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CTCP VAN TAI VA XEP DO HAI AN (HAH)
 CONG NGHIEP

BIEN LGOI NHUAN GOP TANG MANH NHO MANG KHAI THAC TAU

» Doanh thu Q1/26 dat 1,265 ty déng (+8.2% svck, -2.7% sv quy trudc) chi
yéu nhd tdng trudng tU mdng kinh doanh chinh & khai thdc tau

> LNST cong ty me Q1/26 tang 29% svek (-2.5% sv quy trude) dat 300 ty
déng va hodn thanh 19% du phong ndm 2026 cla chung toi

» Vi KQKD Q1/26, chung téi gilr nguyén gid muc tiéu hién tai la 70,300
d/cp

Mdng khai thdc tau ti€p tuc la déng luc téng truéng doanh thu

Trong Q1/26, HAH ghi nhdén doanh thu tang truéng 8.2% svck (-2.7% sv quy trudce).
Trong do,

e Ddéng goép chinh dén tir doanh thu mdng khai thdc tau (+8.2% svck, -
0.5% sv quy truse) nha (1) ghi nhdn thém doanh thu tu tau HAIAN RIS
(T10/2025) va (2) mat bdng gid cude van tdi cao hon so vaéi cung ky

e Mdng khai thdc cdng ghi nhdn doanh thu gidm 13% svck (-23% sv quy
truse) phdn dnh viéc gidm théng lugng hdng container qua cang Hai
An gidm do chuyén bét cdc tuyén hang vé cang Nam Hai Dinh V. Theo
di liéu tu VPA, sdn lugng hang container théng quan tai cdng Hdi An
gidm 30% svck trong Q1/26.
e Doanh thu cdc mdang khdc tang 26% svck (-3.3% sv quy trudc) dat 146
ty déng
Bién LN gop tdng manh nhé gid cuée khai thdc tau duy tri 6 mic cao
Trong Q1/26, bién LN gép cua HAH dat 39.1% (+6.2 d % svck, - 0.7 d % sv quy
trudc) nhe gid cude cho thué tau duy tri & muc cao. Chung téi cho rdng HAH
dang dugc hudng Igi trong ngdn han ti cudc sung dét gitia lién minh MY, Israel
va Iran tai Trung Bong. Mt bdng gid thué tau duge du bdo tiép tuc neo & muc
cao trong ndm 2026 khi cdc hdng tau quéc té van thdn trong trong viéc khoi
phuc cdc tuyén van tdi qua Bién Dd va kénh ddo Suez.
K&t qud, LN gdp clia HAH dat 495 ty déng (+29% svck, -4,4% sv quy truse) va
hodn thanh 20% du phéng cho ndm 2026 cla chung toi.

Q1/26 sv
% SV quy by du
Ty déng Q1/25 Q4/25 Q1/26 %svck VY oheng Y
truéc phong
2026
2026

Doanh thu 1169 1300 1265  82%  -27% 601 21.0%
_Khai thdc tau 956 1040 1035  82% -05% 5009  207%
_Khai thdc cdng 97 108 84  -134% -227% 37 225%
_Khdc 16 152 %6 261%  -33% 631 232%
LN gop 385 517 495 285%  -44% 2473 20.0%
CPBHSQLDN (34) (35) (35)  34%  -16%  (74)  201%
:Q;Jg”hqp tai chinh (24) (27) (30)  230%  124%  (13)  264%
tlr cty LDLK 5 8 7 35%  -12.6% 38 184%
Thu nhap khdc réng 1 (21) () -217% -95.0% (29)  3.6%
LNTT 333 443 436 309%  -15% 2195  19.9%
LNST 274 360 351 283%  -25% 1784 197%
LNST Cong ty me 233 308 300  286%  -25% 1552  19.3%

Bién LN gop 329%  398%  391% 62d% -07d%  411%

Bién LN rong 199%  237% 237% 38d% 00d%  258%

Nauén: Fiinpro, HAH, VPBankS Research
www.vpbanks.com.vn
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Gid hién tai (d/cp) 57,000
Cao nhdt 52 (d/cp) 71,000
Thdp nhdt 52 (d/cp) 48,200
Gid muc tiéu (d/cp) 70,300
Ngdly cép nhdt gan nhdét 23/04/2026
Thi gid vén (ty dong) 10,679
KLGD TB 10 phién 935,936
S& hdu NN con lgi 18.2%
S8 CP luu hanh (tr) 188
S6 CP sau pha lodng (tr) 188
HAH VNI
P/E truct 12T 7.6x 13.8x
P/B hién tai 2.1x 2.1x
ROAA 15.0% 2.5%
ROAE 28.6% 16.2%
*Di liéu ngay 06/05/2026

Dién bién gia cé phiéu
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VNINDEX s HAH

Thay déi gid (%) T 3T 12T
HAH 3.8 -17 13.2
VN-INDEX 3 5.2 512

Co cdu s6 hitu

CTCP bau tu va Van tdi Hai Ha 15.7%
VSC 24.0%
Khdc 61.3%

Téng quan doanh nghiép

Cong ty ¢d phdn Van tai va Xép dé Hai An tién
thdn Ia Cong ty TNHH van tdi va xép d& Hdi
An dugc thanh Iap ngdy 08/05/2009 véi muc
VDL 150 ty déng. Ngay 19/09/2011, Cong ty
chinh thic chuyén déi sang hinh thic cong ty
c6 phdn va ddi tén thanh Cong ty ¢d phdn
Van tdi var xép dé Hai An. Ngay 11/03/2015, cé
phiéu Cong ty C6 phdn Van tai va Xép dé Hai
An chinh thic dugc gico dich tai S& Giao dich
Chuing khodn TP H& Chi Minh. Ngainh nghé
kinh doanh: Xdy dung va cung cdp cdc dich
vu cdng bién: B6c x&p, luu gilrhang hoa,... Van
tdi hang hoa bdng dusng bién.

Chuyén vién phan tich
Vi Manh Tudn

tuanvm@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddang tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cén trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop ducc yéu cdu chinh thic ti Ban Iénh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé dugoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo véa khéng coé gid tri phdp ly nhu mét chiing thu thdm dinh
gid. Bdo cdo phdn tich ndy va cdc tdi liéu di kém ducc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tat cd cdc quyén s& hiiu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ctia CTCP Ching khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodic tung phdn bdn Bdo cdo
nay vi bdt c muc dich gi ma khéng ¢é su chdp thuén cla Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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