trong ving
kiém sodt va bt déu xu husng
gidm U ndm 2024 khi dong tién
van hanh cadi thién (Biédu db 41).
Biém then chét Ia kha ndng tu tai
trg CAPEX bdng dong tién that.
Dong tién i hoat déng kinh doanh
(CFO) tang trudng song hanh vdi
doanh thu va di dé bao phii phdn
I6n CAPEX trong cdc ndm cao
diém, cho théy tang trudng déi tau
clia HAH khong phu thudéc qua
muc vao vay ng ma chl yéu dugc
hé trg bai nang luc tao tién noi tai
(Biéu db 42).

Song song do, kha ndng trd ng va
trd 1&i vadn duy tri an toan xuyén
subt chu ky, véi chi sb interest
coverage 8 muc cao ngay cd khi
Igi nhudn diéu chinh. Biéu nay cho
théy viéc gia tadng du ng dé tai trg
ddu tu khong tao ép Iuc dang ké
lén thanh khodn hay rui ro tai cép

von (Biéu db 43).

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dé 41: Don bdy tai chinh téng trong giai doan déu nhung van
trong kiém soat

3.0x
2.5x
2.0x
1.5x
1.0x
0.5x
1.6x 2.3x 1.6x 0.8x 2.6x 1.9x 1.5x
0.0x
2019 2020 2021 2022 2023 2024 2025F
m No/EBITDA

Ngudn: HAH, Eldian Capital téng hdo

Biéu dd 42: Khé ndng bao phii CAPEX clia dong tién hoat déng

2,000 2,500
1,800
1,600 2,000
1,400 1,556
1,200 ‘ 1,500
1,000 979
800 1,000
600 E3
400 170 500
200 J 200 I 318 I 590 1,059 519 1,869 1,046
0 0
2019 2020 2021 2022 2023 2024 2025F

mCFO # CAPEX

Ngudn: HAH, Eldian Capital téng hdo

Biéu dd 43: Khé ndng chi traldi an tugng tort HAH

25.0x
20.0x A;x
21.0x
15.0x
10.0x
10.0x 10.7x 10.7x
5.0x 8.2x 7.1x
0.0x
2019 2020 2021 2022 2023 2024 2025F

e Chi tra |4i vay

Nguon: HAH, Eldian Capital téng hoo
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RUi ro Bdo chiéu Thj trudng & Ap
lyc Tai ky (Giai dogn 2026): Kich
ban dia chinh tri khu vuc Bién
Do/Suez binh 8n 1rd Igi vao ndm
2026 sé gidi phong lugng 18n
ngudn cung tau dang bi ket, dan
dén tinh frang du thtfa céong sudt
trén toan cdu va kéo gidm mat
b&ng gid cude. Trong bbi canh do,
HAH d6i mat véi rli ro cac hop
déng cho thué tau dinh han (Time
Charter) dédo han vao dadu nam
2026 sé khong dugc tdi ky hodc
phai tai ky véi mic gia thdp hon
dang ké. Viéc budc phai dua céc
tau nay vé ty khai thac cé thé gay
ra tinh frang du cung cuc bé cho
doi tau ndi dia, lam xéi mon bién Igi

nhudn gép cla doanh nghiép.

RUi ro Can dbi Dong tién tir "Siéu dy
an" Tau me (Giai dogn 2026 - 2028):
Chién ludc vudn ra bién 16n véi cac
tau 7.100 TEU (ban giao 2028) di
kem vaéi ap luc don bdy tai chinh
I6n khi 60-70% vén ddu tu dén tur
ng vay. Giai dogn 2026-2027 dugc
xem la "khodng tréng rdi ro" khi
doanh nghiép bdt dau chiu ap luc
chi phi l&i vay cho cdc du an mdi
frong khi tau chua di vao khai thac
sinh 18i. Néu kich bé&n vi mé 2026
dién bién bat Igi lam suy yéu dong
tién kinh doanh (CFO), HAH c6 thé
gdp dp lyc thanh khodn tam thdi
va gia tang chi phi vén, anh hudng

tiéu cuc dén Igi nhudn rong.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 44: Bon by tai chinh duy tri viing an todn bét chép chu ky
dautulén

3.0x

2.5x

2.0x

1.5x

1.0x

0.5x

0.0x m m m
2023 2024 2025F 2026F 2027F 2028F

H No/EBITDA

Nguén: HAH, Eldian Capital téng hgo

Biéu dd 45: Phan tich D6 nhqy - Tac dong cua Gia cudc thué tau
[én Lgi nhu@n muc tiéu 2026F va binh gid DCF

16,713

Gia gia dinh trung binh 13,370 10,864 8,357

0% -20% -35% -50%
1,122 1,088 1,065 1,045
67,691 66,193 65,068 63,944
14% 11% 9% 7%

Mua Kha quan

Ngudn: Eldian Capital tdng hgp

(*) Luu y: Mang cho thué tau la dong luc dai han véi cac hgp déng da chét giap
LNST 2026F viing vang ngay ca khi gid cudc gidm sau (-50%). Tuy nhién, dinh gid
gidm manh hon do mé hinh DCF phdn anh rdi ro gid cude 2026 thdp sé kéo giam
mat béng dong tién cac nam sau.
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Chung 16i du phéng ké qua kinh
doanh clia HAH dya vao dy phong
ting mang doanh thu clia doanh
nghiép.

Déi véi mang khai thac tau, chung
t6i udc tinh doanh thu cla céc
n&m frudc theo 2 mang cbt 16i Ia
cho thué tau dinh han va doanh
nghiép tu khai thac tau. Chung 16i
uée tinh doanh thu ndm 2025 sé
dat 5,258 ty déng, tang 32% so vdi
2024, v ndm 2026 sé gidm con
6% tang trudng cho gid cudc thué
tau clng nhu chay dinh han trén
thé gidi co xu huéng gidm va binh
4n do cdc rui ro vé dia chinh tri
clng nhu du cung déi fau dudc
gidm nhe.

2 mang con lgi chung 16i thu thap
sb lieu cac ndm qud khu vé san
lugng va dua vao tinh hinh vi mé
cling nhu san lugng khai thdc tau
dé dy phong.

Bdo cdo phan tich va dinh gia c¢b phiéu

Dy phéng két qué kinh doanh HAH

DPon vi: Ty déng

2024 piorssi 2026F

Doanh thu thuan 3,992 5,258 5,597
YoY 53% 32% 6%
Khai thac tau 3,192 4,270 4,428
Cho thué dinh han 834 1,663 1,516
Tu khai thac 2,358 2,607 2,912
Khai thdc cang 262 310 362
YoY 32% 18% 17%
Khai thac khac 538 677 807
YoY 146% 26% 19%
La&igop 1,979 2,007
Thu nhdp tai chinh 54 54
Chi phi tai chinh (129) (148)
Chi phi ban hang 0 0
Chi phi quan ly doanh nghiép (206) (217)
Lai/(16) tf hoat dong kinh doanh 1,716 1,721
Lgi nhuan trudc Lai vay, Thué (EBIT) 1,827 1,847
Thu nhdp khac (rong)
L&i/(16) t cong ty lien doanh 19 19
L&i/(18) rong trudc thué 1,716 1,721
Chi phi thué thu nhap doanh nghiép (343) (344)
L&i/(16) thuan sau thué 1,373 1,377

Quaytrdlaitrang ddu
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Du phéng va binh gid

Két hgp dinh giatheo 2 phudng phap

. o o pinh gid DCF P/E
* Dua frén phdn ftich chuyén séu
S e Trongsd 50% 50%
bdng cd hai phudng phdp dinh gia
; X » P . . Giamuctiéu 70,300
chu dao la Chiét khdu Dong fien
UPSIDE 18.2%

Tu do (DCF) va DPinh gid tuong déi
(P/E), chung t6i xac dinh Gid muc

tieu cho cbd phiéu HAH 70,300

Tém tét dinh giad HAH theo DCF

N y déng 2025F 2026F 2027F 2028F 2029F

dong/cp. Mudc gid nday cao hon

182% so véi thi gia ngay CFO 789 1,427 1,512 1,897 1,876

26/12/2025. Chung t6i khuyén Int 110 126 122 122 115

nghi MUA di v6i c6 phiéu HAH. Tax rate 20% 20% 20% 20% 20%
Capex (979) (935) (857) (849) (555)
FCFF (102) 593 752 1,146 1,412
La&i sudt phi rui ro (Rf) 4.0%
Rm - Rf 9.5%
Beta 1.1
Ke 14.45%
Kd (Sau thué) 6.08%
E/(D+E) 76.76%
D/(D+E) 23.24%
WACC 12.5%
Ty lé tang trudng déu (g) (Téing trudng GDP-Lam phat) 2%
Pinh gia cb phiéutheo DCF

Gid tri hién tai (PV)
clia FCFF

EV (Enterprise Value -
Gia fri cong ty)

(Ty déng) 3,158

(Ty déng) 11,718

Gi@ tri vén chli (Equity Value) = EV - (Téng Vay - Tién tusng duong tién(Triéu

va dau tungdn han) déng) 11,430
Gida tri ndi tai
cb phiéu (VND/CP) &7 601
UPSIDE 13.8%
Bdng phdn tich dd nhay
WACC

67,691 11.5%  12.0% 12.5% 13.0%
69,338 65,945 62,854 60,028 57,436
72,211 68,521 65,175 62,128 59,342
75,386 71,356 67,718 64,419 61,415
78,914 74,489 70,515 66,928 63,675
82,857 77,969 73,606 69,688 66,151

Terminal Growth

21 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu



R AN
ar BLDIAN

Du phéng va binh gid

Binh gidtheo P/E

Pinh gid P/E P/E
LNST 1,116
P/E 11
Gia cd phiéu 72,703

LNST

P/E

P/E th&p hon trung binh trong 2 nédm
— PIE-TTM —— Trungvi

16.9
14.9

12.9

10.8

8.9

6.9
2024

1]
]
M2
4]

— PIBE-TTM = Trung vi

W 2.1
02/2025 04/2025 06/2025 08/2025 10/2025 12/2025
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Phuluc:BCTC
Két qud kinh doanh
Bdn vj: Ty VN 2022 2023 2024 2025F 2026F 2027F
Doanh sé thuan 3,206 2,613 3,992 5,258 5,597 6,159
Gid vén hang ban (1,784) (2,002) (2,725) (3,279) (3,590) (4,042)
Lai gép 1,422 611 1,267 1,979 2,007 2,116
Chi phibdn hang - - - - - -
Chi phi quan ly doanh nghiép (114) (125) 211) (2006) 211) (223)
L4i (16) tur cong ty lién doanh (1 ndm 2015) 29 15 18 19 19 20
L&i/(16) 1 hoat ddng kinh doanh 1,337 501 1,075 1,792 1,816 1,914
Thu nhdp tai chinh 39 30 25 54 54 54
Chi phi tai chinh (76) (84) (119) (129) (148) (143)
Thu nhép khac, rong (27) 3 (3) - - -
L&i/(16) rong trusc thué 1,272 450 977 1,716 1,721 1,824
Chi phi thué thu nhdp doanh nghiép (232) (92) (177) (343) (344) (365)
L&i/(16) thudn sau thué 1,041 358 800 1,373 1,377 1,460
Lgiich ctia cb dong thidu sb 219 (27) 150 257 258 273
Lgi nhudan cltia Cb déng clia Céng ty me 822 385 650 1,116 1,119 1,186

Bang can déi ké toan

Bon vj: Ty VND 2022 2023 2024 2025F 2026F 2027F

Tién va tuong duong tién 415 245 922 2,653 4,008 5,153
Gid tri thuan déu tungén han 140 73 71 71 71 71
Cac khodan phai thu 979 1,005 504 1,282 1,522 1,746
Hang t6n kho, rong 78 97 88 88 91 89
Tai san luu déng khac 132 180 168 231 261 272
TAI SAN NGAN HAN 1,745 1,600 1,753 4,324 5,952 7.331
Phai thu dai han 113 113 113 94 94 94
Tai sén cbd dinh 2,744 3,118 4,775 5,202 5,549 5,844
Tai san dd dang dai han 45 30 21 32 28 27
Daututdi chinh dai han 140 155 174 174 174 174
Cac khoan tai sén dai han khac 262 342 454 523 552 600
TAI SAN DAI HAN 3,305 3,759 5,537 6,025 6,396 6,739
TONG TAI SAN 5,049 5,359 7.290 10,349 12,348 14,070
Vay ngdn han 318 394 532 732 932 1,132
Cac khodan ng ngdn han khac 593 543 678 700 717 761
Ng ngdn han 910 937 1,210 1,432 1,650 1,893
Vay dai han 1,004 993 1,798 2,208 2,524 2,438
Cac khodn ng dai han khéc 248 258 310 310 310 310
N¢ dai han 1,252 1,251 2,108 2,518 2,834 2,748
NG PHAI TRA 2,162 2,188 3,318 3,950 4,483 4,641
Vén va cac quy 2,887 3171 3972 6,399 7,865 9,429
VON CHU s3 HOU 2,887 3,171 3,972 6,399 7.865 9,429
TONG CONG NGUON VON 5,049 5,359 7,290 10,349 12,348 14,070

24 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrélaitrang ddu



Tuyén bé mién trach

Ba&n quyén thudc vé Eldian Capital.

Cac théng tin va nhén dinh trong bdo cdo nay dudc cung cép bdi Eldian Capital dua véio cac nguén théng tin ma Eldian Capital
coi la dang tin cdy, cé sdn va hgp phdp. Tuy nhién, ching t6i khéng dédm bdo tinh chinh xéac hay ddy di clia cac théng tin nay.
Nha déu tu str dung bdo cdo ndy cén luu y rdng céac nhan dinh trong bdo cdo mang tinh chét chi quan clia chuyén vién phan
tich ctia Eldian Capital. Nha ddu tu sif dung bdo cdo ndy tu chiu trach nhiém vé quyét dinh clia minh.

Eldian Capital cé thé dua vao cdac théng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh déu tu clia minh ma khéng
bi phu thudc vao bét ky rang budc phdp Iy ndo déi véi cac théng tin dua ra.

Bdo cdo ndy khéng dudc phép sao chép, phat hanh va phan phéi dusi bét ky hinh thic ndo néu khong duge su chdp thudan cta

Eldian Capital. Xin vui ldng ghi rd nguén trich dan néu str dung cdc théng tin tf bdo cdo nay.

Nhan su thuc hién

Hodng Minh Thu Nguyén Gia Huy Ludng Minh Hai
Investment Director Chairman Business Development
Thuhm@eldiancap.com Huyng@eldiancap.com Hailm@eldiancap.com
Nguyén Vi Hodng Long Trinh Nam Phong Nguyén Ngoc Linh
Head of Research Deputy Director of Private Equity Analyst
Longnvh@eldiancap.com Phongtn@eldiancap.com Linhnn@eldiancap.com
Nguyén Minh Buc

Analyst

Ducnm@eldiancap.com

eldiancapm@gmail.com n @Eldiancapital

0914432592 @ Eldiancap.com

@ @Eldian Capital Management eldiancapital.substack.com/

9 )
U]  s63/2 Giang ve, Ha Nei, Viet Nam
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