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Cong ty c6 phan Van tai va Xép dé Hai An
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[ Viét Nam / Cang bién | Bloomberg Code (HAH VN) | Reuters Code (HAH.HM)
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Hudng Igi tu mat bang gia thué tau duy tri cao
M UA Duy tri khuyén nghi MUA, gia muc tiéu 59,500 déng
Bao Cao Cap Nhat Cong ty 3 phan Van téi va Xép d& Hai An (HAH) la mét trong nhiting doanh nghiép van tai bién hang dau
. " Viét Nam. Trong 1H/2026, HAH tiép tuc dat lgi nhudn & mic cao 818 ty dong (+19% YoY), nhd dua thém
Gia muc tiéu (12 théng) 59.500 VND 2 tdu méi vao khai thac va gia cuGc van tai tiép tuc tang, déc biét a phu phi nhién liéu khan cap (EBS). Chiing
Gia hién tai (12/08/2026) 46,350 VND i duy i trién vong kha quan cho hoat déng kinh doanh clia HAH cho ndm 2026 nhds (1) bé sung 2 tau
Sustsinh 66 (%) 284% n\wc’ii tr?ng %026\3, @ thitrudng thué Eéu dinh hag(il_r ba?o van duy :cri 3 muic tot tr,ong 2026 r}hd ngu?an cung
tau that chat va nhu cau thué tau van tuong déi on dinh. Dua trén phuong phap DCF, chiing t6i cap nhat
VNINDEX 1713 gia muc tiéu clia HAH & mic 59,500 dong.
HNXINDEX 290 Két qua kinh doanh Q2/2026 duy tri 6 miic tot
Van hda i VND) 8590 Trong Q2/2026, HAH ghi nhén doanh thu 1,533 ty dang (+20% YoY) va LNST 467 ty dong (+13% Yo), dugc
SLCPkuhar (1iéu CP) 1918 1 18 trorbosviec duia thém mét tau méi vao khai théc va mét biing gié cudc vén ti cai thign. Bang chdy, phu
TudgAg|ao d’Chn,(t"eu A 128 phi nhién liéu khan cap (EBS) tang so vdi cling ky, gdp phan ndng mt bing doanh thu van téi va hb trg
52-tuan‘ cao/tr]ap (VND‘) N T1700/43050 tang trudng Igi nhuan trong ky.
KLGD binh quén 90 ngay (triéu CP) 065 ., L S L. . L, ,
GTGD binh quin 90 ngay (7 VND) 3 O' mang khai thac cang, cAioanh thu quyA,Z u‘dAc tlnfldl ngang so V,dl cung ky, :crong golsan Iu’cjng, qua cang
giam 10% YoY do chu dong dich chuyén mét phan san lugng cang sang cang déi tac Nam Hai Binh Vi
Q@ donglén (% CTCP Container Viét Nam 156 (VSC) dé g|ém tai codng suat.
CTCP Diau turva Vin ti Hai Ha 138 G mang van tai, doanh thu Q2/2026 udc tang 8% YoY, dugc héd trg bdi mat bing gia cudc, phu phi nhién
5T o T liéu va viéc dua thém mét tau vao khai thac. DGi tau clia HAH tiép :cuc dugc khai thac véi hiéu suét cao, dat
Bién dong gia khoang 90-95% cdng suét trong tai trén cac tuyén ni dia va ndi A, tao nén tang tich cuc cho tang trudng
Tuyét dai (%) -194 -198 262 doanh thu. Trong ntra dau ndm, HAH tiép tuc mé réng doi tau 1én 20 chiéc, cht yéu thuge phan khic 1,800
Sovdi VN-Index (%) 134 -160 -369 3,000 TEU, néng t6ng stic chd Ién 33,070 TEU (+13.1% YoY), qua do gia tang nang Iuc khai thac va kha nang
tan dung mét bang cudc van tai thudn Igi.
VND ppts Thi trudng thué tau dinh han van duy tri vitng chic khi bat 6n tai eo bién Hormuz chua dugc
80,000 2,500 glal quyet ;
70,000 Theo Alphaliner, thi trudng cho thué tau container tiép tuc duy tri trang thai that chat khi nhu cdu thué tau
60,000 ‘.l 2,000 vugt ngudn cung & phan I6n cac phan khiic, dic biét tai nhém tau trén 3.000 TEU, trong khi lugng tau san
50,000 y‘ *‘\ 1,500 sang dua vao khai théc van & mic thap. Bén canh do, viéc cac hang tau chua thé khéi phuc hoan toan mang
;g’ggg 1,000 |ui dich vu tai khu viic Trung Ddng do bét 6n quanh eo bién Hormuz khién mét phan nang luc van tai tiép
20,000 500 tuc bi gitr lai trorlg hé théng, lam thu hep nguon Cling tau hiéu dung. ‘
10,000 Ngoai ra, mat bang cudc container tiép tuc dugc ho trg khi cac hang tau diéu chinh tang phy phi nhién liéu
0 0 khan cap nhdm bu dap chi phi nhién liéu gia tang trong béi canh cing thang dia chinh tri kéo dai.
$° P S S @ Ti y diém vén tai hang hda, chling ti ky vong ngudn cung tau tiép tuc han ché trong khi nhu
FEFFFEL ong i a0 i i g o hing 119 v 1gun cuig s 1 i hé rong
cau thué tau duy tri 6n dinh, qua d6 ho trg mat bang gia thué tau & mic cao va tao diéu kién thuan lgi cho
HAH VN EQUITY VNI Index hoat dong khai thac, cho thué ddi tau ciia HAH trong nifa cudi nam 2026.
RUi ro: (1) gia cudc van tai bién giam, (2) kinh t€ suy giam va (3) ngudn cung tau ting manh.
Nguon: Bloomberg Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 2613 3992 5,091 5314 5,666
LNt HDKD (ty VND) 447 980 1,748 1859 1926
Loi nhuén rong (ty VND) 358 800 1401 1491 1,546
EPS (dong) 2007 3391 6290 6697 6940
BPS (dong) 25240 27,005 26704 32482 40540
OPM 17.1% 246% 343% 350% 340%
= NPM 137% 200% 215% 281% 2713%
Thao Nguyen - Chuyén vién phan tich ROE 112% 20.1% 26.0% 204% 17.0%
PER (x) 296 175 94 89 86
& (34-28)6299-6004 PBR () 28 26 30 18 15
X thao.np@shinhan.com EV/EBITDA (X) 80 45 24 22 21
Nguon: Di liéu cong ty, Shinhan Securities Vietnam

.ﬁ:!:.'o s = Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that the firm may
Y o ‘h@ .&E:E have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
S T g Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated

persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Binh gia va Khuyén nghi
Duy tri khuyén nghi MUA, gia muc tiéu 59,500 dong

Ching téi ap dung phuang phap dinh gia DCF dé dinh gid HAH. Chung t6i khuyén nghi MUA va gia muc tiéu dat
59,500 dong tuang Ung véi miic tang 28.4%.

Phuang phap dinh gia
Phuang phap dinh gia DCF
(Pon vi: ti VND) 2026F 2027F 2028F 2029F 2030F
LN sau thué cong ty me 1,284 1331 1481 1618 1,732
Cong: lai vay sau thué 114 130 144 160 177
Cong: Khdu hao 648 751 859 962 1063
Trit: Thay d6i von luu ddng 5 -19 -6 -17 -13
Trt Vén dau tu 1,167 1352 1,288 1251 1222
Dong tién tu do (FCFF) 834 879 1,202 1,508 1,763
Gia tri hién tai cia dong tién ty do 4314
Téc do tang trudng dai han 0%
Giatri hién tai clia gié tri dai han 8427
Gia tri doanh nghiép 12741
Ng 2,660
Tién va tuang duang tién 1324
Gié tri von chu s6 hiiu 11,405
S6 lugng cd phiéu dang luu hanh
e 1918
(triéu co phiéu)
Gia muc tiéu 59,500
WACC 11.9%
Léi sudt phi rdii ro 45%
Phén b rti ro vén ¢8 phan 846%
Beta 113
Chiphing 58%
Chi phi stf dung von 141%
Tylé ngtrénvon 728%
Gia tri ng vay (ty dong) 2660

Nguon: Dit liéu cng ty, Shinhan Securities Vietnam
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PER ctia HAH
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Céng ty C8 phan Van tai va Xép da Hai An (HAH)

Biéu do PER cia HAH
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Nguon: Bloomberg, D liéu ¢ong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, D liéu céng ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Di iéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dit iéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Di liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dit iéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Cong ty C6 phian Van tiva X6p d5 Hai An (HAH) Ngay 13 thang 08 ndm 2026
Nhiing su kién quan trong ciia HAH
80,000 -
BA sung thém
2 tau mdi

70,000 \

60,000 -
My gia han 90 ngay ap thué
50,000 A dai tting cho Viét Nam
Mua thém 2 tau Anbien
Bay va Hai An City \
40,000 M§ chinh thic &p
A L thué ddi ting 20%
L . Gia cudc A :
Cho thué Hai An East va . cho Viét Nam tur 1/8
30,000 - Hai An West giam marh
My tuyén bé ap thué doi
¥ / f (ing 46% cho Viét Nam
20,000 A BA sung thém 4
f taumdi

Gid cudc van téi bién tang

10,000 Gian doan Bién Do
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Nguon: Bloomberg, Di iéu cong ty, Shinhan Securities Vietnam
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Phu luc: Téng quan doanh nghiép

Co cau doanh thu nam 2025

&,

= \/an tai bién

= Khai thac cang

Hoat dong
khac

Nguon: BCTC Hai An nam 2025

P6i Tac Hai An
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Lich sir hinh thanh Céng Ty C6 Phan Van Tai & Xép D& Hai An

Ngay 08/05/2009, Céng ty c8 phan Van tai va Xép d& Hai An dugc thanh Iap tai Ha NGi bdi 5 thanh vién
sang lap la: Cong ty ¢d phan Hang hai Ha N6i (MHC - HOSE), Cong ty 8 phan Cung (ing va Dich vu ki thuét
Hang hai (MAC - HNX), Cong ty ¢ phan Hai Minh (HMH - HNX), Cong ty c6 phan Ddng tau Hai An, Céng
ty 6 phan Dau tu va Van tai Hai Ha véi s6 von diéu 1é 150 ty déng. Linh vuc kinh doanh chinh clia cong ty
bao gom: vén tai bién (chiém 82%), khai thac cang (chiém 11%), va cac hoat ddng kinh doanh khac (chiém
7%) nhu dai ly hang hai, logistics,... Ngay 11/03/2015, Cong ty da niém yét trén san giao dich chiing khoan
Hb Chi Minh v&i méa 6 phiéu la HAH.

C6ng ty Hai An s& hitu chui gia tri hoan chinh trong mang van tai bién

Hai An cung cép chubi giéa tri
hoan chinh tUr vén tai bién dén
béc d& hang hoa tai cang, luu

trlr va x( ly hang hoa va cac

dich vu logistic di kem

Khai thac cang

Van tai bién

Hé thdng may
moc thiét bi

Hai An 3 mét trong s it cong ty c6 chudi gia tri hoan chinh trong nganh vén ti bién. Hai An cung cap dich
vy day di méang van tai bién bao gébm céc dich vy vén tai hang hda (cho cac tuyén Bac Nam va cac tuyén
hang hai qudc té), dai ly hang hai (hgp tac vdi cac hdng tau qudc té trong viéc cung cap dich vy van tai), dich
vy cang bién théng qua cang Hai An (cung cap dich vu cang nhu don tau, bdc d& hang héa), dich vu kho bai
(phuc vu viéc déng, rit, Iuu kho hang) va dich vu logistic (van tai da phuang thiic hang ndi dia). Chudi gia tri
hoan chinh gilip Hai An hoat dong hiéu qua, gop phan t6i uu hda chi phi.

Hai An ti€p tuc dau tu va phét trién manh mé vai uu thé vé déi tau Containez

Top 5 do6i tau container nam So ‘sanh Fau HAHHVO"
2025 trung binh ca nuéc nam 2025
2000 22 25
1500 20
15
I 1000
4 4 10
34
. I . m. ma 500 . 5
O 9 o N 0 0
. N C @ N
‘gb\ ;(\60 4(’\ @’\&\ @'bbe Ca nudc
&° P & — suc chu‘a trung binh (TEU)
WSEtau W T8ng trong tai (nghin TEU) D4 tudi trung binh

Nguén: Shinhan t8ng hgp
Hai An la mét trong nhiing cong ty c6 doi tau container 16n nhét ca nudc, Hai An s@ hitu doi tau container
¢6 stic chlfa tlr 800 TEU dén 2100 TEU. Vi xu huéng van chuyén bang container trong tuong lai (do van
chuyén béng container tiét kiém dudc chi phi va thi gian xép d& hang haa), Hai An khdng ngling dau tu vé
s0 lugng cling nhu chét lugng tau container. So vdi top 5 déi tau container trén ca nudc, Hai An ¢6 s6 lugng
tau container I6n hon cing nhu téng stic chifa I6n hon cac hang tau con lai. Biéu ndy tao nén Igi thé canh
tranh cla Hai An trong viéc phat trién mang van tai bién. Dya theo s6 liéu mdi nhat tir hiép héi chti tau Viét
Nam, c& nudc hién c6 10 cong ty vén tai container, s& hitu 48 tau container véi tng stc chira 39,519 TEU.
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[Viét Nam / Cang bién]

Cng ty CG phn Van ti va X6p d Hai An (HAH) Ngay 13 thang 08 nam 2026

Nhu véy, t8ng stic chira Hai An chiém 38.5% t6ng stic chdfa ca nudc. Tau clia Hai An c6 stic chia trung binh
I6n hon déng thdi d6 tudi trung binh cling thap han. Do d6 kha néng vén tai bién cia Hai An hiéu qua hon
so vdi cac cong ty khac.

Sé lugng va sirc chira trung binh Téng sirc chira cia HAH
cua tau HAH
36,000 80%

30,000

59% 60%
24,000
% 40%
I I [10] 10 118,000 - [ao] 40%
600 ﬂ 5
12000 ZZA, 7%
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I S(c chifa trung binh (TEU) S6 lugng tau
| Tong stc chira (TEU) Tang trudng (%)

Ngudn: Bao cao thudng nién Hai An

S6 lugng tau clia Hai An lién tuc tang trudng vé s6 Iugng va stic chiia. CAc tau mua mdi vé sau ciing ¢ tudi
tau thap hon va hién dai han so vdi nhiing tau cli. Tong stic chia clia Hai An ¢6 sy ting trudng qua hang
ndm vdi tc d6 tng truding trung binh khoang 30% mai nam. Hai An hién tai dang nam trong bang xép
hang Top 100 déi tau I6n nhat thé gidi clia Alphaliner. Hién tai Hai An dang s& htu 10 chiéc tau trong do c6
4 chiéc cho thué ngoai vdi thdi gian tlr 2-3 ndm dé tan dung miic phi van tai bién tang cao trong cudi ndm
2021 va 6 chiéc van tai bién trong nudc va ngoai nudc (bao gom 3 tuyén ndi dia va 3 tuyén quéc té).

Bén canh dd Hai An c6 mai quan hé réng I6n véi nhiu cong ty van tai bién quéc t€ 16n trong d6 ¢6 9 hang
tau bién thudc top 10 thé gidi nhu Maersk, Cosco, Hapag-Lloyd, CMA CMG, One, Yang Ming, HMM, MSC,
Zim. Bigu nay gilip Hai An c6 thé két hgp vén tai va trung chuyén hang héa cling cac hang tau.

Dich vu khai théc cang Hai An phét trién én dinh

Cang Cira Camo Q

Cang Nam Halomo VG Yen
Cang Poan Xa
Green Port cé
Cang Chua Ve o ng
2 Dhe S@RTan Cang 189

1ai Phong ang Vinaline v o

= Cang Dinh Vi

4] Cang Tan Vii oovw Green

DANG LAM Cang Nam Hai - Binh Vi

Cang Nam Dinh Vii
Cang Mipec

Céng Hai An nam tai séng Cam - Hai Phong vdi cdng suat béc d& 250,000 TEU/ndm va cé kha nang don tau
én t&i 20,000 DWT. Cang Hai An ludn gitt dugc miic hiéu sudt trén 100% nhd dudc ho trg bédi lugng hang
hoa tur d6i tau clia Hai An va ddi tau déi tac ctia Hai An. Hai An la mét trong s6 it doanh nghiép van tai s&
hiitu cang luan chuyén cho hoat dong kinh doanh.

S8 lugng tau clia Hai An lién tuc tang trudng vé s6 lugng va stic chita. Cac tau mua mdi vé sau cling ¢ tudi
tau thap hon va hién dai han so véi nhiing tau cli. Téng stic chita ca Hai An ¢6 sy ting trudng qua hang
nam vdi tdc do tang trudng trung binh khoang 30% mai ndm.

Hién tai cang Hai An da dat tGi da cong suét. So vdi cac cang khac, cang Hai An ¢4 Igi thé I6n nhd kha ndng
gom hang tap trung, tiét kiém thai gian chd hang va quay vong doi tau. Tuy nhién vi tri cang Hai An khong
phai 13 vi tri t6t khi ndm phia sau cau Bach Dang va bi han ché ludng vao cang.

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

Hai An c6 mét bai container c6 téng dién tich 150,000 m2, mét kho ngoai quan CFS ¢6 dién tich gan 4,000m2
va han 25,000m2 bai phuc vy viéc dong, nit, Iuu kho hang lé va cac tac nghiép khac. Hai An cling c6 mét béi
depot rdng 55,000 m2. Bén canh d6 cong ty Hai An lién doanh véi cong ty Pantos Holdings Incorporation
ctia Han Quéc thanh Iap Cong ty TNHH Pan Hai An nham xdy dung va khai thac du an Depot thanh trung
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BAOCAOCONGTY (Cdng ty C6 phan Van téi va Xép da Hai An (HAH)

Ngay 13 thang 08 nam 2026

tam phén phai hang hda tai Hai Phong. Hai An hién tai dang nam trong bang xép hang Top 100 ddi tau 16n
nhét thé gidi ctia Alphaliner. Hién tai Hai An dang s& hiiu 10 chiéc tau trong dé c6 4 chiéc cho thué ngoai véi
thdi gian tlr 2-3 ndm dé tan dung muic phi vén tai bién tang cao trong cudi ndm 2021 va 6 chiéc van tai bién
trong nudc va ngoai nudc (bao gom 3 tuyén ndi dia va 3 tuyén quoc té).

Pan Hai An dudc xay dung tai KCN Nam Dinh Vi — Hai An— Hai Phong c6 tng dién tich khai théc 154,000m2,
hién da dua vao khai thac Depot & Off Dock cd dién tich 80,000 m2 véi cdng sudt thiét ke 9,000 TEU, xudng
stfa chita Container 10,000 m2 va 2 kho CFS & kho ngoai quan vdi dién tich 20,000 m2.

Dich vu hé trg tai cdng cdia Hai An c6 quy mé 16n, dép (ing dudc nhu ciu clia cac hang tau trong va ngoai
nudc, gép phan phét trién hé trg doi tau Hai An.
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Phu luc: Bao cao tai chinh

[Viét Nam / Cang bién]
(Cdng ty C6 phan Van téi va Xép da Hai An (HAH)

Ngay 13 thang 08 nam 2026

Bang cén d6i ké toan

Két qua hoat dong kinh doanh

Ném (Ty dong) 223 2004 2025  2026F  202F Nz (Tydong) 2023 2024 2025 206F  2027F
Tong t sin 539 720 874 11097 13216 Doanh thu thuan 263 3% 5091 5314 5666
Tiénva tuong duong tién 45 »” 41609 281 G vanhangbin 2@ 25 306 344 354
B 0/ TC ngan han i 7 = A * Loinhuan gop 611 1267 1%5 2071 20%
Cackhoan phithu s 4 T8 T8 7 Biénlgi nhuan gop 4% 3% 386%  390%  369%
_ Hengtonkho % & 1% 161 177" Chi phiBH & QLDN 25 oM w14 16
Tai sén di han 32 s 710 TS 8167 \NermbKD o =1 BTl
Taisin cd dinh 3118 475 509 5667 6317 Tang tigng 1% 783%  64%  36%
Chi phidy dung coban 30 21 49 49 49 Bién LNt HDKD 1%  246%  343%  350%  340%
Tai san dai han khac 624 669 2,002 1802 1802 LN khic <4 9 % 6 34
Téngng 2183 3318 3319 3774 4133 Thu i i chinh 2 % 5 0 0
Ngnganhan 89 1210 1210 154 1569 Chi phi ti chinh 19 W 1% 176
Khodnphéita 16 25 85 3 Trong d Ch phi ivay B0 131 W 160
Vay va ng thué tai chinh ngan 351 532 m 736 811 Li nhusn rong tit HOKD khéc 3 3 25 25 25
Khc - am 528 A 1 s 9 14 185 1901
No dai han 1294 2108 1805 2205 2405 Thus TNDN s s 2 by ot
Vayva ng thué ti chinh déi han 085 1798 1489 189 2080 et = BRIl o B
Khae 8 30 36 36 36 pygngng 1236%  751% 6% 36%
Vonchisshiu 3186 3972 53%5 732 9082 Biénloi nhudn rong B7%  200%  205%  81%  273%
Vén gop chisG hitu 105 1213 1689 1918 1918 LNST c6 dong cong ty me 385 650 1207 1284 1331
Thang dufvon 192 192 306 06 306 Laiich CBTS 20 1% a7 oM
Von khéc 664 819 1% 1% 11% N6 thusvaliivay 86 106 1817 1917 1928
Lgi nhuan git lai 753 1,053 1319 2811 4,356 Tang tniéing 1175% 1% 5.5% 06%
Lgi ich ¢6 déng khong kiém soat 523 695 885 1,092 1307 BignLN 186% 265% 357% 361% 340%
*Ngvay 1387 2330 220 266 2300 |Nrudc thud i vay va khau hao 80 1504 2383 2565 2680
Norong (i) 1069 1338 1613 %3 28 Ting trudng 833% 585% 76% 45%
BiénLN 34% 3% 468%  483%  413%
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty dong) 2003 2004 2025 2026F  2027F  Nam 203 2024 2025 2026F  2027F
Tién tir HDKD 536 1807 1709 194 218 EPS (dong) 2007 3391 620 6697 640
L i g = B BPS (dong) 2240 27005 26704 3248 40540
okl : ' ; DPS (d 0 0 3000 2000 0
Khéu hao TSCD & “1 52 648 = PER ((X)ong) 296 175 94 89 86
(ng “;g?;awdé « o : 0 PBR(Y) 28 26 29 18 15
Thay i "9 o o e ” ” EV/EBITDA (Y 80 45 24 22 21
Bl - Ty e chitd B ik ) % 0% 4% 0% 0%
Tién tir HD du tr 6 2061 2000 1367 132 ity - e
Thay d6| tai san co dinh -865 '2,085 '1,691 -1,1 67 '1,352 Kha néng sinh 16
L:?ydo' Lol 0 3 20 0 " BgnBTDACH 4% 3T d68% 4% 413%
ac 8 a3 0 0 Bign LN tir HEKD (%) 1%  246%  343%  350%  340%
Tién tir HD i chinh 69 929 -89 478 489 Bién LNST (%) B7%  00%  205%  81%  273%
Thay dGivan cd phan 3 0 0 436 214 ROA (%) 6.7% 110% 161%  134% 7%
Tién divay/(tra) ng 57 929 68 425 215 ROE(%) 2%  201%  260%  204%  170%
(61 i nhuan d tra cho CSH 0 0 -157 384 0 Khanangtichinh
P 5 Novay /V6n chi s hitu (%) B5%  S8T%  408%  B3%  306%
Luu c!mye‘n tién thuan trong nam -170 675 -387 1075 1,265 Ty 55 thanh tosin én mét %) 276% 762% 3509 1213%  1847%
Tong tién dau ndm 415 245 922 534 1,609 Kha néing thanh todn i vay () 66 104 138 140 125
Thay daitrong ty ga Higu qua hoat dong
Tong tién cudi nam 245 922 534 1,609 2874 S6 ngay vn luu dong (ngdy) 129 30 38 37 37
Nguon: Difliéu cong ty, Shinhan Securities Vietnam 56 ngay hang tn kho (ngay) 17 12 18 18 18
S6 ngay khoan phai thu (ngay) 140 46 52 51 51
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

(Cdng ty C6 phan Van téi va Xép da Hai An (HAH)

iét Nam / Cang bién
ict M,/ Cang bien] Ngay 13 théng 08 nam 2026

Céng Ty C6 Phan Van tai va Xép d& Hai An (HAH VN)

Gia ¢é phiéu Ny Khuyér! Gia muctiéu | Khoang gia MT (%)
nghi (VND)| TB{  Max/Min
| 09/08/2022(BClincay)  MUA| 29320 61] 127183
1200% 1 04/11/2022 (BCcapnhat)  MUA 1794| 50 -30/110
900% - 24/02/2023(BCcaprhat)  GIUF|  23370| 3231 -57/754
600% 1 07/02/2024 (BCcapnhat)  MUA 31009| 678| 248/1542
300% 1 B 01/11/2024 (BCcapnhdt)  MUA 35864 | 268!  -04/888
_30302 I T 10/02/2025(BCchpnhat) MUA|  42115| 352  72/828
228855888833 888¢8 27/06/2025 BCcaprhat)  GIU|  44855| 180{ -145/907
St S ST sScScS:TsScsS5S:fTsS:s58Ef8 05/11/2025 (BC capnhat) ~ MUA 63080| 406{ 3.1/1209
o AHVNEQUITY w 10/02/2026 (BCchpnhat) MUA|  68400| 487; 116/1230
07/05/2006(BCcapnhat) MUA|  64300| 215  16/509
13/08/2026 (BCchpnhat)  MUA 59500 | 45| -164/393
Gia muc tiéu (VND)
80,000 -
70,000 A
60,000 -
50,000 A
40,000 A
30,000 A
20,000 A
10,000 A
ctEESooNfREEBEEE

Luu y: Tinh toan chénh Iénh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Khé nang sinh IGi trong 12 thang tif 15% trg 1én
* GIU: Kha nang sinh I6i trong 12 thang tir -15% dén 15%
¢ BAN: Kha nang sinh 10 trong 12 thang thap han -15%

* TiCH CUC: C6 phiéu dugc theo ddi cé vén hda Ién nhit trong nganh dugc khuyén nghi
MUA

* TRUNG LAP: C6 phiéu dugc theo d6i c6 vén hoa I6n nhat trong nganh dugic khuyén
nghi GIU

* TIEU CYU'C: C6 phiéu dugc theo di c6 von hda I6n nhét trong nganh dugc khuyén nghi
BAN
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BAO CAOCONGTY Cong ty C6 phian Van tiva X6p d5 Hai An (HAH) Ngay 13 thang 08 ndm 2026

Compliance & Disclosure Notice

Analyst Certification

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

Important Disclosures & Disclaimers

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

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

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

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

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

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

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

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

Distribution

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

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