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CTCP Cdng Boan Xa (DXP)

CONG NGHIEP
XEP HANG 12 THANG | Gi muc tiéu 12T 26,500 d/cp
M UA Lgi nhuén ky vong 96.3%
Gid déng clra gdn nhét 13,500 d/cp

THIEN THOI, PIA LGOI, MG LOI TANG TRUGNG

Luan diém ddu tu

»  San lugng hang héa qua cang duy tri & mic cao nhd dich chuyén nguén
hang, trong khi co cdu hang héa cdi thién bién Igi nhuén
Viéc cdng Hodang Diéu di d&i va cdc han ché vé khd ndng tiép nhdn tau tai mot
s6 cdng khu vuc thugng luu séng Cdm dang ladm thu hep ngudn cung khai thdc
tai khu vuc nay, tao diéu kién cho ngudn hang dich chuyén sang cdc cdng co
khd ndng ti€p nhén tau thudn Ioi hon nhu DXP. Bén canh dé, DXP dang gia
ta&ng ty trong hang rai xudt nhdp khdu — nhom hang co muc phi xép d& cao
hon hang néi dia trong khi chi phi khai thdc tuong déi tuong déng — qua dé hd
trg cdi thién hiéu qud khai thdc cdng. Chung tdi du phdng sdn lugng qua cdng
duy tri & muc cao trong 2026-28, véi doanh thu mdng khai thdc cdng tdng
trudng 31%/4% trong 2026-27 va bién Ioi nhudn goép duy tri quanh 65%.
» Mang nhua dudng budc vao chu ky tdng trudng méi nhé ddy manh déu
tu cdng va mdt bang gid bdn thuéan lgi
Pdy manh gidi ngan ddu tu cdng trong 2H26—-27 ducc ky vong thuc ddy nhu
cdu nhua dudng khi hoat déng thi cong ha tang tang téc. DXP cé Ioi thé nho
hé théng kho bdi va cdu cdng sdn c6, cho phép ma rong quy md phdan phdi
Vi chi phi logistics canh tranh, trong khi co ché diéu chinh gid bdn theo bién
doéng dau vao gitip han ché rii ro bién Ioi nhudn. Bén canh tdng trudng sdn
luong, mat bdng gid nhua dudng cao va luong tén kho dugc tich [0y & muc gid
vén thdp trong 1H26 dang hé tro bién Ioi nhudn mang ndy. Chung téi du phong
doanh thu mdang nhua dusng tang 68%/5% trong 2026—27, véi bién Ioi nhudn
gbp duy tri quanh 18%.
» Md&rong doéi tau mé ra dong luc tdng trudng mdi va ting buéc hoan thién
hé sinh thdi logistics
Viéc dua hai tau Bai Vinh va DX Pioneer vao khai thdc tir cudi 2025-ddau 2026
dang md ra ngudn dong gop mdi cho DXP, vdi doanh thu mdng van tdi bién
dat 37 ty déng trong Q2/26. Céng ty du kién ti€p tuc dau tu thém 1-2 tau trong
2026—Q1/27, hudng t6i doéi tau 5-7 chiéc trong 5 ndm tdi, qua do ting budc
hoan thién chudi “cdng — kho bdi — van tdi bién” va gia tang khd ndng chu
déng trong van chuyén hang héa. Chung téi du phong doanh thu mdang van
tdi bién tang tr 17 ty déng n&m 2025 lén 130/185 ty déng trong 2026—27, tuong
ung loi nhudn gép dat 42/60 ty déng.
» Tdng trudng Igi nhuén manh mé nhung dinh gid van & muc thdp
Chung t6i du phéng LNST cty me cia DXP dat 240 ty dong ndm 2026, tdng
96% svck, nha déng gop ddng thai tir cdng bién, nhua dudng va van tdi bién.
DXP dang dugc giao dich & muic P/E khodng 4.2 1an, thdp hon ddang ké so vdi
muc trung binh lich st, va chua phdn dnh ddy du trién vong tang trudng Ioi
nhudn va mé hinh kinh doanh ngdy cang da dang. Gid muc tiéu dugc xdc dinh
& muc 26,500 déng/cp dua trén két hop phuong phdp FCFF va P/E.
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Vén hoa (ty ddng) 809
S& CP luu hainh (tr CP) 599
Room NN con Iai 47.8%
KLGD TB 10 phién (CP) 128,428
Gid cao nhdt 52 tudn 15,700
Gid thdp nhdt 52 tudn 10,000
Beta (Ian) 0.9
Dién bién gid ¢ phiéu
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mmm T8ng khéi luong giao dich (cp, cét

phai)
Gid dong cuia diéu chinh (d/cp, cot
trdi)
Ty déng 2025 2026 2027
Doanh thu 702 1,203 1,305
% svck 3.0% 71.3% 8.5%
LN gop 178 380 396
% svck 118.4% 13.2% 4.2%
LN rong 123 240 248
% svck 128.0% 95.6% 3.3%
BienLNgép  25.4% 31.6% 30.3%
Bién LN rong 17.5% 19.9% 19.0%
P/E 6.60 3.97 4.84
P/B 0.85 0.72 0.83
ROE 13.5% 21.0% 17.9%
ROA 9.7% 13.0% 11.0%
Cé déng I6n
BLD va ngudi lién quan 34.6%
NTL v& ngudi lién quan 6.0%
Khdac 59.4%
Chuyén vién phan tich
Vi Manh Tudn
tuanvm@vpbanks.com.vn
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TONG QUAN DOANH NGHIEP
Nén tdng cdng viing chdc, hé sinh thdi logistics dan hodan thién
TU cdng bién truyén théng dén hé sinh thdi logistics tich hgp

CTCP Cdang boan Xd& (DXP) c6 tién than la Xi nghiép Xép dd Doan X4, truc thuéec Cdng
Hai Phong, dugc thanh I&p ndm 1995 va cd phdn héa vao ndm 2001. DXP chinh thic niém
y&t ndm 2005 va hién hoat déng cét 18 trong linh vuc khai thdc cdng bién va logistics, Vi
cdc dich vu chinh gébm xép d, giao nhé@n hang hoa, kho bdi, van tdi va trung chuyén hang
héa quéc té. TU nam 2023, DXP bdt ddu mé réng sang kinh doanh nhua dudng, tan dung
loi thé vé ha tang cdng va logistics dé xdy dung mang ludi phdan phdi trén todn qudc;
déng thai t ndm 2025-2026, Cong ty tiép tuc md réng sang van tdi bién théng qua céong
ty con DXPS. Qua do, DXP dang tung budc chuyén dich ti doanh nghiép khai thdc cdng
truyén théng sang hé sinh thdi cdng - logistics — nhua dudng — van tdi bién, véi dinh
hudng khai thdc sau hon cde mdt xich trong chudi gid tri logistics.

Hinh 1: Lich s{ hinh thanh ctia doanh nghiép

1995 2001 2005 2006
Chinh thic niém
yé&t tai TTGDCK Ha

N&i v&i mé chiing

C4 phdn héa thénh
CTCP Cdng Boan
Xd, von diéu & 35

Thanh I&p Xi nghiép
Xép d& Boan X4, truc
thudc Cang Hai

Phong (Tién than clia ty déng, Nha nudc khodn la DXP tiép can vén
DXP) ném gitr 51%
2016 - 2021 2015 - 2016 2015

Tap trung khai thdc bai
cdng v& md rdng mang
thuong mai/logistics,
budc vao giai doan van
hanh tuong ddi én dinh

Nhém cé déng Hoding
Van Quang / Tratimex
P&L trd thanh cé déng
l&n, danh déu DXP budc
vdo hé sinh thdi tu nhdan
mai

Téng Céng ty Hang
Hdi Viét Nam thodi
toan bo von tai DXP

2022 2023 2023 - 2024 2024 - 2025
‘DXP gop 400 t}? Phdt hanh riéng l& Tratimex P&L thodi Duy tri khodn ddu tu
C[ong {47,06?6} tharjh 25 triéu cb phiéu va gdn nhu todn bd vén 400 ty vdo Tratigroup,
|Gp CTCP Tép dodn trd cd tdc bang cd tai DXP (Két thuc vai song song khai thdc
Tratigroup phiéu, tang manh tro ¢ dong Idn lich st) cdng + thuong mai

vén diéu lé

Chuyén niém yét sang
san HOSE t 11/12/2006,
gidp ma rdng kha ndng

2007 - 20M

Phdt héinh 2 dot cé
phiéu thudng, qua doé
tang vén diéu lé lén
78,75 ty déng

2009

Chuyén sdan niém yét
1 HOSE sang HNX tu
08/06/2009 va duy
tri cho dén hién tai

2026

Vén diéu 1é dat ~5991 ty
doéng, s& htlu 47,06%
Tratigroup, tir do dinh hinh
16 cdu truc Cang bién va
lép ddu tu Holding

Nguén: DXP, VPBankS Research

Co cdu cé doéng va bé mdy doanh nghiép

Tinh dén hién tai, ban I&nh dao va ngudi ¢ lién quan Ia nhém ¢ déng 16n nhdét tai DXP,
vai ty 1& s& hitu khodng 35%. Tu T3/26, NTL va nhém cé déng lién quan bdt ddu trd thanh
nhom cé déng I8n thu hai tai DXP, vai ty 1€ s& hitu khodng 6.0%. NTL tham gia vao DXP vdi
vai trd nha ddu tu tai chinh.

Vé co cdu doanh nghiép, DXP hién s& hiiu 93.01% CTCP Van tdi bién Cang DPoan Xd, hoat
doéng trong linh vuc van tdi hang hoa va cho thué tau bién. Bén canh dé, DXP cé hai khodn
ddu tu vao coéng ty lién doanh, lién két, gébm CTCP Tdp dodan TratiGroup va Coéng ty TNHH
Van tdi hang Céng nghé cao. Cd hai doanh nghiép déu cé méi lién hé vai déi ngl 1anh
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dao DXP, qua dé tao su két ndi gilta hoat doéng kinh doanh cét 16 clia DXP véi cde mdng
nhyua dudng va van tdi bién.

Hinh 2: Co cdu ¢é déng ctia DXP Hinh 3: Cao cdu cta t6 chic

30/09/2026

Bdo cdo lan dau

Vén
Tén Séhiru  diéu Ngdanh nghé
le
Cbéng ty con
CTCP Van tdi CIWO thue‘tou bién,
. s 125 van tdi hang

bién Cang o , i} R .

. 93.01% ty hoa/hanh khdch
Boan X4 déng  ven bién — vién
(DXPS) 9

59.4% ducng
Coéng ty lién két
CTCP Tép 850 Budn bdn nhién liéu
dodn 47.06% ty r&n/lédng/khi; kinh
TratiGroup déng doanh BBS
Coéng ty TNHH 52.5 Vén tdi hang coéng
Van tdi hang 39.00% ty nghé cao ven bién
= BLD va ngudi lién quan = NTL va ngudi lién quan  ~ Khdc Céng nghé cao déng Viét Nam

Ngudn: DXP, VPBankS Research

Ngudn: DXP, VPBankS Research

TratiGroup - Gid tri chién lugc va du dia tai san tiém &n

Sau qud trinh tdi cdu tric ndm 2022, DXP d& ddu tu 400 ty déng vao TratiGroup. Tuy nhién,
tu thai diém dau tu dén nay, khodn ddu tu ndry mai chi dong gop & muc khiém tén vao loi
nhudn tu céng ty lién doanh, lién két, chua tuong xung véi quy md vén dau tu ban ddu.
Theo do, xét trén géc dé hiéu qud tai chinh truc ti€p, khodn ddu tu vao TratiGroup hién
chua mang Igi muc sinh [6i tuong xing cho DXP.

Chung téi cho rdng, gid tri cla khodn déu tu nay hién mang tinh chién luoc nhiéu hon tai
chinh, khi gitp DXP tdng cudng khd ndng ti€p cén ngudn cung nhua dusng, dong thdi tao
su két ndi gilta cdc mdt xich trong chudi nhua dusng — logistics — van tdi — cang bién.
Ban l&nh dao DXP cho biét TratiGroup dang tdp trung nghién cdu va trién khai mét sé du
dan cé quy md 16n, chd yéu trong linh vuc san xudt, kinh doanh nhua dudng va bdt déng
sdn khu cdng nghiép, doi hdi thai gian chudn bi tuong ddi dai trudce khi cé thé tao ra dong
tién dang ké.

Trong dd, KCN Tam Néng, Phu Tho vdi quy md 350 ha co thé |a mét trong nhiing du dn
bdt dong sdn coéng nghiép ma TratiGroup dang hudng téi. Hién du dn dang trong qud
trinh lua chon nha ddu tu. TratiGroup dd cd budc chudn bi ddng ké thédng qua Tratimex
— don vi thanh vién va la don vi tai trg 1ap quy hoach 1/2,000 cho du dn. Tuy nhién, do
Tratimex chua dugc xdc nhdn 1d nhd ddu tu du dn, chidng tdi chua dua gid tri du dn vao
dinh gid hién tai cta DXP.

M6 hinh kinh doanh véi hai mii nhon chinh la khai thdc cdng va kinh
doanh nhua duéng
DXP hién hoat déng trong 3 mang kinh doanh chinh:

(1) Khai thdc cang bién — mang cét 161 truyén thédng clia DXP, va cling l& mang dong gop
chinh vao Igi nhudn gép trong ndm 2025;
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(2) Kinh doanh nhua dusng — mdang dong gop doanh thu 6n nhét (~70% téng doanh thu
2025), van hanh theo chudi nhdp khdu — luu trd — gia nhiét — phdan phdi, tan dung loi thé
kho bé&i v& cdu cdng sén co; va

(3) Van tadi bién — hudng di mai qua codng ty con DXPS, vdi viéc ddu tu déi tau nhdm khép
kin chudi cung Ung va chi déng nguén hang. Ba mdng nay cé tinh bé tro 1&n nhau theo
md hinh tich hgp doc, gitp DXP da dang hda ngudn thu ngodi hoat déng khai thdc cdng
truyén théng, dong thdi gia tang hiéu quad st dung ha tang hién co.

Hinh 4: M6 hinh hoat déng ctia DXP

Nguén hang & nhu cdu Ndng luc & HPKD KhdGch hang & thi truéng
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chuyén hang [ong, 1. peens | o Boi t(@ju 11 DX Pioneer (14.000 DWT) | -~ 777" fommm 3
4 o] Ac ta van chuyén chuyen dung : A . A
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Nguén: DXP, VPBankS Research

Cadng Poan Xd ndm tai khu vuc thugng ngudn chuyén déi qua khai thac hang rsi dé giam
bét ap luc canh tranh

Cang Boan Xda ndm & khu vuc thuong luu séng Cam, mot trong nhing cum cdng lau dsi
va cé két ndi thudn loi véi hé thdng gico théng va mang ludi logistics cia thanh phé. Vi tri
cla cdng giup DXP ti€p cdn ngudn hang tur cdc khu cdng nghiép va khu vuc san xudt phia
Bdc, déng thdi thudn loi két ndi vsi cdc bén cdng lan cén. Bén canh ha téng tai Cdng
Doan Xd, DXP cling d& ddu tu vao ngo vét duy tu khu nudc truéc bén Cang Transving,
qua do hé tro khd nang khai thdc va két néi trong khu vuc cdng Hai Phong.

Do ddc thu ha tang, Cang Doan Xd hién khai thdc mét cdu cdng, véi khd ndng ti€p nhén
tau 1én t&i 40.000 DWT trong diéu kién gidm tdi. Quy md ndy khién DXP khéng cé nhiéu
Igi thé trong viéc canh tranh truc tiép vai cdc cdng nudc sdu cd khd ndng ti€ép nhdn tau
trong tdi Ion, ddc biét tai cdc khu bén mdi nhu Lach Huyén. Trudc thuc té nay, Coéng ty
xdc dinh chién lugc tdp trung vao phdn khic phu hop véi lgi thé ha téng hién co, gdm tdau
container ¢& vla va nhd, tau hang téng hop, va ddc biét Ia hang rai.
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Hinh 5: Vi tri cang Poan Xa tai Thanh phé H&i Phéng

Phong Coc

Cang Poan Xa
9/
Cang Xanh
Cang Dinh Vi Lién Hoa
9 / Cang VIMC
Q

Phong Pinh Vi

Cdng Hai An

/(b/ Cdng Xanh VIP
Cang Nam

Héi Dinh Vi £dog Hom

Pinh Vi

0

Cang Lach Huyén

Nguén: Google Maps, VPBankS Research

Theo doanh nghiép, thi phdn hang rsi cta DXP tai khu vuc hién nay dat khodng 23%. Vé
co cdu hang hda, cdng Boan Xd chi yéu khai thdc hang rdi. Trong dé, chung téi udc tinh
hang rai xudt nhép khdu chiém dén 88% co cdu khai thdc tai cdng trong 6T26. Trong n&dm
2025, san lugng hang rai qua cang tang dot bién 49% svck chi yéu nhd mdt hang mai ton
cudn cdn nédng nhap khdu ti cde cdng phia Nam Trung Quéc — mdt hang co tinh chdt
ddc thu la gén nhu ha bdi todn bd tai cdng dé chd hodn thanh thi tuc hdi quan trudc khi
xudt bé&i, giup DXP tan dung t8i da dién tich kho bdi va t&i uu hiéu sudt ludn chuyén hang
héa. Bay la yéu t& mang tinh thdi diém, gdn vaéi dong dich chuyén nguén cung thép khi
thi trudng xudt khdu truyén théng cla Trung Quéc bi thu hep bdi cdc bién phdp phong
vé thuong mai ctia Hoa Ky. Trong 6126, ching téi nhdn thdy sdn luong hang qua cang van
dugc duy tri 3 mic cao so vdi cung ky va chua cé ddu hiéu suy gidm. Udc tinh, cang dang
hoat déng & muc 88% cong sudt thiét ké trong 6T26.

Hinh 6: San lugng hang qua cang Poan Xa

30/09/2026
Bdo cdo lan dau

Hinh 7: Co cdu hang khai thdac tai cdng DXP trong 6T26
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Ngudn: DXP, VPBankS Research

Hang ndi dia

Hang léng XNK

Nguén: DXP, VPBankS Research
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Mang kinh doanh nhua duéng - Nén tdang sén c6 giup DXP nhanh chéng mé réng quy mé

Nhua dudng la hudng kinh doanh mai duge DXP trién khai song song vdi hoat déng khai
thdc cdng truyén théng tir Q3/23, nhdm da dang héa ngudn thu va tan dung loi thé sén
c6 vé ha tang kho bdi, cu bén va logistics. DXP xdy dung mé hinh tich hop chubi gid tri
tU nhap khdu — luu trr — gia nhiét — vén chuyé&n — phan phdi, qua do téi uu chi phi luu kho
va van chuyé&n nhd khd nang khai thdc truc tiép ha téng cdng, tao Iai thé so véi cde doanh
nghiép thuong mai thudn tdy khéng sé hitu cAu bén riéng.

Mdc du lad mdng kinh doanh méi tai DXP, hoat déng nhua dudng thuc té duac trién khai
trén nén tdang kinh nghiém va mang ludi san co cua déi ngl l&nh dao. Cu thé, Chu tich
HDQT DXP — 6ng BUi Tudn Minh — déng thai I Thanh vién HDQT tai VN Asphalt, cong ty
con cua TratiGroup; trong khi Téng Gidm déc Hodng Van Minh va Pho Téng Gidm déc
Nguyén Van Thuc ting cé nhiéu ndm coéng tdc tai Cong ty CPTM & XNK Vat tu Giao théng.
Ddy déu la nhiing doanh nghiép c¢o lich st hoat déng 1du ndm trong linh vuc kinh doanh
nhya dudng va co méi quan hé thuong mai trong chudi cung ung.

Nh& do, DXP cé thé tan dung kinh nghiém van hanh, mang lusi déi tdc, hé théng kho bdi
va tép khdch hang sé&n cé dé rut ngdn thai gian xdy dung thi trusng, thay vi phdi phdt
trién hodn todn tu ddu. Bay clng la yéu té gitp mdang nhua dusng co khd ndng mé rong
nhanh khi nhu cAu thi trudng tang lén.

Do do, nguén nhua dudng ddu vao cla DXP hién dén ti hai déi tdc chinh Ia VN Asphalt
va Cong ty CPTM & XNK Vat tu Giao théng. Riéng 6T26, gid tri mua hang tu hai céng ty
nay dat 152,1ty déng (+79.2% svck), chiém khodng 39,0% gid vén hang bdn hop nhdt cla
cbng ty trong ky. Bén canh dé, DXP cling cht déng nhép khdu truc tiép ti cdc nhd cung
cdp nhua dudng Ién, qua doé da dang hoa ngudn cung va nédng cao khd ndng ddp ung
nhu cdu khi quy mé kinh doanh mé réng.

Vé ddu ra, DXP hoat déng chi yéu theo mé hinh thuong mai, phén phéi nhua dudng cho
cdc nhad thdu xdy dung. Mé hinh nay gidp Cong ty duy tri tinh linh hoat trong chinh sdch
gid, cho phép diéu chinh gid bdn phu hop véi bién déng gid ddu vao va dién bién thi
trusng.

Hinh 8: Mang luéi kinh doanh nhua Hinh 9: Cdu tric sé hitu va quan hé nhén su xung quanh DXP
dudng cua DXP

Ong Bui Tudn Minh
Chu tich HDQT DXP

T
I TV HDGT
y

- N
47.06% Tratigroup Cona ty-eon ( VN Asphalt J
S& hilu 47,06% ti DXP L Nha cung cép nhya duang
J
~
39% o O 36ng t v & I
Vén tai hang CNC e — Ong Trén Viét Hung
DXP 58 hiu 39% Phé CTHDGT DXP
- J
TONG KHO
~
NHUA BUONG ! biankind DXPS
| Céng ty con - vén tél bién/tau E
| . J & .
Khéng sd hiuvdn, o o o ——— _ ng Hoang Vén Minh
: chi "cing lanh dao” 4 "’___-—*" TGE DXP
________________ ,: Vat tu Giao théng |
| Knongcoguanhgsshluven e
N e e ——————— ’ S~
. " .o ©Ong Nguyén Van Thic
Quan b sd hiu vén - ( Phé TGgD Lgt?‘sa hiiu 9,18% DXP w
— — — - Quanhé nhan sy / lanh dao
Ngudn: DXP, VPBankS Research Nguén: DXP, VPBankS Research
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Mang logistics — ddng luc cho tdng trudng dai han va hoan thién hé sinh thai

Nam 2025, DXP bdt ddu md rong sang linh vuc van tdi bién thédng qua CTCP Van tdi bién
Cang Doan Xa (DXPS), trong dé DXP s& hiu 93,01%, vén diéu |é 125 ty déng. DXPS hoat
déng chi yéu trong Iinh vuc cho thué tau bién va van tdi hang hoa, hanh khdch ven bién
va vién duong.

Trong nlta dau ndm 2026, DXPS d& dua vao khai thdc 2 tau Bai Vinh va DX Pioneer, ddnh
ddu budc trién khai thuc té ddu tién cla chién luoc phat trién déi tau. Cong ty dat muc
tiéu xay dung déi tau 5-7 chiéc trong 5 ndm tdi, chl yéu cd trong tdi 13,000-50,000 DWT,
déng thai hudng tai phdt trién tau co trong tdi lén téi 100,000 DWT trong ddi han.

Viéc dau tu déi tau gitp DXP ting budc khép kin chudi dich vu “cdng — kho bdi — van tai
bién”, tan dung hé théng ha tang cdAng va logistics sdn cé dé ma réng sang cdc khdu cé
Qid tri gia tdng cao hon, thay vi chi tép trung vao hoat déng khai thdc cdu bén truyén

théng.

Hinh 10: Théng sb cdc tau caa DXP

Théng s6 Pai Vinh DX Pioneer

Logi tau Tau ddu/hda chdt Tau ddu/héa chat
Trong tdi 13,498 DWT 14,000 DWT

Thai diém khai thdc 10/2025 04/2026

Hinh thuc khai thac Cho thué dinh han Tu khai thac

Nguén: DXP, VPBankS Research
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BUC TRANH TAI CHINH 6T26: LOI NHUAN TANG TRUGNG DOT BIEN PEN TU CAC
MANG KINH DOANH

Hinh 11: Tém t&t KQKD Q2/26 ctia DXP

% sV quy

Ty déng Q2/26 % sveck trude 6T26 % svck
Doanh thu thudn 315 95.6% 23.0% 572 130.8%
Thuong mgi nhua dudng 208 94.1% 22.0% 378 140.7%
Khai thac cdng 71 30.2% 1.0% 140 54.7%
Khai thdc tau 37 n/a 127.7% 53 n/a
LN gép 99 135.4% 19.2% 182 173.8%
Thuong mgi nhua dudng 44 328.2% 50.6% 73 397.0%
Khai thac cdng 45 41.3% -0.8% 20 74.3%
Khai thac tau 10 n/a 18.7% 19 n/a
CPBH&QLDN (23) 62.0% 0.1% (45) 100.8%
LN tu cty LDLK 4 n/a n/a 4 n/a
Thu nhép khdc rong 0 n/a n/a 0 n/a
Thu nhéip tai chinh rong 1 -86.5% -66.4% 3 -72%
LNTT 81 125.0% 28.9% 144 149%
LNST 66 127.0% 30.7% 16 150%
LNST Céng ty me 66 126.8% 31.2% 16 149%
Bién LN gép 31.4% 53d% -1.0d % 31.8% 50d%
Thuong mai nhua dudng 211% n5ad% 40d% 19.3% 99d%
Khai thdc cdng 63.7% 50d% -12d% 64.3% 7.2d%
Khai thac tau 27.6% 27.6d% -253d% 35.3% n/a
Bién LN rong 20.8% 29d% 1.3d% 20.3% 15d%

Nguén: Fiinpro, VPBankS Research

Bién Igi nhudn gdp kinh doanh nhua dudng mé rdng, van tdi bién bat ddu déng gép
nhiéu hon vao KQKD

e Biénlgi nhudn mang nhua dudng tang vot 1én 21.1% (+11.5 d % svck) trong Q2/26 -
gdp ddi muc binh qudn 2025. Bién LN gdp cdi thién manh mé Id két qud cla viéc
"hudng loi chénh 1éch gid vén tén kho thdp — gid bdn tdng" khi gid bitum thé gidi
t&dng manh trong thdi gian vua quae.

¢ MdAng cdng bién ti€p tuc dong vai trd nén tang Ioi nhudn, vaéi bién gép dat 63,7%
trong Q2/26, qua do tao ngudn luc tai chinh cho DXP md réng sang cdc mdng
kinh doanh mdi.

e MAng van tdi bién bdt dau dong gop ddang ké hon khi déi tau mé réng, véi doanh
thu 37 ty déng trong Q2/26, tuong duong khodng 12% téng doanh thu DXP.

Co cdu chi phi: kiém soat tét du Idi vay tdng manh

e CPBH&QLDN trong ky ghi nhén 22.68 ty déng, gén nhu di ngang sv Q1/26 du
doanh thu t&ng 23% — ty trong trén doanh thu gidm tu 8.8% xudng 7.2%, cho thdy
hiéu qud kiém sodt chi phi bdn hang/quadn ly khi quy mé ma réng.

e Chiphilaivay tang lén 10.59 ty déng trong Q2/26, t&ng 52.3% sv quy trudc — phdn
anh tryc ti€p khodn vay ddi han tang thém 125 ty trong quy dé tai tro tau DX
Pioneer.
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Hinh 12: Tém tdt bang can déi ké todn & Luu chuyén tién té

Chi tidu Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Téng tai san 962 1,036 1,541 1,510 1,685 1,864
Hang tn kho 10 21 49 7 6L 51
(TS'T(S:‘?_'; el 22 23 477 469 461 704
No ngdn han 25 67 A 41 195 143
NG dai han - - 315 294, 294 419
Téng ng phdi tra 25 67 429 336 489 563
Vén chii sé hiu 880 876 908 959 1,009 1,073
D/E (Ng/VCSH) 2.9% 7.7% 47.3% 35.0% 48.5% 52.4%
CFO 67 1% (80) 287 (49) b
CFI N4 (46) (397) 197) (40) (183)
CFF (67) 42 336 (93) 154 78

Nguén: Fiinpro, VPBankS Research

Bdng cén ddi, ng vay tdng nhanh do mé réng hoat déng kinh doanh tau

So vdi ddu ndm 2026, t8ng no vay clia DXP tai cudi Q2/2026 dat 562.7 ty déng, tang 67.7%
SO v&i muc 335.5 ty déng tai 01/01/2026 (trong dé vay ngdn han t&ng manh nhdét, gdp 3.5
I&n tr 411 ty |én 143.4 ty dbng; vay ddi han tang 42.4% tU 294.4 ty 1én 419.3 ty dbng). Muc
t&ng ndy chd yéu dén tirviéc codng ty ddu tu thém tau bién nhdm ma réng hoat ddng kinh
doanh van tdi bién thédng qua céng ty con DXPS, thé hién qua nguyén gid TSCD hiiu hinh
t&ng thém 256.0 ty déng chi riéng trong Q2/2026, dua gid tri con lai cta TSCH hiu hinh
|én 704.1 ty déng, tdng 50.2% so vai dau ndm.

Déng tién kinh doanh chiu ép luc ngén han do ddy manh kinh doanh nhua dudng

Md&c du lgi nhudin t&dng manh, dong tién HDKD 6726 dm nhe 5.2 ty déng, chd yéu do DXP
gia tdng vén luu déng cho mang nhua dudng, vai trd truéc nhda cung cdp dat 87,5 ty déng
va ton kho 43,7 ty déng. Tuy nhién, loi nhudn thudn ta HBKD trudce thay déi vén luu déng
van tang 3.3 1an svck 1&n 157.9 ty déng, cho thdy khd ndng tao tién tu hoat déng cét 16i
van tich cuc.

Bén canh dd, dong tién HDDT am 223,3 ty déng trong 6726, chii yéu do déu tu dbi tdu,
trong dd riéng Q2/26 chi mua TSCD va tai sdn dadi han dat 258.1 ty déng, phu hop vai thai
diém nhan ban giao DX Pioneer. DXP déng thdi t&ng vay rong 77.6 ty déng trong Q2/26
dé hé tro tai tro CAPEX.

Du tién va tuong duong tién cudi Q2/26 gidm con 10,1ty déng, DXP van duy tri 482.7 ty
déng tién gui/déu tu ndm gitr dén ngdy ddo han, qua dé giup gidm dp luc thanh khodn
trong giai doan mé réng ddu tu.

www.vpbanks.com.vn

30/09/2026
Bdo cdo lan dau


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\ ’ L. 30/09/2026
N VPBank Securities Bdo cdo ldn ddu

TRIEN VONG 2026-28: LOI NHUAN BUT TOC NAM 2026, POl TAU DAN DAT TANG
TRUGNG GIAI DOAN TOI

Hinh 13: Tém tat du phéng 2026-28

Ty déng 2025 % svck 2026F % svck 2027F % svck 2028F % svck 2 0(2::—32
Doanh thu 702 3.0% 1203 713% 1,305 8.5% 1534 17.5% 30%
Khai thdc cdng 212 89.4% 278 31.3% 289 4.0% 301 4.0% 12%
Kinh doanh 473 -169% 795 68.0% 831 4.5% 1,017 22.4% 29%
nhua dudng
Khai thdc tau 17 n/a 130 6561% 185 423% 216 16.7% 132%
LN gop 78 1184% 380 13.2% 396 42% 450 13.6% 36%
Khai thdc cang 123 1331% 179 45.3% 187 42% 195 42% 16%
Kinh doanh 45 58.7% 159 249.6% 150 ~6.0% 185 23.8% 60%
nhua dudng
Khai thdc tau 9 n/a 42 3472% 60 432% 70 17.4% 96%
Chi phi BHSQLDN 54 1249% 92 713% 103 3% 93 9.5% 20%
LN tif cty LDLK 4 n/a 4 0.0% 4 0.0% 4 0.0% 0%
Thu nhaip ta 2 1355% 6 -749% 10 76.8% 4 -59.0% 43%
chinh rong
T\hu nhap khae 2 n/a - n/a - n/a - n/a n/a
rong
LNTT B2 127.4% 297 95.1% 307 3.3% 365 18.7% 34%
LNST 123 1284% 240 95.6% 248 3.3% 295 18.7% 34%
LNST céng ty me 123 1280% 240 95.6% 248 3.3% 29, 18.7% 34%
Bi&n LN gop 254% 134d% 6% 62d% 303% -12d% 293% -10d%
Bién LN rong 75%  96d% 199%  25d% 190% -09d% 192% 02d%
ROE 135%  71d% 210%  75d% 179%  -31d% 193%  15d%
ROA 97%  43d% 130%  32d% n0%  -19d% n7%  07d%

Nguén: DXP, VPBankS Research

Mang khai thdc cdng tao déng tién chu luc, hé trg mé réng hé sinh thai
logistics
San lugng qua cdng ky vong duy tri 8 mic hién tai nhd nguén cung thuong luu thu hep

Viéc cang Hoang Diéu di dai dé phuc vu xdy dung cdu Nguyén Tréi, cuing vdi cdc han ché
vé luu théng tau do cdu Mdy Chai, khién nang luc khai thdc clia cdc cdng ndm séu trong
thuong luu séng Cém bi thu hep. Trong béi cdnh dé, ching tdi ky vong mét phdn ngudn
hang sé tiép tuc dich chuyén vé cdc cdng khu vuc phia gén ha luu hon, ddc biét khi cdc
cdng cd vi tri thudn Igi hon vé diéu kién ti€ép nhdn tau. Vdi vi tri hién tai va khd ndng tiép
nhdn tau dugc nang 1én, DXP duac ky vong hudng loi tir xu hudng dich chuyén nguén hang,
ddc biét Ia hang rdi, qua do duy tri san lugng qua cdng & muc cao trong 2026—-27-28.
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Bién LN gép md rong nhd thay déi co cdu ngudn hang

Bén canh viéc hudng lai ti xu hudng dich chuyén ngudn hang, co cdu hang héa khai thdc
cla DXP cling dang chuyén dich tir hang rdi néi dia sang hang rdi xudt nhdp khdu, nhd loi
thé vi tri cdng va khd ndng ti€p nhén cdc tau cd tdi trong Ién hon. BAng chu y, phi xép d&
hang XNK thudng cao han hang ndi dia, trong khi chi phi khai thdc tuong déi tuong déng,
qua dé gidp cdi thién hiéu qud khai thdc cdng. Chung téi ky vong ty trong hang XNK ti€p
tuc gia tang trong co cdu sdn luong cla DXP trong giai doan tdéi, qua dé hé trg bién LN

gdp mang cdng duy tri 8 muc cao hién tai.

Hinh 14: Du én xdy dung cdu Nguyén Tréi bdc qua séng Cdm néi quan Ngé Quyén

vGi huyén Thay Nguyén du kién dua véo khai théc tu T4/ 27

o Nha the!gido i
xtr Hou'Quan

Trung|tam Chinhis
tri - Hanh chinh TP :

Ngudn: VPBankS Research

Hinh 15: DXP tdng ty trong khai thac hang rai
xudit nhép khéu

® Hang rgi XNK = Hang r&i ndi dia

Hang lédng XNK
Ghi chud: vong bén trong ndm 2025
vong bén ngodi 6T26
Nguén: DXP, VPBankS Research

Hinh 16: Du phéng sén lugng hang théng quan qua cédng Poan
Xa trong ndm 2026-28

Hinh 17: Du phéng doanh thu va bién LN gop ciia mdng khai thac
cdng trong ndm 2026-28

2,500 60%
2,000 49% 50%

40%
1500

30%
1,000

20%
500 0%
i 2% 2% oy

2024 2025 2026 2027 2028

N Thong lugng hang qua cdng (nghin tdn, cot trdi)

e TANQ trudng svek (cot phdi)

Nguén: DXP, VPBankS Research
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N Doonh thu (ty déng, cot trdi)

== Bié&n LN gop (cOt phdi)

Nguén: DXP, VPBankS Research
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Nhua dudng hudng lgi kép tir ddu tu céng va gid bitum
Nhu cdu nhua duéng dugc thic ddy béi ddu tu céng

Chung tdi ky vong tién dé gidi ngdn ddu tu cdng cla Bé Xdy dung — don vi qudn ly nhiéu
du dn dusng b6 cao téc va dusng sdt trong diém — sé tang téc trong giai doan 2H26 va
2027, qua do hé tro tich cuc cho nhu cdu nhua dusng. Ké hoach vén ddu tu cdng ducc
giao cho B& déu ndm & muc khodng 137.3 nghin ty déng. Sau khi diéu chuyén mét phdn
von vé dia phuong va loai trr phén vén chua cé nhu cdu gidi ngdn cla cdc du dn dudng
sat, quy mé k& hoach gidi ngdn thuc té cla Bd con khodng 38.9 nghin ty déng, chua bao
gbm 13.9 nghin ty déng chi phi gidi phdong mat béng do dia phuong truc tiép thuc hién.

Tién dd gidi ngdn trong nhing thdang dédu ndm con tuong déi cham, vdi Iy ké dén T7/26
dat 12.9 nghin ty déng, tuong duong 33.1% ké hoach, va udc dén T8/26 dat hon 16 nghin
ty déng, tuong Ung khodng 41% ké hoach. D& hodn thanh 100% ké hoach ndm, Bo can gidi
ngdén thém khodng 26 nghin ty déng trong cdc thdng con lai, tuong ducng gén 5 nghin ty
déng/thdng — cao gdp khodng 2.7 Ian t8c dé binh qudn 7T26, & muc khodng 1.8 nghin ty
déng/thdang. Biéu ndy cho thdy dp luc gidi ngdn sé tap trung ddang ké vao cdc thdang cudi
nam, ddc biét tai nhom du dn ha tang trong diém.

Ddng chuy, phdn I6n du dia gidi ngdn tdp trung tai cdc du dn dudng bd cao t&c — nhom
du én cé nhu cdu stirdung nhua dusng truc ti€p va ddang ké. Do do, chung téi ky vong viéc
ddy nhanh thi céng cdc du dn ndy tir 2H26 sé tao déng luc tang trudng san luong tiéu thu
nhua dudng, ddc biét khi khéi luong thi cdng dugc chuyén tiép sang ndm 2027. Vé trung
han, Bé Xdy dung dé xudt nhu cdu véon NSNN giai doan 2026-2030 1én téi khodng 1.29
triéu ty déng, tao nén tang cho chu ky dau tu ha tang quy mé Ién va duy tri nhu cAu nhua
dudng & muc cao trong cdc ndm tai.

Xu huséng nay hé tro truc tiép nhu cdu nhua dusng — nguyén liéu déu vao thiét yéu cho
xd@y dung dudng bd, phu hgp vdi dinh hudng ciia DXP trong viéc md réng tép khdch hang
I& cdc nha thau xdy dung cdng trinh gico théng va du dn déu tu céng. Thuc té€, doanh
thu mdng nhua dudng dé tang ti 170.3 ty déng trong Q1/26 1én 207.7 ty dong trong Q2/26
(+22% QoQ), cho thdy quy mdé mdng kinh doanh dang tdng nhanh va cé du dia tiép tuc
hudng Igi khi hoat déng xdy dung t&ng téc trong 2H26.

Hinh 18: Du phéng sdn lugng nhua dudng cua DXP trong giai doan 2026-28
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Nguén: DXP, VPBankS Research
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Gid bdn nhua dudng tdng hé trg bién Igi nhudn mang kinh doanh nay

Gid nhua dudng duy tri xu hudng tdng manh trong ndm 2026, véi gid hop déng tuong lai
bitum trén San giao dich hang hda Thugng Hdi tdng khodng 95% so vai ddu ndm, phdn
anh mat bdng gid ddu thé tang va nhimg lo ngai vé ngudn cung trong bdi cdnh cang
thdng dia chinh tri todn cdu. Xu hudng téng gid cling dugc ghi nhdn tai cdc thi trusng
quéc t&, khi nguén cung bitum chiu tdc doéng ti chi phi nguyén liéu déu vao va cdc yéu tod
gidn doan nguén cung. Mat bdng gid bitum cao dugc ky vong tiép tuc hd tro gid bdn va
bién lgi nhudn mdng nhua dudng trong giai doan na cudi ndm 2026.

Trong bdi cdnh do, viéc DXP chu déng tich trlr tdn kho nhua dusng quy méd Ién trong nla
ddu ndm 2026 (tang doét bién tir 0,88 ty lén 38,5 ty déng, tuong duong gdp ~44 lan ddu
nAm) va ung trusc tién mua hang cho nha cung cdp (81,9 ty déng) cé thé dé giup Cong
ty chét dugc gid vén déu vao & muc thdp hon trudc khi da tdng gid nhua dudng tdng toc,
qua dé hudng lgi kép khi bdn ra vdi gid thj trusng dé tang cao hon. Dién bién nay phdn
ndo dugc phdn dnh qua bién Igi nhudn gép mdng nhua dudng cla DXP tdng manh tu
9.3% (H1/2025) 1&n 19.3% (H1/2026). Chung téi ky vong mdt béng gid nhua dudng hién tai
s& hd tro bién LN gdp mdng kinh doanh nhua dusng ctia DXP duy tri & muc cao trong niia
cudi ndm 2026.

30/09/2026
Bdo cdo lan dau

Hinh 19: Gid ban nhua dudng téing manh theo bién déng gid ddu  Hinh 20: Du phéng doanh thu va bién LN gdp mdng kinh doanh

thé gidi trong ndm 2026 nhua dudng trong giai doan 2026-28
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Ngudn: Bloomberg, VPBankS Research

Nguén: DXP, VPBankS Research

Péng luc cho tdng trudng dai han dén tir mang khai thac tau
K& hoach mé rong déi tau la tiém ndng déng gép vao téng truéng KQKD ddi han

Theo dinh hudng trung—dai han, DXP d&t muc tiéu phdt trién ddi tau 5-7 chiéc, trong tdi
13,000-50,000 DWT trong 5 ndm tdi, va hudng tdi tau 100,000 DWT trong ddi han. Bay
I& budc di nhdm ting budc khép kin chudi gid tri “cdng — kho bai — van tdi bién", qua dd
chl déng hon vé logistics, hdé tro mang nhua dudng va khai thdc cdng, déng thsi gidm
phu thudc vao cdc don vi vén tdi bén ngodi.

Hiéu qud budc dau dad dugc phdn dnh khi doanh thu mdng van tdi bién tang ti 17 ty déng
trong Q4/25 1én 37 ty déng trong Q2/26, sau khi DXP dua hai tau Bai Vinh va DX Pioneer
vdo khai thdc thdng qua DXPS. Néu tiép tuc md rong thém 3-5 tau theo ké hoach, vén

www.vpbanks.com.vn

13


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\"/ VPBank Securities

tdi bién cé thé trd thanh tru cét doanh thu thi ba, bén canh cdng bién va nhua dudng,
qua dé da dang héa ngudn thu clia DXP.

Phdat hanh thém nhdm bé sung ngudn vén mua tau

Bén canh ngudn vén vay, k& hoach phdt hanh thém cd phiéu sé la ngudn vén quan trong
gilp DXP bé sung vén cho chién lugc md rong ddi tau. DXP dé ducsc BPHBCD 2026 théng
qua phuong dn phdt hanh quyén mua cho ¢ déng hién hiiu theo ty & 100:29, gid 10.000
déng/cp, du kién huy déng khodng 200 ty déng dé gép vén vaio CTCP Van tdi bién Cang
Poan Xd& (DXPS). Nguén vén ndy sé gilp DXPS t&ng vén chi sé& hiiu, tao ngudn vén ddi
Ung dé tiép tuc két hop vdi vén vay ngdn hang trong cdc thuong vu mua tau mai. Voi ké
hoach ddu tu thém 1-2 tau trong 2026—Q1/27 va hudng téi déi tau 5-7 chiée trong 5 ndm
tdi, viéc tdng von gidp DXP chd déng hon vé ngudn luc va han ché phu thudc hodn toan
vao don bdy tai chinh khi md réng déi tau.

Hinh 21: Du phéng doanh thu va Igi nhuan mdng khai thac tau

(ty déng) trong giai doan 2026-28 doanh én dinh

30/09/2026
Bdo cdo lan dau

Hinh 22: Bén bdy tai chinh d& ap luc hon nhé déng tién kinh

=~

R

5

g = 7 NN G W~
QLU RO oa
ESEE P CIIN ORI

S

2027 2028

VCSH (ty dbng, cot trdi)

250 1,800
216 1,600
200 185 1,400 35%
1,200
1,000
150 130 800
600
100 400
60 70 200 I
50 42 -
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- | . TSng no vay (ty dong, cdt trai)
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Nguén: DXP, VPBankS Research

Nguén: DXP, VPBankS Research
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DINH GIA
Chung t6i khuyén nghi MUA véi gid muc tiéu 26,500 d/cp cho DXP

Chung téi xdc dinh gid muc tiéu cho DXP dua trén su két hop bdng nhau clia hai phuong
phdp chiét khdu dong tién (FCFF) va dinh gid tuong déi (P/B). Déi véi dinh gid FCFF, chung
t6i bd sung cdc gid dinh bén canh du phédng KQKD nhu sau:

Hinh 23: Chi phi vén Hinh 24: Gid dinh WACC va ty lé tdng trudng dai han
L&i sudt phi rdiro 4.5% D/E (2025) 25.9%
Beta 0.9 Chi phi ng 7.0%
Phdn bu rdi ro thi trusng 8.4% Chi phi thué 20.0%
Chi phi VCSH 12.0% WACC 10.4%
TAng trudng dai han 2.5%
Ngudn: DXP, VPBankS Research Ngudn: DXP, VPBankS Research

Hinh 25: Dinh gia DCF - tém tdt du phéng déng tién cho HPKD cét 16i

Ty déng 2026 2027 2028 .. 2035
EBIT 288 293 357 649
Chi phi thué (58) (59) (71) (130)
Cong: chi phi Khdu hao 32 43 55 127
Tru: Capex 409 415 420 354
Cong: Thay déi vén luu déng (31) (19) (6) (22)
Dong tién tu do (UFCF) (178) (156) (86) 270
Gid tri hién tqi cua FCFF (162) (128) (64) 101
Gid tri n&dm cudi 3,525
Gid tri hién tai cla dong tién tu do (3)
Gid tri hién tai cia ndm cudi 1,316
Gid tri doanh nghiép 1,313
Cong: Tién va khodn ddu tu ngdn han 516
Tri: No vay (336)
Trir: Loiich & déng thiéu s& (4)
Gid tri VCSH tu hoat déng kinh doanh cét 18i 1,489
S8 luong cp luu hanh (triéu cp) 60
Gid c¢é phiéu (d/cp) 24,900

Ngudn: DXP, VPBankS Research

www.vpbanks.com.vn 15



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\"/ VPBank Securities

Ty lé tdng trudng dai han

2.5%

Hinh 26: Phén tich dé nhay gid muc tiéu dua trén ty Ié téng truéng dai han va chi phi vén
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30/09/2026
Bdo cdo lan dau

Ngudn: DXP, VPBankS Research

Vé dinh gid tuong déi P/E, DXP dang dugc giao dich & muic P/E 4.3, tuong ducng vdéi muc
-2 dé léch chudn trung binh 5 ndm giao dich cla cé phiéu. Chung téi dat P/E muc tiéu
cho DXP & muc 10.1 dua trén dong gop cla tung mdang kinh doanh vao Igi nhudn ctia céng

ty va trung vi P/E cla ting ngdnh trong bdng so sdnh (hinh 30).

Hinh 27: P/E lich sir cia DXP

Hinh 28: P/B lich sir cia DXP
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—P/E 5Y average +1std —P/B 5Y average +1std
- std —+2 std -2std - std —+7 std -2 std
Ngudn: Bloomberg, VPBankS Research Ngudn: Bloomberg, VPBankS Research
Hinh 29: Téng hgp dinh gid ctia DXP
Phuong phap Ty trong Gida muc tiéu béng gop cho TP
cua DXP
FCFF 50% 24,900 12,450
P/E (10.1x) 50% 28,103 14,052
Téng hop dinh gid (d/cp) 26,502
Téng hop dinh gid (d/cp, lam tron) 26,500

Ngudn: DXP, VPBankS Research
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RGi ro ddu tu

e Hoat déng xudt nhdp khdu va luu lugng hang héa théng qua cdng tang trudng
thdp hon ky vong do kinh té todn cAu suy yéu hodc nhu cdu tiéu dung tai cdc thi
trudng xudt khdu chu luc gidm tée.

e Tién do gidingdn ddu tu cdng chdm hon ky vong cé thé khién nhu cdu nhua dudng
phuc héi chédm hon du bdo, qua dé dnh hudng dén tdng trudng doanh thu va Igi
nhudn ctia mdng kinh doanh nhya dusng.

Hinh 30: Bdng so sdnh cdc doanh nghiép cling nganh (dir liéu tai ngay 30/09/2026)

30/09/2026
Bdo cdo lan dau

Vénhéa ToNg truéng P/E P/B ROE ROA EV/EBITDA D/E

Cong ty Ma BB EPS 3 ndm
(trusD) (%) 12T 2026 Higntgi 2026 2025 2026 2025 2026 12T 2026 2025

Doan Xa Port JSC DXP VN 3.4 41.6 42 n/a 0.8 n/a 198 n/a 133 n/a 36 n/a 352
Khai thac cdang
Gemadept Group Corp GMD VN 1,282.7 22.5 13.8 4.4 2.4 2.3 14.9 16.8 10.4 13.0 14.6 9.4 18.2
Port of Hai Phong JSC PHP VN 595.5 .5 18.8 1.0 2.6 2.16 12.8 25.9 8.0 4.4 13.0 6.0 29.4
j':é”om Container ShIpPING /sy 196.1 w7 W8 194 09 08 67 78 29 38 91 77 992
Sai Gon Port JSC SGP VN 162.4 494 N6 n/a 1.4 n/a 1.0 n/a 5.4 n/a 102 n/a 1.4
DinhVuPortlnvestment & - 1y 5\ 7.1 89 83 nfa 24 n/a 287 n/a 248 n/a 60 n/a -
Development JSC
Cat Lai Port JSC CLLVWN 35.3 2.5 9.4 n/a 1.6 n/a 16.3 n/a 2.3 n/a 53 n/a 2.3
DaNang Port JSC CDN VN 95.3 12.0 58 n/a 11 n/a 209 n/a 152 n/a 28 n/a 213
Dong Nai Port JSC PDN VN 181.7 249  10.9 n/a 3.2 n/a 3.4 n/a 244 n/a 6.4 n/a 6.4
Trung binh 333.2 20.8 n.7 14.9 2.0 1.7 17.8 16.8 12.9 10.4 8.4 7.7 22.3
Trung vi 172.0 17.2 mn.2 14.4 2.0 2.2 15.6 16.8 1.3 13.0 7.7 7.7 12.3
Kinh doanh nhua dudng
Petrolimex Petrochemical JSC PLC VN 58.5 (31.5) 9.3 n/a 11 n/a 120 n/a 3.9 n/a 4.9 n/a 585
Tasco tb Equity TASCO TB 790.4 (217) 227 16.4 1.8 1.8 8.0 10.0 5 6.5 10.9 9.3 790.4
Thai Oil PCL TOPTB 4527.9 (3.3 4.7 4.0 0.7 0.7 16.7 19.0 7.8 8.3 4.9 6.7 77.8
Indian Oil Corp Ltd IOCL IN 19852.4 147.9 4.4 12.5 0.9 0.8 21.4 57 8.4 2.6 3.7 5.4 60.1
Korea Petroleum Industries Co 004090 KS 108.7 (29.1) 9.9 8.5 0.7 0.7 3.9 8.1 1.9 3.9 8.5 80 675
Trung binh 5,067.6 12.5 10.2 10.4 1.0 1.0 2.4 10.7 5.4 53 6.6 7.3 210.8
Trung vi 790.4 (21.7) 9.3 10.5 0.9 0.8 12.0 9.1 5.1 5.2 4.9 7.3 67.5
Van tdi bién
Hai An Transport & HAH VN 377.9 38 75 82 19 18 266 239 140 16 47 45 3779
Stevedoring JSC
Viet Nam Ocean Shipping JSC VOS VN 68.7 10.0 45  n/a 0.9 n/a 7.1 n/a 3.6 n/a 37 n/a 687
Vietnam Tanker JSC VTO VN 34.8 23.4 5.4 n/a 0.8 n/a ns n/a ns n/a 0.1 n/a 348
Vi P | Ti
J'Sect:”om etroleum Transport oy 261 139 128 n/a 06 nfa 27 n/a 37 n/a n/a nla 261
Vinaship JSC VNA VN 17.7 b6.2) 106 n/a 0.8 n/a 27  n/a (14) n/a 154 n/a 177
Trung binh 105.0 6.6 8.2 8.2 1.0 18 9.2 23.9 6.3 14.6 5.9 45 105.0
Trung vi 34.8 13.9 7.5 8.2 0.8 1.8 71 23.9 3.7 14.6 4.2 4.5 34.8

Nguén: Bloomberg, VPBankS Research
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Phu luc 1: Bdo cdo tai chinh

BANG CAN POIKETOAN 2025
TAI SAN NGAN HAN 585
Tién&tuong duong tién 516
Ddau tungdn han 509
Phdi thu ngdn han 43
Hang ton kho rong 7
Ta&i san ngdn han khdc 19
TAI SAN DAI HAN 925
Tai sdn ¢6 dinh 469
Ddu tu vao cong ty Idlk LL8
Tdi sdn vo hinh 0
Tdi sdn dai han khdc 3
TONG TAI SAN 1510
NG PHAI TRA 551
Ng ngén han 165
Vay ng ngdn han 41
Phai trd ngdn han khdc 56
No dai han 387
Vay ng dai han 204
Phai trd dai han khac 92
VON CHU s& HOU 959
Cé& phiéu phd théng 599
Thang du vén cé phdn 1
LNST chua phan phdi 186
Cdc quy 0
Khdc 168
Laiich cé déng khéng 4
kiém sodt

TONG NGUON VON 1,510

BAO CAO LUU CHUYEN
TIEN TE
CFO 288
CFI (526)
CFF 217
Luu chuyén tién thudn

: (21)
trong ky

www.vpbanks.com.vn

2026 2027
884 632
767 493
507 avivi

74 80
n 24
32 34

1,305 1,677
846 1,218
448 448

0] 0]
6 6

2189 2,309
858 864
239 264

35 38
87 97
619 600
474 440
145 160
1,331 1,445
889 889
1 1
358 472
0] 0]

78 78

5 5
2189 2,309

183 190
(35) (236)
105 (164)
253 (21)

BAO CAO KET QUA KINH
DOANH
Doanh thu

Gid vén hang bdn
Loi nhudn gép

Chi phi BH&QLDN
Lgi nhudn HBKD
Doanh thu tadi chinh
Chi phi tai chinh

Lgi nhudin khac
L&i/16 tu cong ty lién két
Loi nhudn trudc thué
Chi phi thué

Loi nhudn sau thué

Loi ich c6 déng khéng
kiém sodat
Lgi nhudn réng

CAC CHi SO CHiNH
Dupont

Bién LN rong

Hé sé vong quay TTS
ROAA

TTS/VCSH

ROAE

Chi s6 hiéu qua hoat
déng

Vong quay khodn phdi thu

Vong quay hang téon kho
Vong quay khodn phdi trd
Ty I& vong quay TSCD
Chi s& thanh khodn

Hé s& thanh todn hién
hanh
Hé s6 thanh todn nhanh

Hé s6 thanh todn tién mat

2025 2026
702 1,203
524 823
178 380

54 92
124 288
29 54

7 49

(2) 0

4 4
152 297
30 57
123 240
0 0
123 240
2025 2026
17.5%  19.9%
558% 65.0%
97%  13.0%
138.2%  161.6%
13.5%  21.0%
335 17.8
L4 4.1
36.4 409
29 18
36 37
35 3.6
0.0 11

2027

1,305
909
396
103
293

78
68
0

4
307
59
248

0]

248

2027

19.0%
58.0%

11.0%

162.0%

17.9%

216
7.2
493
1.3

2.4

23
0.2
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& dé& dugc cong ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢6 phdn Ching khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Bong Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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