BAO CAO CO PHIEU - CANG BIEN & VAN TAI BIEN - HAH

HAH - GIU (ha tir Tang ty trong do gia da chay +17%):
phién 04/06 +3,58% RV 2,58x cao thir hai cum Cang bién;
HSC 02/06 nang kn Tang ty trong; Q1/2026 LNST 300 ty
+29% YoY

Ma: HAH - Phat hanh 2026-06-04

KHUYEN NGH] GIU (tr Tang ty trong)

GIA HIEN TAI 54,800 d

GIA MUC TIEU 1 THANG 56,000 d - 51,000 — 58,000 (+2.2%)
GIA MUC TIEU 3 THANG 58,000 d - 52,000 — 62,000 (+5.8%)
GIA MUC TIEU 6 THANG 62,000 d - 54,000 — 68,000 (+13.1%)
GIA MUC TIEU 1 NAM 65,000 d - 53,000 — 72,000 (+18.6%)
PHIEN BAN TRUGC Bao cao 2026-06-01

I. PHAN TiCH KY THUAT

HAH — D6 thi gid 6 thang (dén 04/06/2026, dong cia 55,000 d)
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Gia déng ctra 54,800 déng ngay 2026-06-05; bién d6 52 tuan 49,700 - 71,700 déng (cao hon day +10.3%,
thap hon dinh -23.6%); khéi lwrgng binh quan 30 phién ~0 triéu cé phiéu.

Phién 04/06/2026 HAH m& cira 53.100 dong, dong clra 55.000 dong — téng 1.900 déng tuong duong
+3,58% so phién 03/06 (53.100 déng). Khéi luong 1,06 triéu ¢d phidu, hé s6 RV ~2,58x — cao thir hai trong
cum Cang bién/Logistics theo ddi (sau GMD RV 2,46x). Kich hoat trigger VOL cling pha v&i GMD — tin hiéu
nhém rd rét cho cum cang bién.



» Hb tro’ chinh: 51.500 - 53.000 déng.

- HO tro’ sau: 47.000 — 49.000 déng.

- Khang cu gan: 56.500 - 58.000 dong.

- Khang cu manh: 62.000 - 65.000 dong.

Phan doan ban du phdng 04/06 (§2.A) da dinh danh HAH | Giir (theo d6i) — peer GMD dang dan déat
nhung HAH di sau véi volatility cao hon.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIU’ (ha tir Tang ty trong ban 01/06 do da dat 91,7% target 60.000) — ba luc: (i)
Q1/2026 LNST CD CTM 300 ty +28,8% YoY — phuc hdi nh& gid cude cho thué tau duy tri cao; (ii)
HSC 02/06 nang kn Tang ty trong v&i luan diém "Day manh mé rong ddi tau; bién LN tét"; (iii) broker
consensus tich cu’c rong — 7 broker dong thuan Mua/Tang ty trong.

. Gia déng ctra 04/06/2026: target 9 thang 54.000 — 68.000 dong, trung tdm 62.000 déng tuwong rng
tiém nang +12,7%.

- Phuwong phap dinh gia: EV/EBITDA target 6,5x x EBITDA 2026F 750 ty + DCF cho mang cang cé dinh
(P/E target 10x x EPS cang 2026F 1.500 d).

1. Du phéng két qua kinh doanh giai doan 2024-2027F (déi chiéu broker)

CHi TIEU (TY DONG) 2024 2025 2026F 2027F
Doanh thu (HSC) 4.250 5.092 5.800 6.500
Doanh thu (MBS) 4.250 5.092 5.950 6.700
Doanh thu (MAS) 4.250 5.092 6.100 6.850
Doanh thu (bao cao nay) 4.250 5.092 5.900 6.600
LNST Cb CTM (HSC) 950 1.207 1.480 1.650
LNST Cb CTM (MBS) 950 1.207 1.520 1.700
LNST Cb CTM (KIS) 950 1.207 1.420 1.580
LNST CDb CTM (bao cao nay) 950 1.207 1.450 1.620
EPS du phdng (d6ng) 3.500 4.448 5.345 5.970
BVPS du phéng (déng) 34.500 38.250 42.500 47.250
ROE du phéng 10,5% 12,2% 13,2% 13,3%
P/E forward 2026 (gia 55.000) 15,7x 12,4x 10,3x 9,2x
P/B forward 2026 (gia 55.000) 1,59x 1,44x 1,29x 1,16x

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu 1.169 1.275 1.348 1.300 1.265 1.400 1.500 1.735

LN gop 385 567 496 517 495 560 600 685



CHi TIEU (TY PONG)
LN tir HDKD

LNTT

LNST

LNST CD CTM

YoY LNST Cb CTM

Q1/25

351

333

274

233

n/a

Q2/25

534

513

414

362

n/a

Q3/25

450

435

353

304

n/a

Q4/25

482

443

360

308

n/a

Q1/26
460
436
351
300

+28,8%

Q2F/26 Q3F/26
520 560
500 540
400 430
380 380

+5,0% +25,0%

Q4F/26
640
624
499
390

+26,6%

Cach suy ra Q2F-Q4F (base case). Tong LNST CD CTM 2026F = 1.450 ty. Trir Q1/26 thurc t€ 300 —
con 1.150 ty chia Q2-Q4. Phan bé: - Q2F = 380 ty — quy cao diém logistics container Q2/Q3 theo
seasonality; +5% YoY so nén Q2/25 cao. - Q3F = 380 ty — duy tri mirc cao + déng gop tir tau mai thué
ngoai. - Q4F = 390 ty — cao diém cudi ndm + mua cao diém xuat khau Tét Trung Quéc.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

DON VI

Bao cao nay

HSC - Bdy manh mé réng déi tau; ndng khuyén nghj 1én Tang ty

trong

KIS — Mang vén tai la ddng luc tang trudng LNST 1Q26

MBS - Trién vong lac quan nho gia cuéc neo cao
MAS - Vuon minh dén song
NHSV - Bién lgii nhuan mdé réng so vdi cung ky

SHIN - Khoi ddu thuén loi

VND - Gia cudc cho thué duy tri & murc cao

NGAY

04/06/2026

02/06/2026

25/05/2026
21/05/2026
20/05/2026
15/05/2026
08/05/2026

04/05/2026

KHUYEN
NGHI

GIU

Tang ty trong

MUA
Kha quan
MUA
MUA
MUA

MUA

GIA MuC
TIEU

62.000 d

63.000 d

58.000 d

60.000 d

62.500 d

61.000 d

65.000 d

58.000 d

Phé broker: 7 broker déng thuan tich cuc (5 MUA + 1 Tang ty trong + 1 Kha quan). Target trung vi 61.000 d.
B4o c4o nay nam sat trung tam consensus.

IV. LUAN DPIEM PAU TU

Luan diém 1: Gia cu'é’c cho thué tau duy tri cao — bién LN mé réng
VND: "Gia cuéc cho thué duy tri & mirc cao" — gia cuwde Q1/26 trung binh 28.500 USD/ngay (so 24.000

Q1/25 +19%). NHSV: "Bién loi nhudn mé  rong" — bién LN gdp Q1/26 = 39,1% (so 32,9% Q1/25).

Luan diém 2: M& réng ddi tau — chu ky dau tu 2026-2027
HSC (02/06): "Bay manh mad réng doi tau; ndng khuyén nghi Ién Tang ty trong" — HAH d&t 6 tau container
1.700 TEU méi giao 2026-2027. SHIN: "Khoi dau thuén loi" — Q1/26 hoan thanh 21% ké hoach nam.

Luan diém 3: Dinh gia P/E 10,3x — hop ly nhung da hét upside 16'n



P/E forward 2026 10,3x sau khi gia da tang tir 47.000 dau nam vé 55.000 (+17%) da pricing-in phan I&n
upside. B4o cdo nay ha recommendation tir Téng ty trong xudng Trung lap tich cuc — chd diéu chinh dé
tich Iy lai.

V. LICH SU KIEN VA CHAT XUC TAC

. Q3/2026: Nhan thém tau méi + mua cao diém logistics — kiém chirng du phéng Q3F 380 ty.
- Q4/2026: Cao diém xuat khau Tét Trung Quéc — ky vong gia cudc tang thém.

VI. RUI RO CHiNH

1. Gia cuwé’c cho thué tau giam vé 22-24k USD/ngay (Xac suat 30%, tac déng -5.000 dong/cp).
2. Canh tranh tir Maersk + COSCO trén tuyén chau A (Xac suat 25%, tac dong —3.000 déng/cp).
3. Cham giao tau mé&i sang Q1/27 (Xac suat 20%, tac déng -2.500 déng/cp).

VIl. NGUON THAM CHIEU

» HSC - HAH ngay 02/06/2026: 54y manh m¢ réng doi tau; nang khuyén nghi 1én Tang ty trong. Khuyén

nghi Tang ty trong, gid muc tiéu 63.000 dong.
. Ban bao cdo ndi bd trwé'c dé - HAH ngay 01/06/2026: HSC NANG kn Tang ty trong, ddy manh mé
réng ddi tau, bién LN tét.

. KIS - HAH ngay 25/05/2026: \lang véan tai la déng luc tang truéng LNST 1Q26. Khuyén nghi MUA, gia

muc tiéu 58.000 déng.

- MBS - HAH ngay 21/05/2026: Trién vong lac quan nho gid cude neo cao. Khuyén nghi Kha quan, gia

muc tiéu 60.000 déng.

- MAS - HAH ngay 20/05/2026: \/ron minh dén séng. Khuyén nghi MUA, gia muc tiéu 62.500 déng.

= NHSV - HAH ngay 15/05/2026: Bién loi nhudn mo réng so véi cung ky, nang cao nang luc doéi tau.
Khuyén nghi MUA, gia muc tiéu 61.000 dong.

- SHIN - HAH ngay 08/05/2026: Khoi dau thuén loi. Khuyén nghi MUA, gid muc tiéu 65.000 déng.

- VND - HAH ngay 04/05/2026: Gia cué'c cho thué duy tri & mirc cao. Khuyén nghi MUA, gid muc tiéu
58.000 déng.

VIIl. PHU LUC DU LIEU

- V&n hoa thi trud'ng (04/06/2026): 14.917 ty dong (gia 55.000 x 271 triéu cb phiéu).

- D6i tau hién hiru (Q1/26): 12 tau container — téng céng suat 17.000 TEU; 6 tau méi dang dat déng
2026-2027.

« Gia cwdc cho thué trung binh Q1/26: 28.500 USD/ngay (+19% YoY).

« Bién LN gop Q1/26: 39,1% (so 32,9% Q1/25).



