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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu HAH, ANV, MSB.

Xép dé Hai An (HAH): Khuyén nghi kha quan, gia muc tiéu 84.000
dong/cp

Sau chudi giam manh 5 phién lién tiép, c6 phi€éu HAH da tang hon 6,5% trong
phién 26/8 1én 57.000 dong/cp.

Trong bao cao mdi day, Ching khoan MB (MBS) vua nang dinh gia cia HAH Ién
84.000 dong/cp, tang hon 106% so véi bao céo trudc vaéi ky vong hoat ddng
kinh doanh sé ti€p tuc bt phd nho hoat ddng ma rong doi tau va giad cudc cho
thué ti€p tuc duy tri & mic cao, tuong tu nhu 2 nam tré lai day.

Cu thé, nhd muc thué€ quan canh tranh, két hgp vaéi vi thé la mot trong nhing
doanh nghiép s& hitu doi tau I1é6n nhat Viét Nam, MBS danh gid HAH sé tiép tuc
duy tri lgi thé canh tranh va tin rang day la thai di€m thich hgp dé tich Ity c6

phiéu HAH.
Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 2613 3,992 4,954 5,635
Loi nhuan réng 385 651 1,211 1,372
Tang trrdng DTT -18% 53% 24% 14%
Tang trrdng LN rong -66% 124% 86% 13%
Bién LN gbp 23% 32% 41% 41%
Bién EBITDA 33% 38% 45% 47%
ROAE 12% 22% 33% 32%
ROAA 7% 13% 19% 18%
EPS (VND/cd phiéu) 2,279 3,854 7171 8,126
BVPS (VND/cd phiéu) 18,777 23,520 29,564 33,529

Ngudn: HAH, MBS Research dy phéng
MBS du phéng cac chi tiéu tai chinh cia HAH giai doan 2025-2026

MBS du phéng doanh thu cho thué tau clia HAH duy tri da tang trudng trong
2025-2026 nha gia han s6m cac hgp déng thué tau khi gid cudc cho thué neo
cao két hop véi ky vong gid cudc cho thué duy tri & muic cao dén hét quy 11/2026



do céng thang dia chinh trj kéo dai va ti€n dd dich chuyén céc tuyén dich vu trd
lai khu vuc Bién D6 chdm haon du kién.

Bén canh do, viéc hop tac chién lugc véi VSC gitp HAH cai thién nang luc hoat
dong, nang cao lgi thé canh tranh trong trung va dai han, dac biét khi VSC tién
hanh nang cap luéng hang hai tir Nam Dinh Vi téi Nam Hai Dinh Vi, dap Ung
nhu cau nang kich cd tau dé khai thac cac tuyén quoc té cla HAH.

Nam Viét (ANV): Khuyén nghi kha quan, gia muc tiéu 33.000 dong/cp

K&t phién 26/8, c6 phiéu ANV tang hét bién do 7% dat mdc 26.750 dong/cp.
Thanh khoan trong ngay duy tri & mdc cao véi hon 4,6 triéu don vi, tuong Gng
gia tri dat 122,4 ty dong.

DU da ghi nhén vai nhip diéu chinh manh truéc dé nhung ANV van leo doc hon
115% ké tur day thang 4, von hda theo d6 cham méc 7.122 ty dong. MBS cho
rang véi trién vong trong giai doan téi, c6 phi€u thay sdn nay c6 thé cham maoc
33.000 doéng/cp va dua ra khuyén nghi kha quan.

Cu thé, véi thi trudng nudc ngoai, trong bdi cdnh chién tranh thuong mai My -
Trung gay gat, nguén cung ca thit trang (cé tra, ca r6 phi) tir Trung Quéc (quéc
gia co ty |é xuat khdu ca thit trang vao My I6n nhéat) vao My chiju ép luc vé gia
ban thi Viét Nam (quéc gia cé ty 1é nhap khau céa thj trang vao My 16n th(r 2) sé
dugc hudng lgi nha chat lugng va gid ban hop ly. Ngay 18/6 vua qua, My da
chinh thirc co6ng b6 muic thué chéong ban phé gia cé tra trong ky POR20 la 0%
cho 7 doanh nghiép va trong dé c6 ANV.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuén 4,439 4,911 6,471 7,460
Lei nhuan rong 39 48 882 1,019
Tang truéng doanh thu thuan -9.3% 10.6% 31.8% 15.3%
Tang trwéng LN rong -94.2% 22.0% 1743.4% 15.5%
Bién LN gop 10.1% 11.4% 23.6% 23.5%
Bién EBITDA 7.1% 5.8% 16.3% 17.1%
ROAE 1.4% 1.7% 27.2% 24.3%
ROAA 0.7% 1.0% 16.8% 16.4%
EPS (VND/cd phiéu) 293 179 3,307 3,820
BVPS (VND/cb phiéu) 21,326 10,488 13,794 17,618

MBS du phdng cac chi tiéu tai chinh cia ANV giai doan 2025-2026

Bén canh d6, MBS danh gid hai thi truong Brazil va Mexico (hai thi trudng chiém
30% doanh thu cta ANV trong 6 thang dau nam) rat tiém nang nho: (1) Gia tri
nhap khau ca tra dugc udc tinh cé toc do tang trudng kép dat 5% trong giai
doan 2025-2030 nhd vao nhu cau tiéu thu tang cao khi cung sadn xuat trong
nudc khong kip dap ng; (2) ANV ky két dugc hop dong méi véi khach hang
AV09 Comercio Exporter Ltda tai Brazil - mot trong nha phan phdi thuc pham



thay san lén tai mién Nam Brazil.

Véi thi trudng trong nudéc, MBS udc tinh gia tri tiéu thu ca tra tang truéng kép
dat 5% trong giai doan 2025-2030. Theo dg, tong doanh thu thanh pham (ca
tra, ca rb phi) cia ANV uéc tinh tang trudng kép 24% trong 5 nam téi.

Ngan hang Hang Hai (MSB): Khuyén nghi tang ty trong, gia muc tiéu
22.000 dong/cp

Sau phién diéu chinh truéc do, c6 phi€u MSB déng clra ngay 26/8 tai moc
17.900 dong/cp (+6,87%) - muc tang manh nhat trong nhém ngan hang. Thanh
khoan trong phién tiép tuc duy tri 8 mic cao véi gan 40 triéu don vi giao dich,
tuong Ung gia tri dat 680,8 ty dong.

Dang chl y, nhdm nha dau tu nudc ngoai bat ngd mua rong MSB hon 702 ty
dong, chiém 74,5% gié tri kh6i ngoai mua rong cla toan san HoSE. Day cling la
phién giao dich I16n nhat t&r dau nam dén nay clia dong von ngoai tai ma ngan

hang nay.
::gtd%‘:%;""h doanh Q2/2025  %svck 6T2025 %svck
Thu nhép lai thuan 2.585 +10% 5.089 +8%
Téng TN hoat déng 3.535 -10% 6.793 -3%
Chi phi dy phoéng 689 +10% 1.082 -T%
Loi nhuan tredc thué 1.542 -29% 3.173 -14%

Agriseco tong hop két qua kinh doanh quy Il va 6 thang dau nam cua
MSB

Trong bdo cdo mdi day, Chiing khoan Agriseco cho biét cé phi€u MSB hién dang
giao dich tai mdc P/B hap dan (1,0x 1an) thap hon so véi binh quan 5 nam gan
day. Theo do, don vi phan tich khuyén nghi tang ty trong véi gid muc tiéu la
22.000 déng/cp

Agriseco Research ky vong Igi nhuan nam 2025 cla MSB tang truéng 20% so
v3i nam trudc nho han muc tin dung dugc néi réng 1én dén 18-20% bién 1ai rong
phuc hoi va ty |&é ng xau du kién gidm nho day manh qua trinh thu hoi x& ly ng
Xau cudi nam.
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