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CTCP Dich Vu Hang Héa No6i Bai (HOSE : NCT)

Lgi nhuan CAO nhat lich st, Dinh gia RE nhat lich str

Ma cé phiéu (27/08/2026) NCT
Gia hién tai 83.000
Gia ky vong 123.456
Upsize 49%
Phuong phap dinhgia P/EvaP/B
Khuyén nghi Mua

Chuyén vién phan tich

Bui Hru Nam - 0399.574.454

nambh@nhsv.vn
Théng tin co' ban:

CTCP Dich vy hang héa Noéi Bai (NCT) dugc
thanh lap vao nam 2005, hién la don vj khai thac
ga hang hda hang khong l&n nhét tai cang hang
khong qudc t€ NOi Bai vdi gan 40 khach hang
trong va ngoai nudc. NCT c6 co cdu cd dong
cuc ky cé dac va chat lugng la Vietnam Airlines
HVN (55%), quy America LLC (8%), CTCP Dich
vu hang khéng No6i Bai (7%). Hoat dong khai
théc ga hang hda la mang kinh doanh cét 16i clia
NCT véi céng suat khoang 450,000 tan/nam.

Dy phéng két qua kinh doanh

Revenue 1,211 1,315 1,500
Gross Profit 564 676 820
Net Income 386 450 500
Growth (%) 45% 17% 11%

Dién bién gia cé phiéu NCT
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NCT - Thanh bai tai San Bay Gia Binh

Chuing t6i khuyén nghi MUA véi gia muc tieu 123,456 VND, tiém ning tang gia
49%

KQKD Q2.2026 : Ti€p tup tuc téng trudng an tuwgng

Trong quy 2 ndm 2026, NCT ghi nhan k&t qua kinh doanh vé cung khdi sac véi doanh thu
thuén dat 319 ty dong, tang trudng 14% so vdi cung ky nam trude. Lgi nhudn sau thué
dat 113 ty déng, tang vot 32% so vdi cung ky do 1. San lugng hang hoéa hang khong qua
Noi Bai ti€p tuc tang trudng tét va 2. Cong ty c6 thém Lgi nhuén tai chinh tir ngudn c6 tirc
clia cong ty ALS. Nhu vay cong ty da hoan thanh dugc 51% k& hoach vé lgi nhuan trong
nam 2026.

Nganh van chuyén hang héa hang khéng : Tang truéng tich cuc bat chap gia nhién
liéu tang cao

Theo cuc hang khéng Viét Nam, trong 6 thang dadu nam 2026, san lugng hang héa hang
khong dat 923 nghin tan, tiép tuc tang trudng 13% svck. Dac biét, rieng cang HKQT Noi
Bai ti€p tuc gilr vai trd hat nhan khi déng gép téi 550 nghin tan, chiém gan 60% t8ng san
luogng ca nudc va gan 65% san lugng hang héa quéc té. Ngoai ra, nganh van chuyén
hang héa hang khéng vdi dac thu la van chuyén nhitng mat hang cé gia tri cao nén cé
tinh chéng chiu t6t hon rat nhiéu so véi van tai hanh khach trong trudong xay ra nhirng
bién ¢8 bat ngd nhu dai dich hay gia nhién liéu ting cao . Khi dong vén FDI ti€p tuc d6 ao
30 vao Viét Nam va lién tuc thiét lap ky luc xuat nhap khau mdi, ching téi tin réng san
luong van chuyén clia NCT sé hoan toan tang trudng 2 chit s6 trong it nhat ba nam tdi.

Lgi thé “Ddc quyén nhém?” giup céng ty duy tri bién Lai 8n dinh va cao khung khiép

NCT s& hitu lgi thé canh tranh cuc l&n ma tat ca doanh nghiép trén san déu mo udc dé
chinh la tinh “déc quyén nhom”, khi chi cé 3 doanh nghiép chinh & ACVS, ALS va NCTS
cung tham gia khai théc, qua do giup céng ty dat bién l&i gop rat cao quanh 50% va duy
tri 6n dinh trong nhiéu quy, giam thiéu t6i da mdc dé canh tranh vé gia va chi phi ban
hang . Bdng thdi, viéc chi c6 mot sé it nha khai thac giip NCT cé thé dé dang tang gia
dich vu hang n&m ma khong gap bat ci phan khang nao tir khach hang. Diéu nay dugc
minh chirng qua viéc nhirng ndm gan day, du san lugng clia cong ty tir nam 2023 dén
2025 chi tang trudng véi mirc CAGR = 18% nhung lgi nhuan ctia NCT lai tang trudng vai
t6c d6 CAGR l&n dén hon 33% trong cung khoang thoi gian . Chang téi dy bao cong ty
hoan toan c6 thé tang gia dich vu tir 3%-5%/nam trong it nhat ba nam tdi.

Strc khée tai chinh vugt troi va hoat dong trong nganh tham dung vén thap

Cudi Q2/2026, ty & ng vay rong/ vesh clia cong ty la -70%, vdi s6 du tién rong khing 16
gan 800 ty. Diéu nay gilp céng ty 1. Dam bao ngudn luc phat trién md réng cac dich vu
van chuyén hang hda hang khdng trong tuong lai ma khéng bi ap luc ng vay va 2. Chitra
¢6 tlre tién déu dan hang nam t6i thi€u 10.000 VND/nam trong it nhat ba nam tdi -ty &
¢6 tlrc vurgt trdi hoan toan so vdi lai gli tiét kiém hién nay .

Rui ro dau tw
San bay Gia Binh di vao hoat dong

San bay Gia Binh di vao hoat dong trong thoi gian tdi c6 thé lam san lugng khai thac
hang héa hang khong ctia NCT suy gidm manh. Tuy nhién, theo ching t6i thi 4p ly'c canh
tranh sé& kho dién ra trong it nh&t 3 nam tdi khi san bay Gia Binh méi dang trong giai doan
giai phéng méat bang va thdi gian san dung mét san bay quéc té thudng mat téi thiéu 5
nam trudc khi di vao hoat dong.

Tinh hinh vi mé thé gidi dién bién phirc tap

B&t 6n chinh trj lién tuc leo thang thoi gian qua cé thé lam dong vén FDI suy giam va kim
ngach xuat nhap khau sut giam.



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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