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Bao cdo co phiéu:

Dw béo loii nhudn Q3, Q4/2026 va dé xuat

— BAO CAO CO PHIEU - TGM TAT - 28/09/2026

HAH

CTCP Van tai va Xép dé& Hai An (HOSE: HAH) - BCTC hop nhat dén Q2/2026 va gia dén 25/09/2026 (kho AAS), HARPEX

(Harper Petersen), Brent (EIA) - Phat hanh bé&i AAS Research
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Nguén: kho AAS, bang financial_statement_lines (BCTC hgp nhat HAH, FiinPro); dy bdo Q3, Q4/2026 theo mé hinh cuérc tau — gia dau.

DT = DT cung quy 2025 x (1+k) x (1 + e-(HARPEX/HARPEX cung ky - 1)) + 8 x chi phi nhién liéu tang thém
Nhién liéu = Nhién liéu cung ky x (1+k) x Brent/Brent cung ky; Chi phi khac = cung ky x (1+k) x (1+T1)
LNST me = (DT - Nhién liéu — Chi phi khac + LN tai chinh) x (1 - thué 19,8%) x (1 - thiéu s8)

Dw bao Q3, Q4/2026 (tj déng)

Q3/25 Q3/26F Q4/25
HARPEX (diém) 2193 2.382 2185 2.450
Brent (USD) 69,0 94,2 63,7 10,0
Doanh thu thuén 1.348 1.526 1.300 1.537
Chi phi nhién liéu -265 -376 -202 -362
Bién L&i 33,4% 32,2% 371% 34,8%
LN truére thué 435 460 443 502
LNST cty me 304 303 308 330

Kich ban thap — cao: Q3 236 — 350, Q4 214 — 388 tJ. Trung vi 6 mé hinh
théng ké: 355 va 381 tg, nhung cac mbd hinh nay sai s6 binh quan 39% vi
khéng nhan ra diém dao chiéu ciia chu kY cudec.

Bong luc chinh

Gia thué tau tadng: HARPEX binh quan Q3/2026 la
2.382 diém (+8,6% so véi cung ky), hién 2.450 diém.
Q4 co s6: gilr 2.450. D6 nhay € = 0,2, hiéu chinh trén 4
quy duoc 0,16.

Gia dau ting vot nhwng chuyén dwoc sang gia cwéc:
Brent 103 USD (Q2), 94 USD (Q3), so v&i 69 USD nam
2025. Bién l6i Q2 van l&n 39%. Co sé: Brent Q4 110
USD, chuyén gia 8 = 100%.

C6ng suat +4%, thiéu s6 18% (n3m 2025: 14%), LN tai
chinh =32 tgJ/quy do vay tang dé déng tau méi.

Kich ban thap: HARPEX -10%, Brent 130 USD, 0 =
60%. Cao: HARPEX +5%, Brent 90 USD, 0 = 120%.

k: tdng cdng suat (nguyén gia TSCH); &: d6 nhay DT theo HARPEX; 6: tg |& chuyén gia nhién liéu qua phu phi; Tt: téng chi phi khac. Nhién liéu lay tir thuyét

minh “chi phi nguyén liéu, véat liéu", khodng 18% DT n&m 2025.
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AAS RESEARCH ‘ BAO CAO0 CO PHIEU: HAH Di¥ lidu ngudn: gia thud tau va gia dau

T4

‘ Dir liéu ngudn: gia thué tau va gia dau

Gia thué tau container va gia dau
— HARPEX (diém, truc trdi) = Brent (USD/thuing, binh quan tuan, truc phai) — hién 116 USD
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Nguén: Harper Petersen, HARPEX — chi s6 gié thué tau container 6 — 12 thang, theo tuan 20/09/2024 — 25/09/2026. Brent: EIA, dén 22/09/2026.

Bién i HAH khéng gidm khi gia dau ting

= Brent binh quén quy (USD, truc phadi) = Bién &i HAH (%) Chi phi nhién liéu / DT (%)
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Nguén: Brent — EIA; bién 1&i = (LN gép — CP quéan 1g)/DT va chi phi nguyén liéu, vat liéu — kho AAS (BCTC va thuyét minh HAH). Chi phi nhién liéu chi cé tir 2022
(@3, Q4/2022 va Q2/2026 chua cé thuyét minh quy); céc quy béo cdo liy ké da duoc tach.

Hai dd thi cho thay: (1) gid thué tau tang lién tuc trong 2 ndm; (2) bién 6i cia HAH khéng gidm khi gid dau ting. N&m
2022 va Q2/2026, dau tang cung lic véi bién 18i. H8i quy 38 quy cho hé sé Brent duwong (t = 3,5), va gan 0 khi thém
bién xu hudng.

(3] Binh gia P/E va P/B (theo tudn, 03/2015 — 09/2026)
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Nguén: kho AAS — ohlcv_daily (gid géc dung lai truére 07/08/2023), von gép va LNST 4 quy trén BCTC, dung sau 45 ngay ké tir cudi quy.

AAS Research - Bdo cdo c6 phiéu HAH - Lap ngay 28/09/2026 TRANG . /4



AAS RESEARCH BAO CAO cO PHIEU: HAH B8 xust

P/E 4 quy 7,7x, P/B 1,90x; z-score 3 ndm -0,93 (P/E), -0,27 (P/B). V&i c6 phiéu chu ky, P/E thap thwdng xuat hién &
dinh lgi nhuan: mua khi z P/E < -1,5 thi 250 phién sau & 10%, mua khi z P/E > +1,5 thi l&i 104%. Vi vay dung P/B va lgi
nhuan chudn héa: bién 16i vé trung vi 2017 — 2026 (21,9%) cho khoang 700 tJ/n&m, vé binh quan 2021 — 2026 (32,3%)
cho khodng 1.070 tg, twong (rng P/E 9 — 14x & gid hién tai.

4, Be xuat

KHUYEN NGHI

Nam gilr

CHOT L&'l THAM KHAO

62 — 68 nghin d

VUNG MUA THEM

44 - 47 nghin

DANH GIA LAI NEU

HARPEX -15% ho&c LNST Q3 < 240 ty

Gia (nghind)  P/B (BVPS Q3/26) P/E 2026F Hanh déng

Mua thém 44 - 47 1,53 - 1,63x 6,5 — 6,9x Gan trung vi P/B 11 n&m (1,57x); mua tirng phan néu HARPEX
chua gidm

Nim gitv 47 - 62 1,63 — 2,16x 6,9 — 9,1x Gia hién tai 51,7 n3m trong viing nay

Chét lovi dan 62 - 68 2,16 — 2,36x 9,1 - 10,0x Gan binh quan 3 nam + 1d6 léch chuén cla P/B

Rui ro cao >75 > 2,6x > 11x Tuweng tw cac diém mua té nhat (P/B 2,9 — 3,9x: 10/2021,

05/2022, 08/2025)

© Yéutshé tro
¢ HARPEX cao nhat 2 ndm; gia thué méi vao doanh
thu dan khi hop déng cii ddo han.

¢ Chuyén duoc gia dau: Brent Q2 +51% nhuwng bién
L6i lén 39%.

’ Rui ro

¢ Chu ky cuéc dao chiéu: Q3/2022 — Q4/2023 lgi
nhudn quy gidm 71%. HARPEX -30% cho lgi
nhuan chuan héa khodng 600 — 640 tg.

¢ Brent 110 — 130 USD kéo dai ma chi chuyén gia

& LNST 6 thang +9,6%; c& n&m dy kién +6,5%. dugc 60%: mat 60 — 95 ty LNTT/qug.

¢ Khau hao, l&i vay cla tadu méi ting trudc doanh

& Z-score P/E va P/B 3 ndm déu am; da trd trwdc
thu; ng vay +731 tg trong Q2/2026.

1.603 tg cho tau mai.
¢ Ty lé thiéu sb tang; bién déng gia 38%/n&m, tirng
gidm 73%.

5 Visao khéng dung P/E thap lam tin hiéu mua HAH

Co ché: P/E la gia chia cho LNST 4 quy gan nhat. Vé&i doanh nghiép van tai bién, loi nhuan 4 quy l&n cao nhat ding lac
gia cuwdc & dinh. Thi trwéng thuéng ban trwdc khi cwédc va lei nhuan gidm, nén P/E thap nhat lai roi vao dinh lgi
nhuén. Nguorc lai, P/E cao nhat roi vao day lei nhuan, ngay trwéc khi cuéc hdi phuc. Vi du, ngay 15/11/2022 HAH cé
P/E 1,9x (LNST 4 quy 861 t{, & dinh). Sau dé LNST quy gidm tir 218 tJ (Q3/2022) xuéng 59 tg (Q1/2024), nén P/E ting
(&n 11 — 13x trong nam 2024, du gia van quanh 41 nghin d. Dot tang gia tiép theo lai bat dau tir lWic P/E cao dé.
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AAS RESEARCH BAO CAO CO PHIEU: HAH Vi sao khéng dung P/E thap lam tin hiéu mua HAH

Z P/E 3 nadm khi mua 6 phié +250 phién Sut gidm
Quy tic (03/2017 — 09/2026) max
<-1,5 (rét rd) 185 -10% 18%
. Z P/E < -1thi mua, > +1 thi ban 1,4% -59%
-1,5 dén -1 251 +56% 83%
. . Nguoc chu ky: Z P/E > +1 thi mua, < -1 24,4% -55%
-1dén 0 675 -8 dén +38% 32 - 54% thi ban*
0 dén +1 508 -14dén-1%  35-47% Z P/B <0 thi mua, > +1,5 thi ban* 10,9% -61%
+1dén +1,5 252 +47% 69% Mua va giir 26,6% -73%
> +1,5 (rét d&t) 389 +104% 80% Quy téc P/E thap cé 3 lénh: 11/2017 — 09/2020 15 24%, 09/2022 —

. N . B . o 02/2024 |&i 38%, va l&nh mua tir 14/07/2026 dang l&i 6%. * Hai quy tic
Tfﬁ‘,”g vilgi suat 2_§° Ff'j'e" (gia d'f“ Chj,"h)' mot pf"e"A,t” 03{2017 l‘j‘ mot nay dwoc dit ra sau khi xem két qua, nén khéng phai kiém dinh déc lap.
dlerr\ mua. Cac’phlen lien nhau chong lan nhau, nén s6 dot doc lap it hon Phi khtt héi 0,4%.
nhiéu so vé&i s6 phién.

AP DUNG

Quy tic P/E thap dang bao mua HAH tir 14/07/2026 (z P/E 3 ndm hién [a —0,93). Khdng nén dwa vao tin hiéu nay,
vi P/E 7,6x dang tinh trén loi nhuan gan dinh chu ky (bién 16i 36,5%, trung vi 2017 — 2026 la 21,9%). Nén dung ba
thuérc do khac: (1) dién bién HARPEX, (2) P/B so véi trung vi lich st (1,57x), va (3) P/E theo lgi nhuan chudn héa
(9 — 14x & gia hién tai).

MOC THEO DOI HARPEX héng tuan (dudi khodng 2.080 diém A tin hiéu dao chiéu); Brent trén 120 USD kéo dai; KQKD Q3/2026
cudi thang 10 (gilr dé xuat ndu LNST > 290 tg va bién 6i > 31%). Lap ngay 26/09/2026.

AAS | RESEARCH B&o céo do AAS Research thuc hién, dwa trén kho di¥ liéu AAS (BCTC, gid, vi m8) va mé hinh dw bdo cia AAS
Research. Tai liéu chi nhdm muc dich tham khao, khéng phai l&i m&i mua hodc ban chirng khoan.
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