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HOAT DONG KINH DOANH TIEP TUC KHO'I SAC
Ngu&i phé duyét bao céo: Chung t6i khuyén nghi THEO DOI di v&i ¢b phiéu HAH véi mic gia
Bui Blrc Duy muc tiéu la 72.800 déng/cp, cao hon 7,2% so v&i gia dong clra ngay
Trwdng phong Tw van dau tw 15/07/2025 (dwa trén phwong phap so sanh P/E). Nha dau tw co thé

can nhic mua vao cb phiéu HAH & mirc gia 60.600 ddng/cp twong
dwong murc sinh 101 ky vong 20%.
400% %HAH e 6VNINdeXx TRIEN VONG KET QUA KINH DOANH NAM 2025

300% Chung t6i dw phong doanh thu thuan va LNST céng ty me cia HAH
nam 2025 lan lwot dat 4.764 ty dong (+19% YoY & 105%KH2025) va

Biéu dd 1: Bién dong gia cé phiéu HAH & VNIndex

200% 933 ty ddng (+43% YOY & 109%KH2025). (chi tiét trién vong)
100% v/ Mang tv khai thac tau: Kim ngach xuat nhap khau dwoc ky vong
——r tang trwdng 12% YoY trong nam 2025 (theo dy bao ctia World
0% o o o % 6-3 Bank) cung v6&i viec HAH dwa thém tau méi vao hoat dong thi
DL R L R T R T L) hang t6i ky an | AN tai wée tinh dat 698,8 nghin TEU
'\\\qp@\qp&\qp\\\106%\@01\10\\\190%\1061\@0 chung toi ky vong san lvgng van tai wéce tinh da ,8 nghin

(+15% YoY). Ngoai ra, viéc dw thira ngudn cung va chién tranh
Bién D& ha nhiét sé& khién gia cwéc binh quan wéc tinh dat 3,8 triéu

Théng tin giao dich 15/07/2025 dong/TEU, giam 5% YoY.
v' Mang cho thué tau: HAH day manh cho thué tau v&i gia cwédc cho

G!é dong lea (donxg/cp)‘n 67.900 thué dinh han tai ky & mc cao (+4,6% YoY) va sb ngay cho thué
Gia ca’o nha’t 52 tua‘n (do‘ng/cp) 84.400 téng 50% YoY.

Gia thap nhat 52 tuan (dong/cp) 37.800 v Mang khai thac cang: Cang Hai An ludn hoat ddng vwot cong suét
Sé lwgng CP niém yét (Triéu cp) 129,8 nhe lwong hang xép d& tir chinh déi tau ctia HAH. Uéc tinh san
Sé lwong CP Iwu hanh (Triéu cp) 129.8 lwong khai thac cang dat 604 nghin TEU (+10% YoY).

KLGD BQ 30 ngay (cp/ngay) 2.956.676 YEU TO THEO DOI

Ty Ié s& hiru nwéc ngoai (%) 0% v Bién déng gia cwéc do rdi ro ti chién tranh Bién D4 va ap lwc dw
Vén héa (ty VND) 8.813 cung ngay cang tang. Diéu nay lam gidm gia cwéc van tai bién va
EPS Trailing 12 thang (VND/cp) 5.352 lam giam gia cho thué tau dinh han ctia HAH (chi tiét)

P/E Trailing 12 thang 12.6x ¥ Chinh sach thué quan cua My. Viéc ap thué quan cao sé khién

nhu cau van tai hang héa gidm va anh hwéng truc tiép dén san

lwong van chuyén container cia HAH. (chi tiét)
Tong quan doanh nghié . S .
o s CAP NHAT KET QUA KINH DOANH 1H2025

Tén CTCP Van tai va Xép d& Hai An  Doanh thu thudn wéc dat 2.513 ty ddng (+52% YoY, dat 55%KH2025),
N B o LNST coéng ty me wéc dat 550 ty dong (+213% YoY, dat 64%KH2025).
. , Tang 7, sO 45 Triéu Viét Vuwong, ..
Dia chi L . Trong do6:
P. Hai Ba Trwng, TP. Ha N&i, VN. .
X v' Doanh thu khai thac tau 1H2025 wéc dat 2.106 ty dong (+69%
Van tai cor’1ta|ner dwong bién noi YoY) nh¢& san lwong khai thac tau ting trwdng manh va hop déng
HDKD chinh  dia va ndi A. cho thué tau dinh han dwoc ky véi véi mire gia cao.
Khai thac cang container. v Doanh thu khai thac cang 1H2025 wéc dat 1465 ty ddng (+16%
Chi phi chinh Chi ‘F.).h' flh'en |'$‘U'i Cj!Ch AVU_ mua YoY) nho san lwgng tang tir ngudn hang cda doi tau HAH. )
ngoai; khau hao tai san co dinh. v' San lwong khai thac tau va khai thac cang trong 6 thang dau
RUi ro chinh Bién dong gia cwéc va gia dau. nam déu tang trwéng tich cwe, 1an lwot dat 333,7 nghin TEU

(+20% YoY) va 300,5 nghin TEU (+18% YoY) nh& nhu cau van tai
cho hoat déng xuét nhap khau cda Viét Nam téng cao.

v' Bién lgi nhuan 1H2025 wéc dat 34% (+12 dpt) nho hoat dong
cho thué tau dinh han dwgc ky v&i mre gia cao.
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A. TONG QUAN DOANH NGHIEP

1. Lich sir tang von diéu lé

Vén diéu & ctia HAH tang trwdng nhanh, phuc vu nhu cau dau tw mé rong doi tau. HAH tang vén chi yéu théng
qua hinh thirc phat hanh thém hoéc chia cb tirc bang cb phiéu... Ngoai ra, vao thang 3/2025, HAH d& hoan tat viéc
phat hanh hon 8,55 triéu ¢ phiéu dé chuyén dbi 203 trai phiéu. Tdng sb lwong cd phiéu sau dot phat hanh 1a gan
129,9 triéu cb phiéu twong (rng v&i von diéu 1& cia HAH dat mac 1.299 ty déng.

Biéu do 2: Vén diéu lé ciia HAH tang trwédng nhanh giai doan 2017-2025 véi CAGR |a 18%/nam dé dau tw doi tau
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Nguén: HAH, FPTS Research

Bidu db 3: Viconship tré thanh cé déng Ién cia Hién tai HAH c6 03 ¢6 dong Ion, trong do:

HAH (15/07/2025)

15,73%

53,36%

5,34%
4,62%

2,74% 2,91%

m CTCP Pau tw va Van tai Hai Ha
® Nhom Viconship va cac céng ty thanh vién

CT TNHH Van tai va bai ly van tai ba phwong thirc
H CTCP Quan ly quy Leadvisors

America LLC

CTCP Quy TM Holding

Khéac

Ngudn: HAH, FPTS Research

www.ezadvisorselect.fpts.com.vn

v/ CTCP PAu tw va Van tai Hai Ha 1a mét trong nhirng cb déng sang

lap nén HAH dang ndm gitr 15,73% c6 phan.

v" Ngay 18/04/2025, Viconship va cac cong ty thanh vién da nang ty

& s& hiru HAH 1én 5,39% dé tré thanh cb dong 16n va sau dé lién
tuc mua thém trong thang 05/2025. Hién tai, nhém Viconship da
nang ty 1& s& htru cd phan tai HAH Ién 15,3%. Viconship thuc hién
chién lwgc dau tw cac doanh nghiép cung nganh dé bé sung néng
lwc kinh doanh chuéi logistics. HAH 1a doanh nghiép manh vé
logistics ma Viconship dang gia tang s& hiiu trong ndm 2025 dé
hoan thién chudi cung tng. Viconship & cong ty ding thir 03 vé
khai thac cang bién, dang van hanh 04 cang bién va khai thac c&
2km cAu cang tai Hai Phong. Trong khi d6, déi tau ctia HAH ngoai
viéc khai thac tuyén néi dia thi dang mé rong thém chuyén quéc té
va c6 nhu cau cap bén vao cang 9-10 chuyén/tuan nhung cang Hai
An da hoat déng vwot cong suét (chi khodng 6 chuyén/tuan). Do
vay, mot s tau ctia HAH sé cap bén VIP Green clia Viconship. Viéc
hop tac gilra Viconship va HAH sé mang lai lgi ich cho ca hai bén
khi Viconship c6 thé manh vé ciu cang Ién con HAH c6 loi thé vé
quy mo doi tau Ién.

Cong ty TNHH Van tai va Bai ly van tai Pa phuwong thire hoat dong
kinh doanh kho béi, lwu trir hang hoa dang ndm gilr 5,34% cb phan.

| 2
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3. Linh vwc hoat dong kinh doanh caa HAH
Biéu dé 4: Mang khai thac tau chiém ty trong I&n trong co’ ciu doanh thu cia HAH
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® Khai thac cang m Khai thac tau Khéc
Ngudn: HAH, FPTS Research

v" HAH kinh doanh trong linh vwc logistics v&i quy md ddi tau la 28.200 TEU. Hai mang déng gép chinh cho HAH
la mang khai thac tau va khai thac cang véi ty trong doanh thu quy 1/2025 dat lan lwot 1a 87% va 6%.

v Trwéc nam 2017, hoat dong kinh doanh ctia HAH tap trung I&n vao khai thac cang, tuy nhién do han ché vé vi
tri ndm & thwong ngudn sdng Cam khién cang khong thé mé rong cong suat. HAH da chuyén sang tap trung
vao linh vie khai thac tau, gitp doanh nghiép tang trwdng manh mé vé doanh thu trong 05 ndm tré lai day.
Trong d6, téc do tang trwdng CAGR vé doanh thu cia mang khai thac tau dat 28%/nam va mang khai thac

cang chi dat 8,7%/nam.

www.ezadvisorselect.fpts.com.vn | 3



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" | FPT Securities HSX: HAH

B. KQKD QUY 1 NAM 2025 VA PO'C TiNH 1H2025 CUA HAH

Do vi: ty dong Q1/2025 %YoY Wéc tinh %YoY %KH2025
1H/2025
Doanh thu thuan 1.169 +66% 2.513 +52% 55%
v" Khai thac cang 131,1 +21%
v" Khai thac tau 1.299 +80%
v Khéc -260 NA
Loi nhuén gop 384,8 +262%
v" Khai thac cang 37,8 -13%
v" Khai thac tau 312,9 +696%
v Khéc 34,1 +45%
Doanh thu tai chinh 12,1 +19%
Chi phi tai chinh 36,5 +96%
Chi phi QLDN 33,8 -1%
Lei nhuan thuan HPKD 332,1 +397%
L&i/(16) cong ty lien két 5,4 +69%
L&i/(16) khac 0,9 -160%
Loi nhuan trwéc thué 333 +410%
Loi nhuan sau thué 273,6 +478%
LNST Céng ty me 233,2 +294% 550 +213% 64%
Ty suét loi nhuan gop 33% +18 dpt
Chi phi QLDN/DTT 3% -2 dpt
Ty suat LNTT 28% +19 dpt
Ty suat LNST 23% +16 dpt

Nguén: HAH, FPTS Research
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1. Gia cwéc va san lwong hang hoa théng qua cang bién duy tri ting trwdng so véi cling ky.

+ Gia cwée van tai phuc hdi manh tir thang 4/2025. Trong 6 thang dau nam nay, gia cwéc van tai bién bién dong manh.

Cu thé, tlr dAu ndm dén cudi thang 3/2025, gia cudc van tai bién tiép da xu hudng gidm tir cudi nam truéc do céng théng

tai Bién D& ha nhiét, tuy nhién trong quy 2/2025, v&i thdng tin ap thué ttr My, cac doanh nghiép ddy manh tich trir hang héa

trwdc khi chinh sach thué dwoc ap dung. Piéu nay da day nhu ciu van chuyén hang hda tang manh, kéo theo gia cudc

cling phuc hdi tré lai. Ngoai ra xung dot gitra Israel — Iran trong thdi gian gan day cling da gay ra lo ngai vé dia chinh trj lan

réng, anh hwéng dén tuyén hang hai tr Trung Déng di chau Au va chau A, qua d6 thic day gia cuwéc ting manh. Tinh dén

thang 6/2025, chi sb gia cwdc van tai container Thwong Hai da phuc hdi hon 70% so véi thdi diém cham day héi thang 3.

Biéu d6 5: Chi s6 gia cwéc van tai container
Thwong Hai (SCFI) phuc hoi manh
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Biéu do 7: San lwong container théng qua cang
bién Viét Nam tang trwéng trong 1H2025
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Ngudn: Cuc Hang hai Viét Nam
Biéu dd 8: Gia cwée cho thué tau dinh han neo cao
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Ngudn: Harpex Petersen, FPTS Research

Biéu do 6: Téng kim ngach XNK Viét Nam tiép tuc ting
trwéng trong 1H2025
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mmmm Nhap khau Xuét khau % T&ng trwéng (yoy)
Ngudn: Tradingeconomics, GSO
+ Nhu cau van chuyén hang héa néi dia ting manh trong nira
dau nam 2025. Theo GSO, tinh hinh xuat nhap khau 1H2025 tiép
tuc tang trwdng 16,1% YoY, trong do gia tri kim ngach xuét khau
tang 14,4% YoY va kim ngach nhap khau tdng 17,9% YoY. Nho d6,
san lwong container théng qua cang bién Viét Nam trong 1H/2025
wée tinh dat khoang 15,8 triéu TEU, tang 11% YoY, dac biét la khu
vue ndi dia. Theo théng ké ctia Cuc Hang hai Viét Nam, 1H2025,
nhu cau van tai hang noi dia phuc hdi manh mé, san lwong hang

container van chuyén néi dia tang truéng 21% YoY.

+ Gia cwée cho thué tau dinh han duy tri & mirc cao. Chién
tranh Bién Dé da lam gian doan tuyén van tai hang hai quan trong
cla thé gi¢i — tuyén van tai di qua kénh dao Suez, budc cac hang
tau phai didu chinh chién lwoc van hanh va thué thém tau dé duy
tri dich vu. Tt d6 lam cho nhu cdu thué tau tdng manh, day gia
cwoc cho thué tau dinh han [én mire cao trong nam 2024 va kéo
dai dén d4u n&m nay. Hién tai, chién tranh Bién Dé da dan ha nhiét
c6 thé gay ap luc gidm gia cudc cho thué dinh han vao ntra cubi
nam 2025.

Chung téi danh gia véi nhirng tac déng tich cwe trong niva dau nam 2025 vé gia cudc va san luwgng container, déc

biét I1a san lwgng van chuyén hang héa ndi dia va gia cwdc cho thué dinh han cao giup cho két qua hoat ddng kinh

doanh ctia HAH trong 6 thang dau nam nay tang trwéng manh.

A
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2. Wére tinh Q2/2025 va 1H2025 ctia HAH ting manh nho nhu cau van chuyén hang néi dia va hoat
dong cho thué dinh han dworc tai ky vé&i mire gia cao.

Biéu dd 9: Doanh thu thuan cua HAH tiép tuc tang triwéng manh trong 1H2025
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Ngudn: HAH, FPTS Research
Két qua kinh doanh quy 2/2025 cua HAH wéc tinh ting manh nhe nhu cau néi dia phuc hdi manh va gia
cwéc van duy tri sy ting tredng so v&i cung ky. Trong dd, doanh thu khai thac tau wéc dat 1.115 ty déng (+33%
YoY), nhé nhu cau van tai hang hoa tdng manh gitp san lwong van tai container dat 190 nghin TEU (+26,8% YoY)
va hoat dong cho thué tau dinh han dwgc tai ky véi thoi han dai véi mrc gia neo cao. Doanh thu khai thac cang dat
82 ty ddng (+21% YoY) nh& lwong hang bdc d& container tir ddi tau ctia HAH gilp san lwong khai thac cang cta
HAH quy 2/2025 dat 168 nghin TEU (+20,7% YoY).
Uéc tinh két qua kinh doanh 1H2025 ctia HAH tiép tuc khéi sdc véi doanh thu va loi nhuan sau thué cong ty me
dat lan lwot & 2.513 ty dong (+52% YoY) va 550 ty déng (+213% YoY). Bién lgi nhuan gop tdng manh 34% (+12
dpt YoY) nh& hoat dong cho thué tau dinh han dwoc ky véi mirc gia cao tir cudi ndm 2024 va thoi gian tai ky dai
han hon so v&i cung ky.
Mang khai théac tau
+ DP6i v&i doi tau tw khai thac: Doanh thu 1H2025 wéc dat 1.335 ty ddng (+27% YoY) nhd san lwong téng trwédng
20,5% YoY va gia cwdc tang trwdng 5% YoY.
Biéu dé 10: San lwong van tai container 1H2025 cia HAH  Biéu d6 11: Gia cwéc van tai binh quan 1H2025 cua

ting trwdng manh nh& nhu cau van tai phuc hoi HAH duy tri tang trwwéng so v&i cung ky
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Ngudn: HAH, FPTS Research
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e Sanlwong van chuyén container ctia HAH trong 6 thang dau nam dat 333,8 nghin TEU (+20% YoY). Nguyén

nhan chu yéu Ia nhé nhu ciu van tai ndi dia tdng cao trong nira dau ndm va HAH da khai thac thém tuyén

Nam Trung Quéc va Hong Koéng vao cudi thang 3, dau thang 4/2025.

e Gia cuwdc van tai binh quan cia HAH wéc tinh dat 4 triéu ddng/TEU (+5% YoY) nhé 4p lwe dw cung tau trén

thi trwéng nodi dia van con thap khi cac hang tau day manh cho thué dinh han ra thi trwéng quéc té nham

hwéng loi gia cwéc cao tir 2H20224 dén nay.

+ DPéi vé&i ddi tau cho thué dinh han. Doanh thu 1H2025 wéc dat 771,3 ty ddng (+174% YoY) nhd tai ky hau hét
cac tau cho thué véi gia cwde cho thué dinh han neo & mirc cao tir ntva cudi ndm 2024. Uéc tinh gia cwéc cho
thué dinh han 1H2025 tang trwdng 15,6% YoY. Vé thoi gian thué thi hau hét cac doi tau cho thué dwoc tai ky voi

thoi han dén cubi ndm 2025 va dau ndm 2026. Thoi gian cho thué trong nira dau nam wéc tinh tang 84% YoY nhe

dwa thém 4 tau vao cho thué ttr cudi ndm 2024.
Biéu d6 12: HAH day manh doi tau cho thué
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Nguén: HAH, FPTS Research

v' Mang khai thac cang

6T/2025
B Ty khai thac Cho thué dinh han

Biéu dé 13: San lwong khai thac cang HAH tang nhe
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Nguén: HAH, FPTS Research
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T cudi ndm 2024 dén quy 1 nam 2025, HAH da dua
thém 03 tau vao cho thué dinh han (Opus, Beta,
Gama) v&i mic gia giao déng tr 18.000-30.000
USD/ngay (day la mirc gia kha cao so v&i cac tau co
tai trong 1.700 TEU — khoang 15.000 USD/ngay)

Tinh dén 6 thang dadu n&m 2025, HAH dang cho thué
8/17 tau, twong dwong v&i 67,7% ty trong strc chd doi
tau cia HAH (+8,5 dpt YoY). Viéc HAH gia tang ty
trong cho thué dinh han la tich cwc khi gia cho thué
dinh han dang & mirc cao va giam bét ap lwe dw cung

trén thi tredng ndi dia

Doanh thu mang khai thac cang cia HAH 1H2025
wéc tinh dat 146,5 ty ddng (+16% YoY) nhd san
lwong bbdc d& hang cho déi tau cta doanh nghiép
tang. Nhd ngudn hang container to doi tau ctia HAH
phuc hdi manh gitp cho san lwong bbc d& trong 6
thang dau ndm cta HAH dat 300,6 ngan TEU (+18%
YoY). Gia cuéc bbe d& binh quan gidm nhe 1% so véi
cung ky do ty trong bdc d& hang hoa néi dia tang tiy
57% Ién 67% (gia cwdc bbc d& hang hoa ndi dia thap

hon so véi hang hoa xuét nhap khau).
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C. TRIEN VONG KET QUA KINH DOANH NAM 2025 (quay lai)

Tai dai hoi cb6 déng thuwdng nién ctia HAH dién ra vao cudi thang 6 vira qua, HAH da thdng qua ké hoach kinh
doanh v&i doanh thu va lgi nhuan sau thué cong ty me lan lwot dat 4.556 ty dong (+14% TH2024) va 850 ty déng
(+33% TH2024). Pai hdi cb dong ciing théng qua murc chi tré cb tirc cho cd ddng ndm 2024 1a 40%, trong d6: 10%
la tién mat va 30% la cb phiéu. Pay 1a nam dau tién sau 03 nam, HAH quay tré lai chi tra cd tirc bang tién cho cb
déng do trwéc d6 HAH tap trung dau tv mé rébng manh ddi tau.

Chung t6i wéc tinh két qua kinh doanh nam 2025 sé tiép tuc tang trudng vwot ké hoach ma HAH dé ra nho san
lwong van tai container van duy tri da tdng va cac hop ddng cho thué dinh han dworc tai ky véi mirc gia cao trong
thdi gian dai méc du 6 thang cudi nam san lwong van tai container cé thé bi &nh hwéng bdi chinh sach thué quan.
Cu thé, doanh thu va lgi nhuan sau thué cong ty me ndm 2025 clia HAH wéc dat 1an lwot 4.764 ty ddng (+19% YoY
& 105%KH2025) va 933 ty dong (+43,6% YoY & 109%KH2025).

1. Mang khai thac tau — ky vong mang lai doanh thu cho HAH dat 3.932 ty déng (+23,2% YoY)
Dai v&i ddi tau tw khai thac. Chung t6i wéc tinh doanh thu mang tw khai thac tau ndm 2025 dat 2.648 ty ddng (+9,3% YoY).
+ Hoat déng xuét nhap khau dwoc dw bao ting trwéng cham lai trong niva cudi nam 2025.

Mac du ntra dau ndm ghi nhan sy tang trudng &n twong, nhe vao nhu ciu tich trir hang hoéa truwdc thdi diém thué
quan c6 hiéu luc, tuy nhién trong niva cudi nd3m hoat déng xuat nhap khau cé thé ting trwdng cham lai. Viéc ap
thué khién chi phi hang héa ting, 1am gidm kha nang canh tranh cGa hang xuét khau Viét Nam tai thj trudng My.
Dong thai, tam ly than trong ctia doanh nghiép trwdc méi trwéng thwong mai bat 6n ciing cé thé kim ham hoat déng
nhap kh&u.Theo World Bank, tdng kim ngach xuét nhap khau duoc du béo ting trudng 12% YoY trong nam 2025, thap
hon ky vong trwéc d6 va phan anh sw bu trir gitka da tang trong nira dau ndm va xu hudng chivng lai trong nira cudi nam.
+ Poi v&i doi tau tw khai thac ctia HAH tiép tuc mé rong trong nam 2025. Doi tau ca HAH chl yéu hoat déng cac
tuyén noi dia Hai Phong — Da Nang — H& Chi Minh (chiém khodng 80% san lwong khai thac). Trong 6 thang dau nam nay
HAH da thiwc hién mua thém 02 tau ci ¢ tai trong la 1.700 TEU va 1.100 TEU, trong d6, tau c& 1.700 TEU da nhan ban
giao va duwa vao khai thac vao thang 02/2025, con tau c& 1.100 TEU sé nhan ban giao va dwa vao khai thac vao thang
10/2025. Ngoai ra thi HAH con lién doanh véi cac hdng tau Ién nhw ZIM (c6 wu thé mang lwéi tuyén van tai toan cau,
phuc vu céc thi trwéng My, EU) va ONE (c6 wu thé vé mang lwéi van tai khu viec Noi A) gitp cho san lwong van tai
hang xuét nhap khdu dwoc thuc day manh hon.

Chung t6i cho rang véi nhirng yéu té nhw vay thi san lwong khai thac tau ctia HAH van ting trwdng trong ndm nay.
U'éc tinh, san lvgng khai thac tau ctia HAH nam 2025 dat 696,8 nghin TEU, tédng 15% YoY.

Biéu do 14: San lwong van tai container cia HAH wéc tinh  Biéu do 15: Tong kim ngach xuat nhap khau Viét Nam dw

tang trwdng trong nam 2025 bao tang trwwdng 12% trong nam 2025
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Ngudn: Téng cuc théng k&, HAH, FPTS Research
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+ Gia cwéc van tai bién dw bao chiu ap lwc giam trong nira cudi nam 2025.
Ap lwe dw cung toan cau néi chung va khu vwe Hai Phong noi riéng.
- Thé gi¢i dang ching kién sw bung ndé vé doi tau Biéu dd 16: Téc do tang trwdng nhu cau container toan cau

container v&i nhu cu dAu tw tau méi ting trudng nhanh  9ang thap hon nguon cung

. 12%
hang nam trong khi toc dé thanh ly tau ci qua cham. 10%
2 ~ 5 0
Diéu nay dan t¢i viéc nganh van tai bieén sé phai chiu ap 89
0

lwe dw cung &N khi tbc d6 tdng trwdng vé nhu cau van 6% 6.10%

5. N , x o n x PO 4%
tdi hang hoa thap. Nam 2024, céng suat ddi tau 4% ,5% 2 5%
container da tang hon 10% YoY va theo BIMCO wéc 204 I
tinh n&m 2025 mirc ting trwdng cdng suat sé khoang 0%

2023 2024 2025F 2026F

6,1% YoY va giam xudng 4% trong ndm 2026. Trong khi . -
dé nhu cau dy kién sé tang trwdng & murc thap, chi 3- ™ Téng trudng nguon cung = Tang trrong nhu cau
4% YoY vao nam 2025 va 2,5% trong ndm 2026. Ngudn: BIMCO, FPTS Research
- Tai khu virc Hai Phong, mirc d6 canh tranh kha gay gét khi cac doanh nghiép van tai bién lién tuc mé rong quy
mo doi tau. Theo thdng ké ciia Cuc Hai quan, trong giai doan 2020-2024, tbc d6 tang trwdng CAGR vé quy md doi
tau ndi dia tai khu vyec Hai Phong la 11,5%/nam, trong khi san lwgng container thdng qua cang chi tang 6,6%/nam
da tao ra chénh léch gitra ngudn cung tau va nhu ciu hang hoa ngay cang Ién, tir d6 tao ap lwc dw cung tai khu
vire nay. Ngoai ra, nam 2024 nh& huéng loi tir chién tranh Bién D4 gilp cho gia cwédc cho thué tau dinh han tang
cao da lam cho cac doanh nghiép thic ddy manh mé cho thué tau. Dy bdo vé cubi ndm 2025, khi tinh hinh Bién
D& dwoc ha nhiét thi gia cuwdc sé suy gidm, cac doanh nghiép khéng tai ky duwgc hop dong dinh han gia cao sé dwa
doi tau cho thué quay tré lai hoat dong & khu vwe néi dia. biéu nay sé gay ap lwc dw cung tai thi tredng ndi dia
cang lon.

Vi vay chuing téi wée tinh gia cwéc van tai cia HAH trong nam 2025 giam 5% YoY dat 3,8 triéu dong/TEU.

Biéu d6 17: Gia cwéc van tai binh quan cta HAH wéc  Biéu d6 18: Téc do tang trwéng ngudn cung tau nhanh

tinh 2025 giam do ap lwec dw cung hon so véi téc do tang trwdng nhu cau van tai hang hoa
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0,
8 80% 15%
6 60%
a 10%
5 4 40%
"8 5%
° I ' I 20% ’
@
= i ‘ 0 0%
0 = 0%
-2 20% g
-4 -40%
2020 2021 2022 2023 2024 2025F -10%
2020 2021 2022 2023 2024

B Tang trwdng doéi tau (yoy)
Tang trwdng san lwgng thong quan tai Hai Phong (yoy)

Nguén: Cuc Hai quan, HAH, FPTS Research

= Gi3 cwdce van tai %Tang trwédng
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v Déi v&i tau cho thué dinh han — Tang trwédng manh nh& sé ngay cho thué tang va gia cho thué tai ky neo & marc

cao. Dy phdng doanh thu tir di tau cho thué dinh han trong 2025 kha quan, dat khoang 1.258 ty dong (tang 67% YoY)

dwa trén sb ngay cho thué va gia cwédc cho thué binh quan lan lwot tang trudng 50% YoY va 4,6% YoY.

+ S6 ngay cho thué tang tich cwc khi HAH gia han ddi tau cho thué va dwa vao khai thac thém 04 tau méi trong

ntra cudi ndm 2024 dén nay. Cac hop ddéng cho thué dinh han duoec tai ky véi thdi gian dai hon so véi giai doan

trwéc (phan 16n cac hop ddng cho thué hién dang dwoc tai ky dén cubi nam 2025 va dau ndm 2026). Nhw vay,

chuing téi wéc tinh sé ngay cho thué ndm 2025 sé& tang manh khoang 50% so véi cung ky.

+ Gia cho thué dinh han van duy tri & mipc cao nho tai ky hau hét cac tau cho thué véi mirc gia cao nhw ndm

2024. Pau nam 2025, gia cuwdc cho thué dinh han van dang duy tri & mdc cao (theo thdng ké ctia Harpex Petersen,
gia cho thué di véi tau c¢& 1.700 TEU la 26.000 USD/ngay, cao hon 4% so v&i mire dinh ctia ndm 2024) vi thé doi

tau cho thué ctia HAH gan nhu dwoc tai ky véi mire gia cao. U'dc tinh gid cwdc cho thué binh quan ndm 2025 cla

HAH tang 4,6% YoY.

Danh sach cac tau cho thué dinh han cia HAH nam 2025
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2. Mang khai thac cang

Ngudn: HAH, FPTS Research

Cang HAH luén hoat déng vwot cong suat thiét ké mic du han ché vé vi tri dia ly va ap lwc dw cung

Biéu d6 19: Cang HAH hoat dong vwot cong suét thiét ké
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Biéu do 20: Cang HAH c6 vi tri dia ly khong thuan loi

.\\\\\7
&
%Dinhvﬁ HA NGUON
Tén Vi
Nam Hai Pinh Vﬁ° 9
Xanh Vip  Cang Mipec 9
Nam Dinh Vii

Ngudn: HAH, FPTS Research
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v' Vi tri dia ly khéng thuan |gi. Cang Hai An ndm & vi tri sau chan ciu Bach Dang, 1am han ché tau cé tai trong
|&n trén 20.000 DWT. Ludng vao cang Hai An kha hep va nhiéu cau dan dén viéc khé khan trong viéc lai dat
tau vao cang.

v Dw cung tai khu vwc Hai Phong. Nhin chung ngudn cung tai Hai Phong canh tranh kha gay gat. Trong giai
doan 2017 — 2024, cac doanh nghiép cang bién tai Hai Phong Ian lwot mé rong coéng suét véi tbec do tang
trwdng dat 4,76%/nam trong khi téc d6 tang trwdng san lwgng thuc té CAGR 2017 — 2024 tai Hai Phong chi
dat 3%/nam. Dong thei, mire dd 14p day cong suét thiét ké binh quan trong 06 nam gan day tai khu vwc Hai
Phong du¢i 80%. Bac biét, nam 2025-2026, theo ké hoach sé tang céng suat thém 34% so v&i hién tai & khu
vuc cang nwdc sau, didu nay sé lam tang mire dd dw cung tai khu viec Hai Phong.

Mac du cé vi tri khéng thuan lgri va gap phai tinh trang dw cung tuy nhién hoat dong khai thac cang cua
HAH ludn vwot céng suat thiét ké. HAH s& hivu doi tau véi quy mé 28.200 TEU — mét trong nhitng doanh nghiép
sé& hivu ddi tau 1&n tai khu vee Hai Phong va lién tuc mé rong trong nhiéu nam qua véi téc do tang trudng CAGR
giai doan 2017-2025 |a 15,3%/n&m. Doi tau riéng ca HAH cap bén cang Hai An véi tan suét khoang 6 chuyén/tuan
chu yéu 14 tuyén noi dia Hai Phong — Ba Nang — H6 Chi Minh (03 khu vuc cau cang 1am hang Ién nhat ca nuéc),
Ngoai ra viéc lién doanh v&i cac hang tau Ién nhw ZIM, ONE ciing c6 tan suét 2 chuyén/tuan (tuyén Hai Phong -
Hb Chi Minh - Singapore) va 1 chuyén/thang (tuyén Hai Phong - Tay A). Didu nay gép phan thuc day cho san lvong
van tai container qua cang Hai An ting trwdng manh, ddng thdi giip cho hoat déng khai thac cadng ctia HAH lién
tuc vt cong suét thiét ké.

San lwong khai thac cang dwoc dam bao nhé ngudn hang béc d& cua doi tau HAH.

Biéu dd 21: San lwong khai thac cang cia HAH wéc tinh 2025  Mac du véi nhivng bat loi vé vi tri va tinh trang dw

tiep tuc tang trxong nho nguon hang tir ddi tau cung tai khu vue Hai Phong, tuy nhién mang khai
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Ngudn: HAH, FPTS Research
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Gia béc d& container ciia HAH kha cao so vé&i khu vwe thwong ngudn. Gia dich vu bdc d& container tai khu
vurc cadng Hai Phong kha phan héa, nhwng nhin chung gan véi gia san. Cac cang cd vi tri dia ly tét, nam & ha nguén
séng Cam, c6 thé dén dwoc tau 1én nhw cang Nam Hai Binh Vi, Vip Green, Nam Dinh V{, c6 m&c gia cao hon
dang ké so v&i cac cdng nam sau trong thwong ngudn bi chan béi ciu Bach Dang va chi cé thé dén cac tau nhé.
Riéng cang Hai An van duy tri dwoc mire gia tét do co6 ngudn hang béc d& 6n dinh tir doi tau riéng.

Biéu d6 22: Gia boc d& container 20ft xuat nhap khau cho tau ctia HAH cao hon so vé&i cac bai khu vwe Hai Phong
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Dinh Vi Vi 189
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Ngudn: Quyét dinh 810/QD-BTGVT, FPTS Research

Déi v&i gia cwdce dich vu khai thac cang ctia HAH dw kién sé& tang khi ngudn cung hang héa tir déi tau ctia HAH
tang so v&i cung ky. Tuy nhién, hién tai cdng Hai Phong dang dw cung, ap Iwc canh tranh ngay cang I&n nén chuing
toi wéc tinh gia cwdce dich vu khai thac cang clia HAH sé chi tang 2% YoY, ngang v&i mic tang trwdng nam 2024.
T d6, wéc tinh doanh thu tlr hoat ddng khai thac cang nam 2025 sé dat 294,4 ty ddng, tdng 12% YoY.

3. Ky vong l¢ii nhuan cua HAH tang trwéng manh nhé& hoat déng cho thué tau dinh han dwoc
ky v&i mirc gia cao va thoi han thué tang manh so véi cung ky.

Loi nhuan gop ctia HAH ndm 2025 wéc tinh dat 1.611 ty dong (+27,2% YoY). Bién loi nhuan gdp wéc dat 34%
(+2 dpt YoY) nho san lwgng khai thac tau tang manh cung véi dé hoat dong cho thué tau dinh han dwoc tai ky véi
murc gia neo cao va th&i han thué tang manh so véi nam 2024.

Vé chi phi s&n xuét kinh doanh ctia HAH bao gém 03 chi phi chinh I& chi phi nguyén vat liéu (chiém 36%), chi phi
kh&u hao (chiém 16%) va chi phi dich vu mua ngoai (chiém 30%). Cu thé:

e Chi phi nguyén vat liéu chd yéu la chi phi mua dau VLSFO cho hoat déng van tai cta déi tau. Theo EIA dw
bao gia dau 2025 sé dat khoang 66 USD/thung, gidm so v&i mirc binh quan 80,5 USD/thung nam 2024,
nén chung tdi wéc tinh tdng chi phi nguyén vat liéu cia HAH sé gidm 9% YoY.

e Viéc dwa thém tau mai vao khai thac sé khién cho chi phi khdu hao wéc tinh ciia HAH tdng manh 24% YoY.

e DA v&i chi phi dich vu mua ngoai chd yéu la chi phi thué nha kho, may méc va phwong tién van tai, phuc
vu cho hoat déng khai thac cang (do mang nay ludn hoat déng vwot cong suat nén HAH can thué thém cac
dich vu bén ngoai). Chung téi wéc tinh chi phi dich vu mua ngoai sé neo theo téc dd tang trwdng vé doanh
thu ctia HAH va tang 19% YoY.

Loi nhuan sau thué ctia HAH nam 2025 wéc tinh dat 1.123 ty dong (+40% YoY) v&i gia dinh ty 1& chi phi quan
ly doanh nghiép/doanh thu thuan duy tri 6n dinh & mirc 5%, dat 225,3 ty déng va chi phi tai chinh dat 136,5 ty déng
(+14,7% YoY) do tdng vay no dé dau tw mé rong doi tau. Loi nhuan sau thué cb déng cong ty me ndm 2025 wédc
dat 933 ty doéng (+43% YoY & 109%KH2025)

———————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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D. YEU TO THEO DOI (quay lai)

v Bién déng gia cwéc van tai bién. Hién tai, cing thang Bién D3 dang ha nhiét, hang héa bat dau lwu thong va mot
sb tuyén tau da hoat dong tré lai. Cung véi do, tinh trang dw cung tiép tuc tang khi ngudn cung doi tau mé réng.
Theo dw béo cta BIMCO, tbc d6 tang trwdng vé cdng suét tau container ndm 2025 dw kién la 6,1% trong khi nhu
cau thuc té chi ting trwéng thap khodng 3-4%. Diéu nay co thé sé gay ap luc gidm gia cwdc van tai bién trong thoi
gian téi.

Viéc gia cwdc van tai trén thi trudng qudc té cd xu hwdng gidm sé cé tac dong tiéu cuc dbi véi gia cwdc cho thué
tau dinh han, khién cho cac hang tau Viét Nam dwa tau quay tré lai thi trwéng ndi dia. biéu nay sé gay ap lyc dw

cung tau trén thij trwdng ndi dia, lam gidm gia cwdc van tai tuyén ndi dia cla HAH.

Trong b&o cé&o nay, chung téi wéc tinh gia cuwdc van tai bién cia HAH gidm 5% YoY so v&i mie ting twdng cla
nam 2024 1a 15% YoY dé phan anh ap lyc gidm gia cwdc van tai quéc té trong nira cudi 2025 khi dw cung toan cau
tiép tuc tang cling nhw chién tranh Bién B4 dang ha nhiét. (Quay lai)

v Chinh séch thué quan ttr My va nhirng bién phap dap tra tr cac quéc gia.
Biéu dbé 23: Cac nwéc thwong mai chinh cda Viét Nam 2024 Biéu dd 24: Ty trong thij trwwong xuat khau cha Viét Nam 2024
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Ngudn: Tdng cuc Hai quan

My va Trung Quéc 1a 02 quéc gia &nh hwdng I&n nhat dén tinh hinh xuat nhap khau cta Viét Nam. Trong d6, ty 1&
nhap khau hang hoa t¥ Trung Qubc ndm 2024 chiém khodng 40% tdng kim ngach nhap khiu cta Viét Nam va ty
l& xuét khau hang hoa sang thi trudng My chiém gan 30% tdng kim ngach xuét khau. Viéc 4p mirc thué quan cao
sé lam t&ng chi phi xuat khau, khién cho hang hoa xuét khau cla Viét Nam gap nhiéu kho khén - don hang xuét
khau gidm. Diéu nay sé lam cho nhu ciu van tai suy yéu va gidm san lwong hang hoa thdng quan qua hé thdng
cang bién Viét Nam. Tir d6 sé tac dong tiéu cwe dén tinh hinh kinh doanh ctia cac doanh nghiép van tai trong d6

c6 HAH — doanh nghiép s& hiru ddi tau v&i quy mo Ién tai khu viee Hai Phong.

M&i day, Viét Nam dat dwoc thod thuan dam phan véi My vé thué quan, trong do thué déi ('ng ma My &p dung véi
Viét Nam giam tir 46% xubng 20% v&i toan bd mat hang néi dia (twong dwong véi mire ky vong), riéng hang hoa
trung chuyén ap thué 1a 40% tuy nhién chwa xac dinh dwoc nguyén tac phan loai hang hoa nay nén ching t6i sé
tién hanh cap nhat sau. Vi vay, tac dong ctia thué quan I&n nhu cau van chuyén hang héa sé can dwoc quan sat

chat ché hon trong thdi gian t¢i nham danh gia day da tac déng Ién nganh. (Quay lai)
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E. KHUYEN NGHI PAU TV

Chung toi tién hanh dinh gia cb phiéu HAH bdng phuwong phap so sanh P/E véi mirc P/E trung binh cia nhém
doanh nghiép twong dong la 10,55 va EPS forward 2025 ctia HAH 1a 6.895 ddng/cp, wéc tinh gia muc tiéu cia HAH
la 72.800 ddng/cp (cao hon 7,2% gia déng clra ngay 15/07/2025). Chung t6i dwa ra khuyén nghi THEO DOI ddi véi

c6 phiéu HAH va thwe hién mua khi gia cb phiéu ctia HAH vé mirc 60.600 dong/cp véi mire sinh 1&i ky vong 1a 20%.

Von héa Doanh thu LNST

Tén doanh nghiép Quéc gia (ty USD) (tUSD)  (ty USD) PE diéu chinh
Ningbo Ocean Shipping Co Ltd Trung Québc 2,0 1,0 0,1 15,42
Shanghai Zhonggu Logistics Co Ltd Trung Québc 3,0 15 0,28 8,88
SITC International Holdings Co Ltd Héng Koéng 9,0 3,1 1,04 10,96
Pacific Basin Shipping Ltd Héng Kéng 1,0 2,6 0,13 12,42
Hapag-Lloyd buc 22,4 19,9 2,5 8,40
HMM Co Ltd Han Quéc 18,0 8,9 2,9 7,23
Trung binh 10,55
CTCP Van tai va Xép d& Hai An Viét Nam 0,39 0,17 0,03 12,80

Nguén: Bloomberg, FPTS Research
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" | FPT Securities HSX: HAH

Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi
la dang tin cay, c6 s8n va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha ddu tw st dung béo c&o nay can lwu y rang cac nhan dinh trong béo c&o nay mang tinh chat chi quan cta
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS khdng ndm gi» cb phiéu HAH, chuyén vién phan tich va nguoi
phé duyét bao cao khéng nadm git c6 phiéu cta doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Co6ng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quan, Phuwong Tay HO, Tang 3, Toa nha 136 — 138 Lé Thi S& 100 Quang Trung, Phwdng Hai
Thanh phd Ha Noi, Viét Nam. Hong Gam, Phwong Bén Thanh, Chau, Thanh phd Da Nang, Viét Nam.
Thanh phd H6 Chi Minh, Viét Nam.

DT: 1900 6446
BT: 1900 6446 DT: 1900 6446 Fax: 02363553888
Fax: 2437739058 Fax: 028 6291 0607
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