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HAI AN TRANSPORT AND STEVEDORING JSC (HSX: HAH)

Sector: Industrial

Maintaining solid growth momentum
4Q24 & 2024 revenue surged YoY

HAH's 4Q24 revenue surged 82% YoY (+7.2% QoQ) to VND1,211bn.
For the full year of 2024, HAH's revenue soared 53% YoY to
VND3,992bn thanks to (1) HAH put four new vessels into operation in
2024, including Alfa (01/2024), Beta (04/2024), Opus (07/2024), and
Gama (12/2024), which helped boost transport volume growth, and

(2) Shipping freight rates and vessel charter rates increased YoY. In
which, all three main business segments of HAH saw strong growth:
Vessel (+59% YoY), Port (+49% YoY), and Depot (+16% YoY).

Higher freight rate enhanced gross profit margin

Gross margin increased by 8.3% pts YoY to 32% mainly thanks to (1)
higher charter rates at the time of renewing the lease contracts for
HAIAN MIND and HAIAN VIEW, and (2) the higher freight rates in
both domestic and intra-Asia routes. As a result, gross profit
soared 107% YoY to VND1,267bn in 2024.

Interest expense rose during the fleet expansion but did not slow

down profit growth

After raising debt to invest in expanding its fleet in 2024, HAH's
total debt increased to VND2,330bn (+68% YoY). As a result, interest
expense surged 38% YoY to VNDI1OlTon. However, net profit still
grew 124% YoY to VND80Obn thanks to favorable business
conditions in 2024. Net profit margin increased by 6.3% pts YoY to
20% in 2024.
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20D Average Volume 1,726,000
Qutstanding share (mn) 121.3
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(VNDbn) | 424 4Q23 % YoV | % QoQ:! 2024 2023 % YoY
Revenue i 12M 665 82.1% 72% 3992 2,613 52.8%
_Vessel i 1,483 702 111.2%, 30.0% 3955 2,483 59.3%
_Port ; 149 91 64.2%1 166% 403 270 49.4%
_Other 36 124 -71.3%) -845% 460 397 15.8%
_Internal exclusion i (457) (252) 81.1% 23.8%  (826) (536) 54.0%
Gross profit i 518 113 358.0% 322% 1,267 611 107.3%
SG&A expenses 87 33 160.8%! 88.8%5 211 125 67.9%
Interest expense | 32 17 ?0.3%! 14.2%! 101 73 37.9%
PBT i 418 66 529.8% 303% 977 450 17.2%
Net profit | 348 53 561.9% 25.6%5 800 358 123.6%
NPAT-M| 280 o3 344.9%5 40.8%i 650 385 69.0%
GPM i 31.7%  234%  83%pts  -31%pts  317%  23.4% 8.3% pts
NPM I 200% 137%  63%pts  23%pts 20.0%  13.7% 6.3% pts

This report is conducted by VPBankS Research. We recommend investors to read the disclaimer, and other important
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DISCLAIMERS

VPBank Securities JSC (VPBankS) has issued this report for information purposes only. This report is intended for
circulation amongst VPBankS and its aoffiliates' clients generally or such persons as may be deemed eligible by
VPBanksS to receive this report and does not have regard to the specific investment objectives, financial situation and
the particular needs of any specific person who may receive this report. This report is not intended, and should not
under any circumstances be construed as, an offer or a solicitation of an offer to buy or sell the securities referred to
herein or any related financial instruments. This report may further consist of, whether in whole or in part, summaries,
research, compilations, extracts or analysis that has been prepared by VPBankS's strategic, joint venture and/or
business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of
such information and accordingly investors should make their own informed decisions before relying on the same. This
report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would
be contrary to the applicable laws or regulations. All the information contained herein is based upon publicly available
information and has been obtained from sources that VPBankS believes to be reliable and correct at the time of issue
of this report. However, such sources have not been independently verified by VPBankS and/or its affiliates and this
report does not purport to contain all information that a prospective investor may require. The opinions expressed
herein are VPBankS's present opinions only and are subject to change without prior notice. VPBankS is not under any
obligation to update or keep current the information and opinions expressed herein or to provide the recipient with
access to any additional information. Consequently, VPBankS does not guarantee, represent or warrant, expressly or
impliedly, as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained
in this report. Whilst every effort is made to ensure that statement of facts made in this report are accurate, all
estimates, projections, forecasts, expressions of opinion and other subjective judgments contained in this report are
based on assumptions considered to be reasonable and must not be construed as a representation that the matters
referred to therein will occur. Different assumptions by VPBankS or any other source mayy vield substantially different
results and recommendations contained on one type of research product may differ from recommendations
contained in other types of research. This report may contain comments, estimates, projections, forecasts and
expressions of opinion relating to macroeconomic research published by VPBankS economists of which should not be
considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed
in this report. This report does not purport to be comprehensive or to contain all the information that a prospective
investor may need in order to make an investment decision. The recipient of this report is making its own independent
assessment and decisions regarding any securities or financial instruments referenced herein. Any investment
discussed or recommended in this report may be unsuitable for an investor depending on the investor's specific
investment objectives and financial position. This report may contain forward-looking statements which are often but
not always identified by the use of words such as “believe”, "estimate”, “intend” and "expect” and statements that an
event or result "may”, "will" or "might” occur or be achieved and other similar expressions. Such forward-looking
statements are based on assumptions made and information currently available to VPBankS and are subject to
known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievement to be materially different from any future results, performance or achievement, expressed or implied by
such forward-looking statements. Caution should be taken with respect to such statements and recipients of this
report should not place undue reliance on any such forward-looking statements. VPBankS expressly disclaims any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events
or circumstances after the date of this publication or to reflect the occurrence of unanticipated events
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