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Théng tin co ban (05/08/2026)

San giao dich: HSX
Gia thj trwong: 14.700
EPS: 917
P/E: 15,9x
Gia tri s6 sach (déng/cp) 14.919
P/B: 0,9x
KLGD TB 20 phién: 8.195.722
KLCP dang lwu hanh: 374.370.362
Vén hoa (ty déng): 5.522

Bién dong gia co phiéu trong vong 1 ndm
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Ngudn: Aseansc research

Khuyén nghi dau tw:

Chuing t6i khuyén nghi KHA QUAN déi v&i co hoi dau tw cd phiéu VSC voi gia muc tiéu 12 thang & mirc 18.000 déng/cd
phiéu (+22% so v&i gia thi trwong), dwa trén phwong phap P/E. Trong do, quan diém tich cwc chd yéu dén tir viéc dinh gia
cb phiéu da chiét khau dang ké, trong khi hoat ddng kinh doanh cét 16i tiép tuc cai thién nhe san lwong khai thac va gia dich
vu tang. Bén canh dé, khoan dau tw chién lwoc vao HAH va viec mé rong sang van tai bién théng qua HAGSL tao thém dw
dia tang trwdng trung han.

Luan diém dau tw:

Chung t6i dw phéng doanh thu ndm 2026 dat khoang 4.000 ty dong (+24,8% YoY), trong khi LNST thudc cb déng cdng ty me

dat 362 ty dong (+6,3% YoY). Chénh léch dang ké gitra tbc dd tang trwdng doanh thu va loi nhuan phan anh ap lwc tw chi

phi tai chinh va chi phi ban hang trong giai doan VSC day manh dau tw. Cac dong lwc chinh gém:

« Mang xép d& container tiép tuc la dong lwc ting trwéng cét 16i. Doanh thu xép d& nadm 2026 dw kién dat khoang
2.300 ty dong (+33,7% YoY), duoc ho trg' béi tang trwdng xuat nhap khau, ngudn hang bd sung tr HAH va hiéu suét khai
thac cai thién tai hé théng cang Viéc néng dd sau Iuong trwdc bén cling giup VSC cai thién kha nang tiép nhan tau co tai
trong Ién hon, qua d6 nang san lwong va hiéu suat sir dung cdng suét.

* Bién lgi nhuan gép duy tri & mrc cao nhe tang gia dich vu va cai thién hiéu qua khai thac. ASEANSC dy phong
bién lgi nhuan gdp ndm 2026 khoang 38%, dwoc hd tro béi ba yéu td chinh: (i) gla dich vu xép d& container tang (i) ap
lwe chi phi nguyén vat liéu va nhién liéu ha nhiét; va (iii) hiéu suat khai thac cang cai thién, gidp gidm nhu cau s dung dich
VU mua ngoai.

« HAH tré& thanh bé d& quan trong cho lgii nhuan tir cong ty lién két. Loi nhuan tir cac cong ty lién doanh, lién két ndm
2026 dwoc dy phéng dat khoang 360 ty dong (+196% YoY), trong d6 HAH la ddng lwc dang cha y nhe VSC duy tri ty 1& sé&
hiru khodng 22% va két qua kinh doanh van tai bién tich cwc. Mat bang gia thué tau dinh han thuan loi, cac hop dong thué
m&i va viéc mé rong doi tau ciia HAH gilp gia tang phan loi nhuan dwoc ghi nhan theo phwong phap vén chi sé hiru.

« HAGSL mé thém tru cét tang trwdng tir van tai bién va hoan thién hé sinh thai logistics. Viéc mé& rong doi tau giup
VSC tirng buéc chuyén tir md hinh khai thac cang thuan tdy sang hé sinh thai tich hop cang — logistics — van tai bién,
ddng th&i cht ddng hon trong viéc tao ngudn hang cho hé théng cang.

Yéu té theo déi:

> Ap lwc chi phi lai vay c6 thé tiép tuc anh hwéng dén tang trwéng loi nhuan trong ngan han. VSC dang buéc vao
chu ky dau tw v&i nhu cau vén Ién nham mé rong nang lwc khai thac cang va phat trién hé sinh thai logistics, khién dw no
vay va chi phi tai chinh gia tang

> Canh tranh tai Hai Phong gia tang khi nhiéu cang méi va dw an mé réng cong suét di vao hoat dong, trong khi cac hang
tau tiép tuc dich chuyén sang cang nwéc sau. Diéu nay cé thé tao ap lwc l1én san lwong, chinh sach gia va gidm bién loi
nhuan rong cua VSC.
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:1 . TONG QUAN

1. Gidithiéu:

& &VSC hién Ia mét trong nhitng doanh nghiép khai thac cang container I1&n nhét tai Hai Phong, tap trung vé)
hoat déng boc d& container va cac dich vu logistics lién quan nhw Iwu bai, depot lanh, van tai va dich vu

Q$F chuyén tiép. VSC dang van hanh ba cadng gébm Cang Xanh, Xanh VIP va Nam Hai Dinh Vi véi tbng cong
suat thiét ké khoang 1,65 triéu TEU/nam, twong dwong khodng 14% téng cong suéat khai thac container

v cua khu vwc Hai Phong. Trong do, Xanh VIP va Nam Hai Dinh Vii nam tai ha ngudn séng Cam (phia

ngoai cau Bach Bang, gan clra bién), s& hiru loi thé tiép nhan tau va khai thac vwot trdi so véi phan 16n cac

VICONSH I P cang trong khu vwc, chi sau cdng Nam Dinh Vi clia Gemadept. Bén canh d6, Cang Xanh nam & khu vuc
\ thwong ngudn séng Cam, chii yéu phuc vu cac tuyén tau co tai trong nhd va khach hang noi dia. /

Lich st hinh thanh va phat trién

1985 - 2003: Thanh lap 2008: Niém y,é't [én HSX 2024: Mua lai cang Nam Hai
cong ty v&i tén goi CTCP v&i ma cb phiéu VSC Dinh Vi cia GMD va béat dau
Container Viét Nam. khai thac
- @-————- ®----———-- @—---—-- A ® - ~
2004: Bat dau khai thac 2016: B&t dau khai thac cang
céng Xanh ta’i thuwong Xe]nh VIP tai ha ngudn sbéng
nguon séng Cam Cam

Ngudn: VSC, Aseansc Research
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2. Co’ cau cd déng chia VSC:

Co’ cau c6 dong cua VSC

8.1%

89.1%

= CTCP Quan ly quy Leadvisor
CT TNHH MTV Quan ly quy Ngan hang Viettinbank
= Khac

Ngudn: VSC, Aseansc Research

> Co’ cau c6 dong cta VSC cé mirc dé phan tan cao, khong ghi nhan sw hién
dién cla cd ddong hodc nhém cb déng ndm quyén chi phdi, qua dé gitp doanh
nghiép duy tri tinh doc 1ap trong hoat ddng quan tri nhwng ciing khién cac quyét
dinh chién lwoc phu thudc nhiéu vao ban diéu hanh. Tinh dén hién tai:

+ Cb dbéng Ién nhat 1a CTCP Quan ly quy Leadvisor voi ty 1& s& hiru
khoang 8,0%.

« CT TNHH MTV Quan ly quy Ngan hang VietinBank ndm giir 2,8% vbn
diéu le.

+ Phéan con lai, twong dwong 89,1% cb phan, thudc vé cac td chirc va nha
dau tw ca nhan khac, phan anh ty 1& cb phiéu tw do Iwu hanh (free-float) &
murc cao.

> C4u tric s& hiru nay gop phan cai thién thanh khoan cuia cé phiéu va tao
diéu kién thu hat dong vén tir nhiéu nhém nha dau tw, dac biét 1a cac quy
dau tw trong va ngoai nuwéc. Tuy nhién, viéc khong cé cd dong kiém soat ciing
ddng nghia v&i viéc doanh nghiép khé nhan dwoc sy hd tro dai han tr mot cb
dong chién lwgc va qua trinh théng qua cac quyét dinh quan trong c6 thé phu
thudc nhiéu hon vao sy ddng thuan gilra cac nhém cd déng 1&n va ban diéu
hanh.

- J




:1 l. TONG QUAN
3. M6 hinh kinh doanh ctia VSC — Chuai gia tri ctia VSC

> Chubi gia tri ciia VSC dworc xay dwng theo mé hinh logistics tich hop, 1ay khai thac cang bién lam hoat ddong cét 16i va mé réng sang cac dich vu
logistics, kho bai va van tai nham gia tang gia tri trén méi container x ly. Dac thu cia mé hinh nay mang tinh thdm dung vén nhwng tao ra loi thé
kinh té theo quy mé khi san lwong va hiéu suét khai thac dwoc cai thién, qua dé thic déy bién Ioi nhuan va dong tién trong dai han.

> Bén canh hé sinh thai logistics hau can, VSC dang mé réng chudi gia tri theo hwéng tich hop théng qua viéc dau tw vao HAH va lién doanh HaiAn
Green Shipping Lines (HAGSL), qua d6 mé rong sang linh vwc van tai container dwéng bién. Chién lwoc nay giip doanh nghiép chd dong hon vé
nguén hang, gia tdng kha nang khai thac hé théng cang va tirng buéc hinh thanh chudi dich vu logistics khép kin, tao nén tang cho tang trwdng bén virng
trong dai han.

Co cau chi phi dau vao caa VSC . £
P Cac dich vu VSC cung cap

[ Jp—

Dich vu Logistic Khai thac
ngoai cang cang container
Cang Xanh
Cang Xanh VIP

Cang Nam Hai Dinh Vi
Cang VIMC binh Vi

= Nhan vién = NVL = Khdu hao = Mua ngoai

" Bdo dudng *Bécdd  wKhac

Ngubn: VSC, Aseansc Research
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3. M6 hinh kinh doanh ctia VSC — Két qua kinh doanh

> Doanh thu cta VSC duy tri da tang trwéng tich cwe trong giai doan 2022-2025, véi mang xép d& container tiép tuc déng vai tré dong lwc ting
trwéng chinh. Téng doanh thu tang t&» khodng 2.000 ty ddng nam 2022 1&n 3.200 ty déng ndm 2025 (CAGR khoang 17%/ndm). Trong do, doanh thu xép d&
container tang tlr khodng 900 ty ddng I&n 1.700 ty ddng, nang ty trong tir khodng 45% lén 53% téng doanh thu. Nguworc lai, doanh thu tir cac dich vu khac (hang
|&, chuyén tiép, van tai...) duy tri tdng trwdng 6n dinh nhwng ty trong gidm tlr khodng 55% xubng 47%, phan anh chién lwoc tap trung mé réng ndng lwc khai
thac cang va gia tang san lwgng container ciia doanh nghiép.

Co’ cau doanh thu ctia VSC

3,500

3,000

2,500
> 2,000
~«~O
S
2 1,500

1,000

- - -
2022 2023 2024 2025
m Xép d& container Dich vu khac (hang I, chuyén tiép, van tai,...)

Ngudn: VSC, Aseansc Research
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3. M6 hinh kinh doanh ctia VSC — Két qua kinh doanh

> Bién loi nhuan gop cta VSC cai thién ré rét tir ndm 2024 sau giai doan suy giam ngan han, phan anh hiéu qua khai thac cang dwo'c nang cao va co’
cau doanh thu chuyén dich theo hwéng tich cwe. Loi nhuan gop tang tir khodng 580 ty ddng ndm 2021 1&n gan 1.150 ty déng nam 2025, twong ’ng CAGR
khoang 19%/nam. Trong khi d6, bién lgi nhuan gdp dao déng quanh 30-33% trong giai doan 2021-2024 trwdc khi ting 1én khoang 36% vao nam 2025. Dién
bién nay chi yéu dén tr (1) san lwong khai thac tdng gidp cai thién hiéu suat sir dung cang, (2) ty trong doanh thu tir mang xép d& container cé bién loi nhuan
cao hon tiép tuc gia tang va (3) doanh nghiép gidm dan chi phi dich vu mua ngoai khi tan dung tét hon cdng suét ctia hé théng cang, dac biét |a Nam Hai Dinh

V.
Dién bién BLNG cta VSC
1200 40%
0
1000 35%
30%
800
25%
(@)]
C
S 600 20%
iz,
o
400 15%
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2
00 5%
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mm | NG BLNG

Ngudn: VSC, Aseansc Research



:1 . TONG QUAN

4. SWOT

Strengths — Diém manh

Sé& hiru hé thdng cang cé vi tri thuan loi tai
Hai Phong, trong d6 Cang Xanh VIP va Nam
Hai Dinh Vi nam tai ha nguén séng Cam, c6 loi
thé tiép nhan tau feeder tét hon so véi phan Ién
cac cang trong khu vuc

Hé sinh thai logistics twong déi hoan chinh,
bao gdm khai thac cang, kho bai, depot, van tai
va giao nhan, giup gia tang doanh thu dich vu
GTGT.

Opportunities — Co’ hoi

Tang trwéng xuat nhap khau va xu hwéng
dich chuyén san xuat ("China+1") tiép tuc
thic day nhu cau van chuyén container qua khu
vyc Hai Phong trong trung va dai han.

Mé& rong hoat dong van tai bién thong qua
HAGSL tao thém dong lwc tang trwdng va giup
doanh nghiép tham gia sdu hon vao chudi
logistics tich hop

SWOT

Weaknesses — Diém yéu

Danh muc cang van tap trung cha yéu tai
khu vwec séng Cam, noi chiu 4p lyc canh tranh
ngay cang I&én tir cang nwéc sau Lach Huyén va
cac dy an mé réng cdng suat tai Hai Phong.

Hoat dong kinh doanh cé tinh tham dung
vén cao, khién chi phi khdu hao va chi phi lai
vay gia téng trong giai doan mé réng dau tw, tao
ap lwc I&n loi nhuan ngan han.

Threats — Thach thoc

Ngudn cung cang container tai Hai Phong
tiép tuc tang, dac biét tr khu vuc Lach Huyén
va Nam Binh Vi, c6 thé |am gia téang canh tranh
vé san lwong va gia dich vu.

Bién dong thwong mai toan ciu va cing
thang dia chinh tri c6 thé anh hwéng dén hoat
dong xuét nhap khau, tr d6 tac dong tiéu cuc
dén san lwong container thédng qua hé théng
cang.

Ngudn: VSC, Aseansc Research
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Két qua kinh doanh 1H/2026

San lvong khai thac tich cuwe theo tinh hinh XNK va nhan thém hang

o
Doanh thu 1.721 +15,6% tir cang ctia HAH
LNG 707 +47%
Bién LNG 41,4% +8,8 dpt T&ng kha nho gia dich vu xép d& container ting
Doanh thu tai chinh 72 -28,2% Tang trwdng chl yéu nho 13i suat tiét kiém téng
Chi phi tai chinh 399 +204.8% Lai va‘y tapgAmanhAdc_) VSC’q’ay manh vay no dé dau tw tai san dai
han va mé rdng hé sinh thai
Co lai chi yéu nho tich cue nang ty 1& s& hivu tai HAH, phan dong tir
LN ti» DN LD,LK 184 LN am cty lién ket nay bu dap cho lgi nhuan sut giam tai cac cty lién doanh
con lai
o N Chi phi ban hang tdng manh do VSC phai tang chi phi hoa héng cho
o
Chi phi ban hang + quan ly 261 +25,7% dai Iy d& gitr kha ndng canh tranh
LNTT 380 +22,1%

Ngubn: VSC, Aseansc Research wdc tinh
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1. San lwong container khai thac ting trwdng tich cwe nhé tinh hinh XNK kha quan va nguén hang bé sung tir HAH

> San lwong khai thac cta VSC tiép tuc duy tri da tang trwéng tich cwe trong Q2/2026 nh& gia ting ngudn hang va nhu cau xuat nhap khau tiang
trwédng. Dong lwc tng trwdng chi yéu dén tr cum cang VIMC Binh Vi va Nam Hai Binh Vi, khi doanh nghiép tiép nhan thém ngudn hang tr HAH va diéu phdi
lwong hang tir Cang Hai An sang khai thac. Bén canh dd, hoat dong xuat nhap khau duy tri tich cwc véi kim ngach xuat khdu tang khodng 17% YoY trong
Q2/2026, cung xu huwéng dich chuyén san xuét ciia cac doanh nghiép FDI sang Viét Nam, qua d6 thic day nhu ciu van chuyén container trén cac tuyén ndi A.
Nhe d6, liy ké 6T2026, VSC ghi nhan doanh thu hop nhat dat 1.721 ty ddng, tdng 15,6% so véi cung ky.

Doanh thu 1H2026 tang trwdéng tich cuwc Kim ngach XNK cua Viét Nam qua cac quy
1,000 20% 160 20%
900 140
. ’ 15%
800 15% 120 ‘
700 9
A 100 10%
600 10%
g S 80 5%
o 500 ">
> " 60
= 400 5% 0%
300 40
-5%
200 0% 20 °
100 . 0 -10%
) 5% 1 2 3 4 1 2
1 2 3 4 1 2 2025 2026
mmm Doanh thu %QoQ mmm KNXNK %QoQ (cét phai)

Ngudn: VSC, Aseansc Research wdc tinh
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2. Gia dich vu tang giap cai thién bién LNG

> Bién Igi nhuan gop cua VSC tiép tuc cai thién trong Q2/2026 dong thei nhe ting gia dich vu dau ra va téi wu chi phi dau vao. Cu thé, bién loi nhuan gop
tang 8,8 diém % so v&i cung ky, chi yéu nhd gia dich vu xép d& binh quan tang khodng 10% YoY va hiéu suét khai thac dwoc cai thién khi doanh nghiép tiép nhan
thém ngudn hang tr HAH. Bén canh dé, gia nguyén vat liéu ha nhiét va chi phi dich vu mua ngoai gidm ciing gép phan cai thién hiéu qua hoat ddng, qua doé hd tro
bién Igi nhuan tiép tuc mé rong.

Bién LNG Q2/2026 ting cao Gia xép d& dwere ting 10% ké tir 2026
400 50%
45% Loai . .| Giatoéithiéu | Giatoida| Giatoithiéu | Giatdida
350 . - 20 Container | -0@ hinh| Bon vi 2025 2025 2026 2026
300 Lo °
35%
> 250 = 30% 20 feet XNK USD 57 66 62,7 72,6
Ple) o)
5 200 25% 40 feet XNK  USD 85 o7 93,5 106,7
100 15% > 40 feet XNK USD 94 108 103,4 118,8
10%
50 5o, 20 feet Noi dia  VND 446.000 535.000 490.600 588.500
0
0% 40 feet Noi dia  VND 689.000 827.000 757.900 909.700
1 2 3 4 1 2
2025 2026 > 40 feet Noi dia  VND 890.000  1.068.000 979.000 1.174.800

| NG BLNG

Ngudn: VSC, Aseansc Research wdc tinh
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3. Chi phi l3i vay ting cao do VSC vay n¢’ I&n dé dady manh dau tw dai han

> Chi phi tai chinh ctia VSC tiép tuc gia ting trong Q2/2026 do doanh nghiép tiép tuc ddy manh dau tw nham mé réng niang lwc khai thac va hoan thién
hé sinh thai logistics. Theo do, ty 1& no vay/vén chi sé& hiru (D/E) tang lén khodng 0,87x, so v&i 0,41x cung ky ndm trwdc, phdn anh nhu ciu von 16n dé trién
khai ddng thoi nhiéu dw an trong diém. Cac khoan dau tw tap trung vao mé rong Cang Nam Hai Dinh Vi, phat trién hé théng logistics va ICD, dau tw doi tau van
tai container, trién khai VSC Green Logistics va gia tdng sé& hiru tai HAH. Mac du lam gia téng chi phi 13i vay trong ngan han, cac dy an nay dwoc ky vong sé mé
réng nang lwc khai thac, hoan thién chudi logistics tich hop va tao déng lwe tang trwdng doanh thu, i nhuan trong trung va dai han.

Cac dw an dau tw cta VSC

Chi phi lai vay tang manh trong 1H2026
160 SO Ovin I Mwteu  |Tmhtmng

140 70% 3 1o 3 3i . N _
N 110 g (g e (kL Tang cong suét khai thac Pang trién khai
Binh Vi
120 60%
o 100 50%  PAu tw hé théng logistics va M@ rong chudi dich vu ngoai £
c ICD AN Ké hoach
S 80 40% cang
o>
~ 60 30%
N A ea A a2 Mé& réng dich vy van tai Thyc hién qua cdng ty lién
Pau tw ddi tau van tai bien . L s A £
40 20% container va hang r&i ngi dia ket
20 I 10% Phat trién VSC G Nang cép hé théng kho bai
at trien reen ang cap hé thong kho bai, 2 :
0 0% Logistics depot container Ragi e
1 2 3 4 1 2
2025 2026 ‘ Tang tinh lién két gitra dich ’
bau tv vao HAH vu khai thac cang va van tai Duy tri ty I& nam gilr
mmm Chi phi 13i vay %QoQ bién

Ngubn: VSC, Aseansc Research wdc tinh
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4. Chi phi ban hang tang manh

> Chi phi ban hang va quan ly (SG&A\) tiép tuc gia ting trong 1H2026 khi VSC day manh cac hoat ddng nham nang cao ning lwc canh tranh va mé rong
nguon hang. Doanh nghiép tang chi phi hoa héng cho cac hang tau va méi gi¢i dé thu hat thém cac tuyén dich vu maéi, ddng théi dau tw nao vét ludng hang hai
nhdm nang dd sau trudc bén, qua do cai thién kha nang tiép nhan tau cé tai trong I&n hon. Nhixng khodn dau tw nay |am gia tang chi phi hoat déng trong ngan
han nhung dwoc ky vong sé nang cao hiéu suét khai thac va cling cb vj thé canh tranh ctia hé théng cang trong dai han. Liy k& 6T2026, chi phi SG&A dat 261 ty
ddng, tang 25,7% so v&i cung ky.

Chi phi ban hang tang manh trong 1H2026 Khu vwc Lach Huyén dang dw cung
90.0 100% 4.5 160%
80.0 90% 4 140%
80%
70.0 0° 3.5 120%
60.0 70% 3 .
o 60% 2 100%
< 50.0 E 2.5
° 50% S 80%
>40.0 . L 2
30.0 o " 1.5 00%
| 30% | 40%
20.0 20% 1 o
10.0 10% 0.5 20%
0.0 0% 0 0%
Q12025 Q22025 Q32025 Q42025 Q12026 Q22026 2021 2022 2023 2024 2025 2026 2027
mCPBH ¢ %YoY mmm Cong suat Hiéu suét

Ngubn: VSC, Aseansc Research udc tinh
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5. Loi nhuan dwoc ho tro rat Ion béi i nhuan tir cac cong ty lién két

> Loi nhuan tir cac cong ty lién doanh, lién két tré thanh dong lwc ting triwdng quan trong ctia VSC trong 1H2026, dong gop dang ké vao két qua kinh
doanh hop nhat. Khoan muc nay dat 184 ty ddng, cai thién manh so vé&i mie 16 cung ky va chiém gan 50% loi nhuan truéc thué cia doanh nghiép. Dong luc
chd yéu dén tlir CTCP Van tai va Xép d& Hai An (HAH) sau khi VSC nang ty 1& s& hiru trong nira cudi nam 2025. Pong th&i, HAH ghi nhan két qua kinh doanh
tich cwc nho ky két thém cac hop déng cho thué tau véi mirc cudc cao trong bdi cdnh nhu ciu van tai bién duy tri & mirc thuan loi, qua dé gia tdng dang ké
phan lgi nhuan dwoc chia cho VSC.

140.0 90%
80% CTCP Logistic Cang Da Nang 30,9% 13

120.0
70%

100.0
60%

CTCP Cang VIMC Binh Vi 36,0% 352
80.0 50%
60.0 40%
40.0 30% CTCP Van tai bién Vinaship 40,0% 415
20%
20.0 _—
10% CTCP VHL Logistics 44,0% 8
0.0 —

0,
Q12025 Q2 2025-Q32025 Q4 2025 Q12026 Q2 2026 0% T
-20.0 109  CTCP Van taiva xép d& Hai An 22,0% 2.496

Ty déng

mmm | N tir cty lién két % LNLK/LNTT
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1. San lwong va hiéu suat khai thac container ky vong tang truwdng tich cwc

Dw phéng doanh thu béc x&p clia VSC Dw phéng san lwong khai thac cac cang cua VSC

2,500 60% 1800
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> San lwong khai thac cua VSC dwoc ky vong tiép tuc ting trwéng trong trung han nhe& nhu cau van tai néi A duy tri tich cwec va hiéu rng cong hwéng
ttr hop tac chién lwoc véi HAH. Bong luc tang trwdng dén tir xu hwéng dich chuyén chubi san xuét clia cac doanh nghiép FDI sang Viét Nam nham dap (rng
yéu cau vé xuat xir hang hoa, qua dé thuc day nhu ciu xuét nhap khau va van chuyén container. Béng thdi, viéc hop tac véi HAH gitip VSC tiép nhan mot phan
san lwong hang hoa tlr Cang Hai An, ho tro' gia tang san lwong khai thac tai cac cum céng.

> Tuy nhién, dw dia tang trwéng giira cac cang cua VSC cé sw phan héa do ap lwc canh tranh ngay cang gia tang tai khu vwec Hai Phong. Xu huéng cac
hang tau dich chuyén xubéng khu virc ha ngudn va cang nwéc sau Lach Huyén, cung véi viéc cac cang lién tuc mé rong céng suét, khién nhém cang thwong
ngudn séng Cam ghi nhan hiéu suat khai thac chi khodng 69% trong nam 2025, thAp hon dang ké so véi 81% tai khu vwc ha ngudn va 146% tai Lach Huyén.
Trong bdi canh dé, Cang Xanh dwoc dw bao duy tri san lwong 6n dinh do han ché vé vij tri, Xanh VIP con dw dia tang trwdng khéng nhiéu khi cong suat da dwoc
khai thac & murc cao, trong khi Nam Hai Dinh Vi sé la dong lwc tdng trwdng chinh nhé tiép nhan thém nguén hang tr HAH va con nhiéu dw dia nang cao hiéu
suat khai thac.
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2. Bién LNG ky vong cai thién nho gia NVL giam trong 2H2026, gia dich vu tang

Bién LNG ky vong cai thién
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> Bién loii nhuan goép cua VSC dwoc ky vong tiép tuc mé réng trong giai doan 2026-2027 nh& hiéu qua khai thac cai thién va ap lwc chi phi dau vao
giam dan. Dong lyc chinh dén tir (1) nang cao hiéu suat khai thac tai hé théng cang, dac biét 1a Nam Hai Binh V{, gidp gidm nhu cau thué dich vu bbc d& tai
cac cang bén ngoai; (2) diéu chinh tang gia dich vu xép d&; va (3) xu hwdng ha nhiét cia gia nhién liéu. Trong co' cau gia vén ndm 2025, chi phi dich vu mua
ngoai chiém hon 40%, chi yéu phat sinh khi doanh nghiép phai thué cang ngoai dé x(r ly hang hda trong giai doan qua tai. Khi cong suét ndi bdé dwoc khai thac
hiéu qua hon, khoan chi phi nay dwoc ky vong sé giam dang ké.

> Theo dw phéng, bién loi nhuan gép nam 2026 dat khoang 38%, tang 2,4 diém % so vé&i nam trwéc, chl yéu nhd cét gidm chi phi dich vu mua ngoai khi
tan dung tét hon céng suat ciia Cang Nam Hai Dinh Vi. Trong giai doan tiép theo, bién lgi nhuan dy kién tiép tuc cai thién véi tbc d& cham hon nhd hiéu ng
kinh té theo quy mé khi chi phi ¢b dinh trén méi don vi san lweng gidm va chi phi dich vu mua ngoai dwoc wéc tinh tiép tuc gidam khodng 5-10% méi nam.
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3. Ap luc chi phi 13i vay van cao

> Chi phi lai vay dwore dw bao tiép tuc gia ting trong giai doan 2026-2027 khi VSC bwéc vao chu ky dau tw mé rong nham nang cao nang lwc canh
tranh va hoan thién hé sinh thai logistics tich hop. Doanh nghiép dang déng thoi trién khai nhiéu dw an trong diém nhw mé rong Cang Nam Hai Dinh Vi,
dau tw hé thdng logistics va ICD, phat trién ddi tau van tai container va mé rong dau tw vao HAH, qua dé lam gia tdng nhu ciu huy ddng vén. Mac du tao ap luc
lén chi phi tai chinh trong ngan han, cac khoan dau tw nay dwoc ky vong sé nang cao nang luwc khai thac va tao nén tang tang trwdng doanh thu, loi nhuan trong
trung va dai han. Theo wéc tinh, chi phi I4i vay ndm 2026 sé tang khoang 34,8% so v&i cung ky, dat 466 ty dong

Ap lwc chi phi li vay van cao
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4. HAH tré thanh bé d& quan trong cho lgii nhudn tir cong ty lién két

> Trong giai doan 2026-2027, khoan dau tw vao HAH dwoc ky vong tré thanh mét trong nhirng déng lwc quan trong gitip VSC duy tri ting trweéng lovi
nhuan trong bdi canh chi phi tai chinh con cao. ASEANSC du phéng loi nhuan tir cac codng ty lién doanh, lién két dat khodng 360 ty ddng nam 2026 (+196%
YoY) va cé thé tién t&i ving ~500 ty ddng nam 2027. HAH dwoc ky vong la ngudn déng gop chi yéu nhé trién vong van tai container duy tri thuan loi, doi tau tiép
tuc mé rdng va cac hop ddng cho thué dinh han dwoc tai ky trong mat badng nhu cau thué tau tich cuc.

Dw phéng Igi nhuan céng ty lién két VSC
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5. HAGSL mé& thém tru cdt tang trwdng tir van tai bién va hoan thién hé sinh thai logistics

> Viéc mé réong sang van tai container dwong bién dwoc ky vong sé tré thanh dong lwe tang trwdng méi ctia VSC, dong thoi gitip doanh nghiép hoan
thién chudi logistics tich hop va cha dong hon trong viéc tao ngudn hang cho hé théng cang. Theo d6, VSC da hop tac véi HAH thanh 1ap CTCP HaiAn
Green Shipping Lines (HAGSL) v&i von diéu 18 1.000 ty dong, trong d6 VSC ndm 60% va HAH s& hiru 40%. Doanh nghiép d&t muc tiéu phat trién doi tau
container c6 tdng sirc chd 22.000 TEU trong giai doan 2025—-2028, qua d6 mé réng hoat dong tir khai thac cadng sang van tai bién va gia tang kha nang khai thac
chudi gia tri logistics. Trong Q1/2026, HAGSL d3 tiép nhan hai tau dau tién gdm HaiAn Green Park (1.060 TEU) va HaiAn Green Time (2.798 TEU) dé khai thac
theo hinh thirc cho thué dinh han. Dy kién doanh nghiép sé tiép tuc bd sung thém hai tau 2.500 TEU trong nira cubi ndm 2026, nang tbng cdng suat ddi tau 1én
khodng 8.858 TEU. Theo wéc tinh, HAGSL c¢6 thé déng gép khoang 500 ty ddng doanh thu trong nam 2026 va 1.000 ty ddng trong nam 2027, qua dé hé tro loi
nhuan cia VSC, tré thanh déng Iyc tang trwedng méi trong trung va dai han.

Dw phéng cong suat doi tau cia HAGSL
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1. Tong hop dw phéng KQKD

Doanh thu 4.000 +24,8%

Doanh thu xép d& téng cao nhe tinh hinh xuét nhap khau duy tri tich cuc, thém niva, hiéu suat
Xép d& container 2.300 +33,7% khai thac cua VSC cling dwgc cai thién nhé nang do sau ludng hang hai trwéc bén, theo dé giup
cang don dwoc cac tau Ién hon

Dich vu khac 1.700 +14,4%
LNG 1.520 +33,3%
Bién LNG 38% +2.4 dpt Ta.pg n.rle nhcz’ (i) gia d!’ch vu xép d& container tang, (ii) gia nguyén vat liéu ha nhiét va (iii) cai
thién hiéu suat khai thac
Doanh thu tai chinh 150 -21.5% G‘lar_p d~9 (i) 9u_t:en_9uu g‘lam khi Qf)anh nghiép tap trung nguon lwc dé phat trien cac dy an méi
va (ii) lai suat tiét kiém ky vong giam nhe trong 2H2026
Chi phi tai chinh 466 +34,8% Lai vay tdng manh do VSC day manh vay ng dé dau tw tai san dai han va mé rong hé sinh thai
LN tir cong ty LD,LK 360 +196,1% 'I:ang njanh nho gia .Ch? thué taukd!nh hAan tang, gia han cac hop dong thué mai, cliing nhw mé
réng déi tau trong boi canh nhu cau thué cao.
Chi phi ban hang + quan Iy 601 +31% t(igrl]rp])hl ban hang tang manh do VSC phai tang chi phi hoa hong cho dai ly dé gilr kha nang canh
LNST cty me 362 +6,3%

Nguén: Aseansc Research
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2. Pinh gia va khuyén nghi:

Phwong phap P/E > DINH GIA. Dva trén phwong phap dinh gia P/E, Aseansc xac dinh mirc gia hop ly dbi véi

VSC & mirc 18.000 dong/cd phiéu, cao hon gia thi trudng 22%. P/E muc tiéu ky vong la

FUE g Bl 18 18,x twong dwong trung binh qua kh&r 5 nam cta VSC.
Fwd LNST 2026 (ty dong) 362 » KHUYEN NGHI. Chung téi khuyén nghi KHA QUAN déi véi co hoi dau tw ¢d phiéu VSC véi
- tam nhin dau tw 1 ndm. Trong bbi cdnh mirc gia hién tai @& phan anh nhirng khé khan do ap
Sl HP 202 (U ey pitaL ) S67 lwe chi phi 13i vay cao, trong khi trién vong trung han cGa doanh nghiép van twong ddi tich
, cuc.
Gia hop ly (ddng/cp) 18.000

Bang dd nhay gia hop ly VSC

Dién bién PE cta VSC
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Hop ddng Trong lai Than Coc Luyén Kim - (DCJc1) - 1D =

Nhfa va cao su

Hat nhua PE Trung Quéc

Hat nhuta PP Trung Quéc

Hat nhua PVC Trung Quéc
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Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TiCH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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