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HVN: BSC khuyén nghi MUA v¢&i gia muc tiéu la 32,200 VND/CP

HVN So véi bao cdo trudc d6, BSC dwa ra khuyén nghi THEO DOI d6i véi HVN véi gia muc tiéu
32,200 VND/CP (+14% so vdi gid ngay 11/12/2025, gidam -17% so v&i gia muc tiéu cii) dya trén:

Gia hién tai Gia muc tiéu
26,400 32,200 1. Diéu chinh ndm dinh gia co s& tir 2025 sang 2026 nham phan anh chinh xac hon trién

vong cla doanh nghiép trong bdi canh KQKD tich cuc cia 2025 d3 dwoc phdn anh phan

nao vao gia khi HVN d3 ghi nhan tdng gan gdp 2 lan tai vung dinh.

2. BSC diéu chinh mirc EV/EBITDA muc tiéu tir 7 [an xudng 6 1an do (1) KQKD Q3.2025
thap hon so vdi ky vong cta BSC khi bién Igi nhudn gdp thu hep, (2) déng thoi phan
anh téng trwdng cham lai trong 2026 trwdc anh hudng xu hudng canh tranh tang tai
thi trudng ndi dia.

TRIEN VONG Q4.2025 VA 2026

1. KQKD Q4.2025 s& ghi nhan hoi phuc so véi Q3.2025 va cung ky ndm 2024 nho (1) hé
s6 sir dung ghé cai thién (2) gid dau tiép tuc neo thap.

2. D3ivéi trién vong ndm 2026, BSC cho rang HVN van cé thé ghi nhan ting trwdng +10%
yoy nho (1) san lugng hanh khach qudc té ki vong duy tri da tdng trwdng manh trong
2026, bu d3p lai cho thij trvong ndi dia cé xu huwdng gia ting canh tranh tré lai (2) gia
dau ki vong ti€p tuc neo & murc thap so véi ndm 2025.

DU BAO KQKD
N3m 2025, BSC dy bao HVN s& ghi nhan DTT va LNST-CDTS lan lwot dat 115,905 ty déng
(+10% yoy) va 8,172 ty dong (+19% yoy), thay d6i lan luot -3%/-3% so v&i dy phdng cil, twong
dwong EPS FW 2025 = 2,624 VND/CP, PE FW 2025 = 11 |an. M(rc thay d6i dén tir (1) diéu chinh
-1.7% bién lgi nhuan gdp do hiéu suat s&r dung ghé -1% so vdi dy phdng cii (2) chi phi tai chinh
-42% so véi dy phoéng cii do chi phi 16 ty gia thap hon ky vong.
N3m 2026, BSC dy bao HVN s& ghi nhan DTT va LNST-CDTS lan lwot dat 127,662 ty déng
(+10% yoy) va 9,085 ty déng (+11% yoy), tuvong duwong EPS FW 2026 = 2,917 VND/CP, PE FW
2026 =10 lan.
RUI RO: (1) HSSD gh& thap hon (2) Gia d4u cao hon so véi ky vong clia BSC

Link full Bdo cao

https://www.bsc.com.vn/bao-cao/14745-x-alpha-hvn-32200-14-vuon-minh-cung-dat-nuoc/
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ACV: BSC khuyén nghi MUA véi gia muc tiéu 1a 58,000 VND/CP

Gia hién tai eI EN LU CAP NHAT KET QUA KINH DOANH

52,800 58,000 KQKD Q3.2025, ACV ghi nhan DTT va LNST-CDTS (khong tinh TSKB) Ian lugt dat 6,476 ty dong
(+15% yoy) va 2,767 ty dong (+40% yoy). BSC cho rang c6 mot s& diém can chd y sau:
1. DTT +15% yoy nho:

e DT dich vu hang khéng = 5,382 ty dong (+15% yoy) nh& san lugng hanh khach thong
gua cac cang hang khéng wdc dat = 30.7 triéu lwot (+8.2% yoy) trong d6 (1) san lwong
hanh khach qudc té = 11.7 triéu lwot (+15% yoy) (2) ndi dia = 19 triéu lugt (+5% yoy).

e DT dich vu phi hang khéng = 845 ty dong (+20% yoy) nh& doanh thu cho thué méat
bang, cac dich vu ha tang va phong chd VIP hdi phuc theo xu hudng hdi phuc clia san
lvong hanh khach.

2. LNST - CDTS +40% yoy nho':

e  Chi phi tai chinh = 41 ty déng (-95% yoy) nh& dién bién ty gid JPY/VND cé bién déng
thuan lgi trong Q3.2025 giip ACV khdng nhan 16 ty gia (cung ky 16 ty gid ghi nhan 771
ty déng).

e Ochitu nguoc lai, bién lgi nhuan gop = 61.7% gidm -2.7% so v&i cung ky do chi phi
khau hao uwdc tinh +45% yoy sau khi san bay T3 Tan Son Nhat (t6ng gid tri dau tw gan
11 nghin ty dong) di vao hoat ddng ké tir dau T5.2025.

BSC danh gid KQKD tang trudng manh so véi cung ky cha ACV chd yéu dén tir cac khoan ghi
nhan khong thudng xuyén (13i 16 ty gid). Ngoai ra, bién Igi nhuan gop ctia doanh nghiép du
bao tiép tuc ghi nhan gidam trong thi gian tdi khi cac tai sdn dau 1én di vao khai thic chwa dat
cong suat cao, tuy nhién, san lwgng hanh khach qudc t& hoi phuc manh s& bu dap phan nao
cho mirc giam cda bién lgi nhuan gop.

Link full B&o céo

https://www.bsc.com.vn/bao-cao/14744-x-stock-acv-58000-10-van-su-khoi-dau-nan/

LCG: BSC khuyén nghi MUA vé&i gia muc tiéu 1a 11,600 VND/CP

ol BT cAP NHAT KET QUA KINH DOANH QUY 3.2025
10,200 11,600 | Trong Quy 3.2025, LCG ghi nhan DTT = 566 ty VND (-14% YoY), LNST-CDTS = 40 ty VND (+10%
YoY). Trong dé:
1. DTT xdy dwng = 507 ty VND (-14% YoY) chl yéu dén tlr viéc hoan thanh nét 3 dy én

chinh cia ndm 2025 nhu Duong song hanh tinh Hueng Yén — Vanh dai 4 (413 ty VND),
cao téc Hitu Nghi - Chi Ldng (84 ty VND), cao téc TAn Phic — Véng Phan (85 ty VND).
2. Doanh thu khac = 59 ty VND (+157% YoY) do ghi nhdn thém doanh thu tir hgp déng

EPC dién mat troi.
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Gia hién tai Gia muc tiéu

99,600 71,000

3. Bién lgi nhuan gop dat 11% (-4 diém % YoY) chii yéu do Bién lgi nhudn gdp mang xay
Iap -5 diém % YoY. Ching t6i cho rang 1 s6 nhuw an nhuw Hitu Nghj - Chi Ldng, . .. chua
quyét toan duoc 100% chi phi nén chua ghi nhan doanh thu van con thap.
4. Chi phitai chinh = 21 ty VN (+30% YoY) chl y&u do chi phi I3i vay +30% YoY (Vay ngan
han +45% YoY).
5. Chi phi QLDN =5 ty VND (-85% YoY). BSC cho rang dén tir hoan nhap dv phong phai
thu kho doi.
6. L3i tlr cong ty lién két = 5 ty VND (+100% YoY). Thu nhap khac dat 6 ty VND (+679%
YoY).
LNST — CDTS +10% YoY ch( yé&u do (1) ghi nhan + 5 ty VND tir cdng ty lién két so vdi cung ky
2024 (2) thu nhap khéac +6 ty VND.
CAP NHAT KET QUA KINH DOANH 9T.2025
K&t thic 9 thang 2025, LCG ghi nhan DTT = 1,726 ty VND (+1% YoY), LNST — CDTS = 91 ty VND
(-4% YoY). DTT chi y&u van tdi tir ghi nhan Vanh dai 4, Hiru Nghi Chi Ldng, Tan Phuc - Véng
Phan. Tuy nhién, LNST — CDTS -4% YoY cht yé&u tdi tir viéc (1) chi phi 13i vay +34% YoY (Vay
ngan han +59% YoY dé phuc vu hoan thanh cac du an trong giai doan cudi chu ky) va (2) doanh
thu tai chinh -89% YoY (khong ghi nhan 29 ty VND |di chdm thanh todn trong quy 2.2025).
Link full Bdo cao
https://www.bsc.com.vn/bao-cao/14738-x-stock-lcg-11600-8-cap-nhat-kgkd-quy-3-2025/

HAH: BVSC khuyén nghij MUA vé&i gia muc tiéu la 71,000 VND/CP

Cap nhat KQKD. HAH ghi nhan KQKD 9T2025 vé&i doanh thu va LNST-CDTS lan lwot
dat 3.791 ty (+36,3% YoY) va 899 ty (+142,7% YoY). Cu thé, quy 3/2025 c6 doanh thu
dat 1.348 ty déng (+19,4% YoY va -10% QoQ), LNST-CDTS dat 304 ty dong (+52,6%
YoY va -28,1% QoQ). Bong lyc gitp LNST tang trwdng manh mé dén tu:

= Thém 2 tau dwa vao khai thac str dung (Gama, Zeta) v&i san lwong van tai 972025
dat 511 nghin TEUs (+16% YoY) trong bdi canh gia cwéc tang.

» Sb tau cho thué va gia cwédc cho thué tang. HAH hién dang cho thué dinh han 11 tau,
cao hon so v&i thdi diém 972024 (7 tau). Tai cudi thang 9/2025, gia cwdc trung binh
cho thué dinh han loai tau 1.700 TEUs va 1.100 TEUs cao hon so v&i 972024 Ian lwot
la 63% YoY va 40% YoY.

Nh& vao hoat déng cho thué dinh han rat tich cuwc va gia dau VLFSO giam, bién lgi
nhuan gép ctia HAH da tang manh Ién mirc dat 38,2% trong 972025, so v&i mirc 26,9%
tai 9T2024. BVSC wac tinh doanh thu va LNST-CDTS cét 16i cia HAH nam 2025 |an
lwotla 5.073 ty (+27,1% YoY) va 1.209 ty (+85,9% YoY). Nh¢ vao:
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= Gia cwdc cho thué dinh han tau container duy tri & mirc cao trong nam 2025.
HAH hién dang cho thué dinh han 11 tau (trong téng sb 17 tau), cac hop déng cho thué
dinh han dwoc tai ky véi gia cwdc duy tri & vang cao so véi nam 2024. Nam 2025,
BVSC wdc tinh gia cwdc trung binh cho thué dinh han cda HAH la 22.500 USD/ngay.
Viéc cho thué dinh han cling giup HAH ghi nhan bién lgi nhuan gop tot hon, cai thién

Ién muc 36,3% trong nam 2025.

» Nhu cau van tai ndi dia tiép da tang trwdng. Viét Nam chju mirc thué dbi rng chung
la 20%, BVSC cho rang ap lwc cho nganh Cang - Van tai bién sé dwoc gidm bot. Véi
wée tinh ting trwdng xuat nhap khau ndm 2025 dat trén 10%, ching ti wéc tinh san
lwong van tai ndi dia HAH dat 694.000 TEUs (+14,5% YoY) trong nam 2025.

Dinh gia va khuyén nghi. BVSC wéc tinh LNST-CDTS ctia HAH tang trwdng & muirc
CAGR 11% giai doan 2024-2029F. Thuc day b&i (1) Doanh nghiép dau nganh van tai
container vé quy md ddi tau, hoat déng trong thj trwdng ndi dia dwoc bao hod va dang
mé réng ra thj tredng qudc té, linh hoat trong viéc cho thué dinh han dé hwéng loi tw
thi trwong thuan loi; va (2) Chudi gia tri hoan chinh véi cang Hai An 1a hau phwong
cling nhw cac hoat ddng kho bai, depot phu tro. Ching téi st dung két hop phwong
phap dinh gia DCF va EV/EBITDA va xac dinh gia hop ly ctia HAH 1a 71.000 déng/cp.
Vi vay, chung téi khuyén nghi OUTPERFORM cho HAH.
Link full Bao cao
file:///C:/Users/tu.nguyen/Downloads/bvsc-b%C3%Al0-c%C3%Alo-c%E1%BA%ADp-

nh%E1%BA%ADt-hah-122025.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo nay cam két rang quan diém thé hién trong bao cdo phan tich nay phan anh chinh xac quan diém ca
nhan d&i véi chitng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich d3/ dang/sé dwoc mién trach nhiém boi thwong tryc tiép
hodc gian tiép lién quan dén khuyé&n nghj cu thé hodc quan diém trong bdo cdo phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, du bdo va dy doén trong bdo cdo nay, bao gbm ca cac y kién da thé hién, dwoc dua trén cac ngudn thong tin ma BT
Research cho 1a déng tin cdy, tuy nhién ching t6i khong dam bdo sy chinh xac va day dd cla céc théng tin nay. Bio cdo khéng cé bat ky
théng tin nhay cam vé gia chua cong b8 ndo. Cac y kién thé hién trong bdo cdo nay dwoc dua ra sau khi d3 dugc xem xét ky cang va can than
va dua trén théng tin t8t nhat ching téi dwoc biét, va theo y kién ca nhan cla ching tdi 13 hgp ly trong céc trwdng hop tai thoi diém dua ra
béo cdo. Cac y ki€n thé hién trong bao cdo nay cé thé thay ddi bat ki lic ndo ma khdng can théng bao.

Bdo cdo nay khong va khdng nén dugc giai thich nhu mét 10 d& nghi hay 16i kéo dé& d@ nghi mua hay ban bat ci chirng khodn nao. BT
Research va/hodc cac chuyén vién, giam déc, nhan vién cd thé cé vi thé hodc cd thé anh hudng dén giao dich chirng khoan cla cac cong ty
dugc dé cip trong bdo cdo nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang d4u tu cho céc cong ty do.

Tai liéu nay chi duoc lvu hanh ndi bd va khéng duoc cdng b cdng khai trén bao chi hay bat ky phuong tién nao khac. BT Research khdng
chiu trach nhiém ddi véi bat ky thiét hai truec ti€p hay thiét hai do hdu qua phat sinh tir viéc sir dung bao cdo nay hay ndi dung bao cdo nay.
Viéc sir dung bat ky théng tin, tuyén b6, du bdo, va du dodn ndo trong bdo cdo nay s& do ngudi dung tu quyét dinh va tu chju rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tw

Lam Tuyét Nhi
Trwdng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thj Thuy Trang Nguyén Thj TG

Chuyén vién phan tich Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn tu.nguyen@bt-group.vn
Nguyén Viét Hoang Chwong Tréan Thi Thoai Ngan
Chuyén vién phan tich Chuyén vién phan tich
chuong.nguyen@bt-group.vn ngan.tran@bt-group.vn
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