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Cang bién & Cang hang khéng: Pinh gia hap dan sau
khi dieu chinh theo rui ro

Ché Thi Mai Trang = Viéc chinh quyén Trump hodn ap thué déi (rng trong 90 ngay c6 thé gitp tang lgi nhuan cho
Trwéng phong, Nganh Cong Nghiép céac doanh nghiép Cang bién & Cang hang khéng trong Q2/2025 nhé &nh hwéng tich cuc
trang.ctmai@hsc.com.vn tr cac hoat doéng ddy manh xuét hang trwéc khi bj 4p thué. Trong khi d6, téng loi nhuan
+84 24 3933 4693 Ext. 4848 thuan (GMD, SCS, HAH) trong Q1/2025 du b&o tang 71% so véi cung ky.

* Theo d6, HSC nhan thay rdi ro KQKD thwc hién nam 2025 ct]g GMD, SCS va HAH thap
o g . A i hon dy bao cla chung toi Ia khéng I&n nho (1) san lwgng xuat khau sang My manh mé
S;?,Ttgghggif;%nNganh Cong Nghiep trong Q2/2025 va (2) cwée van tai container tang do céac hoat dong nhép trik hang trudc khi
+84 28 3823 3299 Ext. 314 bi'ap thue doi irng.
= Mac du lgi nhuan nam 2026-2027 van chiu rdi ro tir kha nang thué tang nhung dinh gia hién
tai cia GMD va SCS ré sau khi gia didu chinh manh gan day. HSC duy tri khuyén nghi Mua
vao dbi véi GMD va Téng ty trong dbi v&i SCS nhung ha khuyen nghi dbi véi HAH xubng
Tang ty trong (tr Mua vao) sau khi gia cé phiéu tdng manh gan day.

V6 Thi Ngoc Han, CFA

Trién vong loi nhuan nira dau nam 2025 dw kién sé tich cwc

HSC dy bao cac cong ty logistic trong danh sach khuyén nghj sé ¢é loi nhuan tang trwéng cao
s0 v&i cling ky trong Q1/2025. Loi nhuan tir HPKD cét 16i cia HAH, GMD va SCS dy bao tang
Ian lwot 273%, 38%, va 26% so v&i cling ky nhe anh hwéng tich cuwc tir san lwong hang hoa
qua cang tang va mé rong cong suét.

Bén canh do, véi viéc My hoan ap thué déi ing trong 90 ngay dbi voi tht ca cac dbi tac thwong
mai ngoai trir Trung Qudc ké tir ngay 9/4, HSC dw bao sén lwgng xuét khdu sang My sé tang
manh trong Q2/2025 khi cac nha xuat khdu day manh giao hang truéc thdi han ap dung thué.
Diéu nay sé gilp nang cao lgi nhuan Q2/2025 clia cac cong ty Cang bién & Cang hang khéng
trong danh sach khuyén nghi ctia HSC.

Rui ro van hién hiru nhwng tac dong ngan han han ché sau khi hoan
ap thue

Cac rdi ro van hién hiru khi giai doan &n han thué két thac. Tuy nhién,voi gia dinh san lwgng
hang héa tang manh trong nva dau ndm 2025, HSC van twong doi lac quan va gia dinh rang
san lwgng hang héa qua cac cang cia GMD va SCS den My sé chi gidm lan lwgt 10% va 5%
trong nam 2025. Theo do, ching t6i gan nhw gilr nguyén dw bao cho nam 2025 doi voi GMD
va SCS, trong khi gidm binh quan khoang 7-9% dw bao nam 2026-2027 cho mai cong ty.

Vi HAH khéng c6 doanh thu tric tiép tr thi trwdng My nén HSC hién gitr nguyén dv bgo tai giai
doan nay. Chung t6i ky vong chi phi nhién liéu giam va cudc van tai ting ngan han sé tao ra
mot viing dém gitp bu dap phan nao kha nang cwéc van tai co thé gidm tlr nra cudi nam 2025.
Khuyén nghi

HSC duy tri khuyén nghj Mua vao déi voéi GMD nhwng gidm 28% gia muc tiéu xuéng 61.800d
(tiém nang tang gid 35%) sau khi dieu chinh gidam dy bao loi nhuén va dieu chinh cac gia dinh
dinh gia dé& phan anh ri ro gia tang. HSC nhan thay GMD dang c6 dinh gia rat hap dan voi P/E
truot dw phc’mg 1 nam la 13,8 Ian, thap hon dén 3,4 d6 Iéch chuan so véi binh quan 3 nam &
murc 20,6 lan.

Chung t6i cling duy tri khuyén nghi Tang ty trong déi véi SCS nhwng giam 19% gia muc tiéu
xudng 68.900d (tiém nang tang gia 19%) do giam dw bao loi nhuén va thay doi mét so gia dinh
trong md hinh dinh gia. SCS dang giao dich v&i P/E trugt dw phong 1 nam la 8,4 1an, thap hon
2,4 do léch chuan so véi binh quan 3 nam & mere 13,1 lan.

Cubi ciing, HSC ha khuyén nghi d6i véi HAH xuéng Tang ty trong (tr Mua vao) sau khi gia c6
phiéu tdng manh gan day (tang 20% trong 1 thang qua), phan anh ky vong ve loi ich ngan han
tr hoat dong nhap trir hang sém. Chung t6i giam 4% gia muc tiéu xudng 65.000d (tiém nang
tang gid 13%) nham phan anh tinh hinh rai ro gia téng.

DU rdii ro vén hién htru, dinh gia hién tai dang & mirc hdp dan va HSC cho rang day la co hoi dé
tich Ity cac c6 phiéu chat lwgng v&i mirc gia ré.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)

Méi M&i Th.ddi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

GMD 45,900 Mua vao - 61,800 - 34.6 12.9 12.4 10.3 8.96 2.18 2.18
HAH 57,600 Tang ty trong - 65,000 - 12.8 9.24 9.62 4.28 3.92 1.74 1.74
SCS 57,900 Tang ty trong - 68,900 - 19.0 7.84 7.61 4.37 4.02 10.6 11.0

Gia cé’\phiéu tai ngay 15/4/2025.
Nguén: Céng ty, FactSet, HSC
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Nhirng rii ro con ton tai dwong nhw da dwoc phan
anh vao gia

DU rdi ro van con va mai trwdng vi mé con nhiéu béat dinh, HSC tin rdng dinh gia hién
tai ctia cac cong ty hap dan sau cac dot diéu chinh cla thj trwérng do lo ngai vé chinh
sach thué dbi irng ctia Tdng thdng Trump. Pang chu y, chung t6i diéu chinh tang gia
dinh phan bu rdi ro vén CSH tir 7,5% 1én 8,75% cho toan bo cac ¢ phiéu trong danh
sach khuyén nghi cia HSC nh&m phan anh rdi ro tiém &n dén tlr chinh sach thué
mai clia My. Mé&c du gidm tor 4-28% gia muc tiéu, HSC van duy tri khuyén nghi Mua
vao déi véi GMD (voi tiém nang tang gia 35% tai gia muc tiéu moi 1a 61.800d) va
duy tri khuyén nghi Tang ty trong déi véi SCS (v&i tiém nang tang gia 19% tai gia
muc tiéu mai 1a 68.900d). Tuy nhién, ching t6i ha khuyén nghi d6i véi HAH xudng
Té&ng ty trong (tr Mua vao) (tiém néng tang gia hién chi con 13% tai gia muc tiéu mai
la 65.000d) sau khi gia cb phiéu tdng manh gan day.

KQKD ntra dréu nam 2025 manh mé, dwoc hd tr nhé viéc tam
hoan thuée doi trng trong 90 ngay

Lo ich r;gén han tir hoat dong nhap trir hang trwwé'c va mirc thué hién
hanh thap hon so véi Trung Quoc

Vao ngay 2/4, Téng théng My Donald Trump @& cong bé chinh sach thué moi bao
gébm (1) murc thué co ban 10% dbi véi hang nhap khau tir tAt ca cac quoc gia va vung
lanh tho trén toan thé gidi, cé hiéu luc tlr ngay 5/4 va (2) thué dbi tng dbi véi mot sé
dbi tac thwong mai tir ngay 9/4. Theo dd, Viét Nam chiu mirc thué déi (rng 46%.

Tuy nhién, vao ngay 9/4, 6ng Trump da cong bd hoan thi hanh mirc thué déi tng trong
90 ngay. Theo dé, tat ca cac ddi tac thwong mai cia My tam thoi chiu mire thué déng
loat 10% trong giai doan nay. Trong khi d6, My da nang murc thué dbi véi hang hoa
Trung Quéc 1&n 145%.

Bat chap cac rui ro dang dién ra lién quan dén dam phan thué cudi ciing, HSC ky vong
viéc tam hoan ap thué sé mang lai tac dong tich cuc trong ngén han di v&i cac doanh
nghiép cang bién & cang hang khéng Viét Nam, bao gébm:

e Céac nha xuét khau Viét Nam nhiéu kha nang sé day nhanh tién d6 giao hang trwéc
thoi han ap thué dé tranh mirc thué cao hon. Ngoai ra, véi viéc My tdng manh thué
dbi véi hang héa Trung Quéc, cac san pham clia Viét Nam sé tré nén ré hon twong
ddi so v&i hang héa ctia Trung Quéc trong thdi gian tam hoan ap thué (va tham chi
c6 thé tiép dién sau d6 vi thué ddi ing cta Viét Nam van thap hon dang ké so voi
ctia Trung Quéc).

e Do do, trong ngan han, san lwgng xuét khau cia Viét Nam sang My c6 kha nang
tang manh, do &nh hudéng tich cwc tir (1) viéc nhap tri¥ hang trwéc dé tranh mirc
thué cao hon va (2) sy chuyén dich don hang tir Trung Quédc sang Viét Nam, do
co cu hang héa xuéat khau cta hai nuwéc sang thi trierng My kha twong déng.

Trong qua khir, HSC cﬁng ghi nhan hoat déng nhap trir hang trwéc da lam tang déng
ké xuét khdu sang My cta Trung Quéc trong nam 2018, giai doan nhiém ky dau cla
Téng théng Trump. Trong 6 thang dau nam 2018, xuét khau cua Trung Quéc sang My
chi tang 5,4% so va&i cung ky do tam ly bat 6n va lo ngai vé kha nang ap thué. Tuy
nhién, sau khi cac mirc thué cu thé va thoi diém ap dung dwoc cdng b6, xuét khau tir
Trung Québc sang My da tang manh 19% so v&i cung ky trong nira cubi nam 2018, do
anh huwéng tich cye tr cac hoat dong nhap trir hang trwdc.

Do d4, ching tdi ky vong cac doanh nghiép sé diy manh hoat dong nhap trir hang
trwde trong Q2/2025, qua dé thic day san lwong tang manh trong giai doan nay trén
tAt cd cac phwong tién — tir cang bién dén cac nha ga hang héa hang khéng, tir cac
hang tau dén cac cong ty logistic.

Kha nang cwéc van tai container toan cau tang manh do hoat déng nhap
trir hang trwéc

Nhu cau van chuyén tang manh trong thoi gian ngan do hoat déng nhap trir hang som
dy kién cling sé day cudc van téi container tang manh. Dién bién twong tw da xay ra
trong nam 2018 khi cac nha xuat khau Trung Quoc day nhanh tién dé giao hang dé
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tranh marc thué cao. Bén canh do, trong giai doan tir thang 5 dén thang 8 nam ngoai,
HSC ciing ghi nhan mic tdng manh cla cwédc van tai container sau khi My cong bd
ap cac mirc thué maéi 1én khoang 18 ty USD hang nhap khau tir Trung Quéc (bao gdm
thép va nhém, chip ban dan, xe dién, pin, pin nang lwong mat troi, v.v.).

Biéu dé 1: Chi sb container index toan cau (T1-T12/2018) Biéu do 2: Chi sé container index toan cau (T1/20)
Viéc van chuyén hang truéc clia Trung Quéc khién gia cuoc ...va giai doan T4-T8/2024
van chuyén tang dét bién trong 6 thang cudi nam 2018...
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Dang chu y, quy mé cua dot nhép trir hang som lan nay duoc dw bao sé I6n hon rat
nhiéu so v&i cac dot trude day. Trudc day, cac dot ap thué cao chi yéu nham vao
Trung Quéc trong khi ké hoach ap thué ddi rng hién tai dwoc ap dung trén pham vi
réng hon bao gdm nhiéu quéc gia. Do d6, quy mé hoat ddng nhap trir hang soém lan
nay c6 kha nang sé Ién hon nhiéu, gilp nang cao dang ké cudc van tai container so
v@i cac giai doan trwdc.

Cac doanh nghiép Cang bién & Cang hang khong Viét Nam
nhieu kha nang sé hwéng lgi trong ngan han

GMD, SCS va HAH'dl_,I"kién sé hwdéng lgi tir hoat dong nhap trir hang trwéc trong
Q2/2025, nh& cac yéu to sau:

¢ Sanlwong hang héa qua cac cang ctia GMD va SCS nhiéu kha nang sé tang manh.

e Cuwdc van tai quéc té clia HAH nhiéu kha nang sé tdng nhé xu hwdng téng chung
clia cwdc van tai container toan cau. Bén canh do, néu gia dau tlép tuc gidm hodc
duy tri & mirc thap hién tai (61,5 USD/thung ddi véi dau WTI, gidm 13,4% so voi
dau nam), diéu nay sé cang hé tro ty suét loi nhuan, do chi ph| nhién liéu chiém
khoang 30-35% téng chi phi hoat déng ctia cong ty.

Do d6, HSC ky vong lgi nhuan cac cong ty nay sé tang trwdng manh mé so véi cung
ky trong Q2/2025. Két hop véi trién vong loi nhuan tich cuc trong Q1/2025 nhw dwoc
thao luan dwei day, GMD, HAH, va SCS dy bao sé ghi nhan KQKD tich cwc trong
nra dau ndm 2025.

Dw bdo KQKD Q1/2025

Ca ba cong ty nhiéu kha nang sé ghi nhan KQKD manh mé trong Q1/2025 nho san
lwong hang héa tang trwdng manh. Cu thé:

e GMD: HSC wéc tinh LNTT tir HDKD cét 18i ctia GMD trong Q1/2025 dat khoéng
515 ty déng (tang 38% so vé&i cung ky, tdng 4% so v&i quy trwdc) nhd san lwong
tdng manh, dén tir cac tuyén dich vu méi tai cdng Nam Binh Vi (NDV, cong ty tw
nhan, chwa niém yét, GMD s& hiru 60% cb phan) va Gemalink (GML, cong ty tw
nhan, chua niém yét, GMD s& hiru 75% c6 phan). Tuy nhién, loi nhuan thuan cua
GMD nhiéu kha nang sé& vao khoang 305 ty ddng (gidm 45% so véi cung ky) do
khong con ghi nhan khoan loi nhuan tir thoai von cdng Nam Hai trong Q1/2024
wéc tinh khoang 332 ty dong.

 SCS: HSC ky vong lgi nhuan thuan Q1/2025 cta SCS dat 185 ty dong (tang 26%
so Vv&i cung ky, 9% so v&i quy trudc) nho san luvong hang hoa quoc te tang Ién
nho khach hang méi, Qatar Airways, tlr thang 2/2024. Tong san lwgng hang hoa

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo nganh - Van tai Ngay 24/4/2025

clia SCS trong Q1/2025 tang 8,4% so voi cling ky dat 63.320 tan, cha yéu nhe san
lwong quoc té tang 12,3% trong khi san lwgng ndi dia giam 2,2%.

e HAH: HSC dy b&o lgi nhuan thudn Q1/2025 cta HAH dat 220 ty déng (tang 273%
S0 v@i cung ky va gidm 21% so v&i quy treée). Loi nhuan tang manh so véi cung
ky cht yéu nh& mé rong ddi tau, gia cho thué tau dinh han va cwédc van tai tang
cling nhw nhé so véi mire nén thap. Trong khi d6, lgi nhuan gidm so vai quy trwédc
cht yéu do yéu té mua vu khi san lwgng hang héa qua cang thwérng kém tich cuc
trong Q1 hang nam.

Rui ro van hién hiru tir ntra cubi nam 2025 tré di

Du trién vong loi nhuan trong niva ddu nam 2025 |a tich cwe, rdi ro van ton tai do mirc
thué cao tlr My. Hién tai, mirc d6 sut gidm san lwong xuat khau sang My van chuwa ré
rang vi con phu thudc vao (1) mirc thué tuyét ddi dwoc ap 1én tirng nhém hang xuét
khau cuia Viét Nam va (2) mirc thué nay so véi cac quéc gia khac trong cing nganh —
nhirng yéu tb sé& quyét dinh ndng lyc canh tranh ctia hang héa Viét Nam.

Tuy nhién, Viét Nam s& hivu nhiéu lgi thé canh tranh néi tai vitng chac, bao gdm chi
phi lao déng thap, lvc lwong lao dong tré va dbi dao, mai trwdng chinh tri dn dinh,
dinh hwéng téng trwdng kinh té rd rét va vi tri dia ly chién lwgc gan cac trung tam san
xuét va tiéu dung 16n cha chau A. Bén canh do, cac hiép dinh thwong mai tw do (FTA)
réong khap ctia Viét Nam tao diéu kién cho cac doanh nghiép trong nwéc tiép can nhiéu
thi trwdng v&i mirc thué wu dai. Pac biét, sy linh hoat va kha nang thich &rng nhanh
cla cac doanh nghiép trong nwéc trwéc nhirvng gian doan trong thwong mai va chudi
cung trng toan cau sé hd tre thém cho nd lwc ctia Viét Nam trong viéc mé rong xuét
khau sang cac thi trwdng ngoai My, qua dé tirng bwdc gidm sw phu thudc vao thi
trwdng nay trong nhirng nam téi.

Trudc bdi canh chwa rd rang vé mirc thué sap toi, HSC da xay dwng céc kich ban gia
dinh lién quan dén murc d6 sut giam san lwong xuat khau sang My cua GMD va SCS
nhém’dénh giacu thé hon tac dong den lgi nhuan khi hoat déng xuat khau sang My
suy yéu.

e Trong kich ban co s& cho nam 2025, ching t6i gia dinh san lwvgng hang héa qua
cac cang cia GMD sé gidm 10% va san lwgng hang héa qua cac cang cua SCS
sé gidam 5%.

e Trong kich ban co s& cho nam 2026 va 2027, chung t6i gia dinh san lwvgng Xuat
khau sang My sé giam 20% maoi nam.

Diéu chinh dw bao Ii nhuan giai doan 2025-2027

HAH khéng cé doanh thu tir thi treérng My do d6 sé khong chiu tac dong truc tiép tir
kha nang ap thué cao. Trong khi cwéc van tai nhiéu kha ndng sé tang tam thoi trong
Q2/2025 do hoat ddng nhap trir hang sém, HSC cho rang mét bang cwéc sé quay tré
lai binh thwérng sau d6. Trong bbi cadnh do, chung t6i gitr nguyén dy béo hién tai cho
HAH & thoi diém nay.

Déi véi GMD va SCS, san lwong xuét khau sang My dong goép lan lwot khodng 25%
va 16% tbng san lwong hang héa xt ly, khién hai doanh nghiép nay dé bi anh huéng
tiéu cwc tir chinh sach tang thué xuat khiu ctia My. Tuy nhién, tac dong trong nam
2025 du kién s& & mirc han ché, do d6 HSC chi diéu chinh gidam nhe 1an lwot 2% va
1% dw bao lgi nhuan cla hai doanh nghiép nay. Cho nam 2026—2027, chuing toi diéu
chinh gidm binh quan 1&n Iwot 11% va 6% dw bao loi nhuan cho GMD va SCS.

GMD: Giam dw bao lgii nhuan nam 2025, 2026, 2027

HSC chi giam 2% dw bao cho ca nam 2025 nhung giam lan lwot 9% va 13% dw bao
lgi nhuan thuan cho nam 2026-2027 do giam gia dinh san lwgng hang hoéa. Cu thé
nhv sau:

e Cho nam 2025, HSC gia dinh san lwong hang héa qua cac cang cia GMD dé xuét
khau dén My sé giam 10%. Tuy nhién, sy sut gidm san lwong xuét khdu sang My
trong nam 2025 sé duwoc bu dép nhd ddng gép tr cac tuyén dich vu méi khi Céng
ty da tiép nhan bdn tuyén dich vu méi trong thang 4 di chau Phi, EU, Canada va
Brazil. Theo d8, ching t6i giam 2% dw bao lgi nhuan thuan cho ndm 2025 xuébng
1.495 ty ddng (tang trwéng 2%).
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Bang 3: Diéu chinh dw bao, GMD
HSC ha lan lvot 2%/9%/13% dw bao loi nhuan thudn nam 2025/2026/2027

Dw béo cii Dw bao méi Piéu chinh

2025F 2026F 2027F 2025F 2026F 2025F 2026F
Doanh thu thuan 5,016 5,672 6,445 4,819 5,385 6,078 -4% -5% -6%
LNTT 2,271 2,536 2,960 2,223 2,343 2,685 -2% -8% -9%
LNTT cbt I8i 2,271 2,536 2,960 2,223 2,343 2,685 -2% -8% -9%
Loi nhuan thuan 1,528 1,748 1,994 1,495 1,586 1,737 -2% -9% -13%
Tang truéng
Doanh thu thuén 4% 13% 14% 0% 12% 13%
LNTT 56% 12% 17% 7% 5% 15%
LNTT cét I6i 9% 12% 17% 7% 5% 15%
Loi nhuén thuan 5% 14% 14% 2% 6% 10% ‘

Nguén: HSC

Bang 4: Phan tich dé nhay cta loi nhuan thuan nam 2025 (ty VND) véi san lwong xuat khau sang My, GMD
Kich ban co s& cla chung tdi cho ndm 2025 1a san lwong xuét khdu sang My gidm 10% so véi ndm 2024
LNTT c6t 16 Lgi nhuan

Tang/giam san lwong XK sang My Tang trwdng Tang trwedng

2025 thuan 2025
10% 2,346 13% 1,584 9% 3,470 13.3
0% 2,285 10% 1,540 6% 3,373 13.6
-10% 2,223 7% 1,495 2% 3,275 14.0
-20% 2,162 4% 1,451 -1% 3,178 14.5
-50% 1,978 -4% 1,318 -10% 2,886 15.9
-100% 1,671 -19% 1,095 -25% 2,399 19.2
Nguén: HSC

Bang 5: Phan tich dd nhay cua loi nhuan thuan nam 2026 (ty VND) véi san lwong xuét khdu sang My, GMD

Kich ban co s& cla chiing tdi cho ndm 2026 1a san lwong xuét khdu sang My gidm 20% so véi ndm 2025
LNTT cét 16 Loi nhuan

Tang trwéng

Tang/giam san lwong XK sang My Tang trwéng

2026 thuan 2026
10% 2,480 12% 1,677 12% 3,672 12.5
0% 2,422 9% 1,634 9% 3,580 12.9
-20% 2,307 4% 1,550 4% 3,394 13.6
-50% 2,133 -4% 1,423 -5% 3,116 14.8
-100% 1,844 -17% 1,211 -19% 2,652 17.3
Nguén: HSC

 Cho nam 2026-2027, HSC giam lan lugt 9% va 13% dw bao loi nhuan thuan xudng
1.586 ty dong (tang trudng 6%) va 1.737 ty dong (tang trwéng 10%) dwa trén gia
dinh réng san lwong xuat khdu sang My sé giam 20%.

e Phan tich d6 nhay dbi v&i dw bao lgi nhuan nam 2025 cho thay néu khong cé san
lwgng xuét khau dén My trong ndm 2025, lgi nhuan thuan sé gidm 25%. Tuy nhién,
day chi la mét kich ban gia dinh nham cung cép goéc nhin nhanh vé tac dong tiém
tang cla thué ddi trng dén loi nhuan. Trén thuc té, kich ban nay rat khé xay ra, xét
dén san lwong xuat khdu sang M§ manh mé trong Q1 va xu huwéng day manh nhap
trir hang trwdc dw kién dién ra trong Q2.

SCS: Gan nhw giir nguyén dw bao cho nam 2025 nhwng giam 9% dw bao
cho nam 2026

HSC gan nhw gitr nguyén dw bao cho ndm 2025 nhwng gidm 9% dy bao lgi nhuan
thuan cho nam 2026 dé phan anh kha nang san lwong hang héa xt ly xuét sang thi
trwdng My gidm. Theo wéc tinh cla HSC, thj trwdng My dédng gop khodng 20-22%
tdng san lwong hang nam va 15-17% téng doanh thu ctia SCS.

Trong kich ban co’ s&, voi gia dinh san lwgng hang hoa xuét khdu sang My giam 5%
trong nam 2025, loi nhuén thuan cta SCS dy kien tang trwéng 6% dat 736 ty dong,
thap hon 1% so véi dw bao trwée do cda ching toi.

Cho nam 2026, chung t6i gia dinh san lwvong hang hoa xuét sang My giam 20%, theo
dé, loi nhuan thuan ctia SCS tang trwédng 3% dat 757 ty dong.
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Bang 6: Diéu chinh dw bao Igi nhuan, SCS
Dw bdo ndm 2025 ctia HSC gan nhuw gitk nguyén, tuy nhién ching t6i ha 9% du bao lgi nhuan thuan nam 2026
Dw bao cii Dw bao méi Piéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2027F 2025F 2026F 2027F
5}32’;“ thu 1,037 1,011 1,146 1,285 1,123 1,185 829 2% -8% N/a
hfﬂémh“a” 693 717 742 835 737 758 528 1% 9% N/a
Tang
trwéng
513271” i 47% 43% 1% 12% 8% 6% -30%
Loi nhugn 39% 44% 7% 13% 6% 3% -30%
thuan

Nguén: HSC

Bang 7: Phan tich dd nhay cua lgi nhuan thuan nam 2025 véi san lwong xuat khau, SCS
Kich ban co sé cla chung toi gid dinh san lwgng nam 2025 sé gidm 5%
Loi nhuan thuén

Tang/giam san lwong XK sang My 2025 tv ddna Tang trwéng 2025 P/E
10% 756 9% 7,029 8.5
0% 743 7% 6,901 8.7
-5% 736 6% 6,833 8.8
-20% 729 5% 6,764 8.9
-50% 677 -2% 6,254 9.6
-100% 609 -12% 5,588 10.7
Nguén: HSC

Bang 8: Phan tich dd nhay cua loi nhuan thuan ndm 2026 véi san lwong xuét khau, SCS
Kich ban co sé clia chung toi gid dinh san lwgng nam 2026 sé giam 20%
Loi nhuan thuan

Tang/giam san lwong XK sang My 2026 tv ddna Tang trwéng 2026 P/E
10% 795 8% 7,411 8.1
0% 782 6% 7,284 8.2
-20% 757 3% 7,039 8.5
-50% 720 -2% 6,676 9.0
-100% 657 -11% 6,058 9.9
Nguén: HSC

Phan tich d& nhay dbi véi dw bao lgi nhuan nam 2025 cho thay, trong kich ban tiéu
cwe nhét khi khdng c6 san lwgng xuat khdu dén My trong ndm 2025, loi nhuan thuan
sé& gidm 12%. Phan tich dd nhay cho nam 2026, gia dinh san lwong xuéat khau sang
M§ gidm 5% trong ndm 2025 va gidm 100% trong n&m 2026, lgi nhuan thuin nam
2026 sé gidm 11%. Twong tw nhw trwdng hgp cia GMD, nhirng kich ban nay chi
nham minh hoa mirc dd tac dong tiém nang trong trwérng hop khong con thi trudng
My chir khong ky vong sé xay ra trong thuc té.

Chung t6i ciing dwa ra dw bao 1an dau cho nam 2027 véi loi nhuan thuan téng trwéng
30% do san lugng gidm khi Cang hang khéng Quéc té Long Thanh (LTIA) di vao hoat
dong va san lwong hang héa qudc té sé dwoc chuyén giao dén cang hang khong méi
nay. Tuy nhién, SCS c6 kha nang cao sé tré thanh don vi khai thac nha ga hang héa
m&i tai day, va trong trwong hop do, Igi nhuan nam 2027 sé cao hon so véi dy bao
hién tai cia chung t6i. HSC hién chuwa dwa yéu td nay vao md hinh dy bao ctia minh
do théng tin chwa day du.

HAH: Khéng c6 doanh thu tir thi treng My

Hién tai, 8 trong s6 17 tau clia HAH dang dwoc cho thué voi mire gia cb dinh. Trong
khi do, s tau con lai chud yéu phuc vu tuyén néi dia va cac tuyén van chuyén hang
hoéa tir Viét Nam sang Trung Quoc, An D6 va Singapore.

HAH chi bi anh hwéng gian tiép bdi kha nang tang cwdc phi van tai tang trong ngan
han nhw d& dé& cap truée d6. O chiéu nguwoc lai, khi hoat ddng nhap trir hang som két
thuc, cwéc van tai ¢ thé dbi mat véi rdi ro gidm. Xét dén cac yéu t bu trir néi trén,
HSC duy tri dw bao lgi nhuan giai doan 2025-2027 ctia HAH.
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Dinh gia va khuyén nghij

Do rdi ro gia tdng va m&c dd bat dinh cao, HSC tang phan bu rdi ro vén CSH Ién
8,75% (tlr 7,5% trwdc day) cho tAt ca cac cong ty trong danh sach khuyén nghi cia
minh. Sau khi diéu chinh cac gia dinh dinh gia chinh va cap nhat dy bao lgi nhuan,
chung t6i duy tri khuyén nghi Mua vao dbi véi GMD va Tang ty trong dbi véi SCS
nhwng ha khuyén nghi déi véi HAH xubng Tang ty trong (tr Mua vao). Cu thé nhw
sau:

® HSC duy tri khuyén nghi Mua vao dbi véi GMD du da gidm 28% gia muc tiéu xubng
61.800d (tiém nang tang gia 35%). Sy diéu chinh nay chi yéu phan anh viéc giam
dw bao lgi nhuan va dwa ra cac gia dinh dinh gia méi, bao gdm nang phan bu rai
ro vén CSH va tang beta I1én mirc 1,2 (tr 0,9 trwdc d6) (theo di liéu tir Bloomberg).
Theo d6, gia dinh WACC tang Ién m&c 12,1% (ttr 10,0%), phdn anh mdc d6 rai ro
cao hon do GMD cé mirc dd phu thudc I1&n vao thi treong My.

e Chung t6i cling duy tri khuyén nghi Tang ty trong déi véi SCS nhung gidm 19% gia
muc tiéu xudng 68.900d (tiém nang tang gia 19%) do gidm dy bao lgi nhuan va
tang phan bu rdi ro vén CSH (dan dén gia dinh WACC la 11,9%, tang tr 10,8%
trwde do).

e HSC ha khuyén nghj dbi véi HAH xudng Tang ty trong (tr Mua vao) dong thi giam
4% gia muc tiéu xubng 65.000d (tiém nang ting gia 13%), cht yéu do tang gia dinh
phan bu rti ro vén CSH (dan dén gia dinh WACC téng lén mirc 13,0% tr 12,6%
trwdc do).

Gén day, gia c6 phiéu ciia GMD va SCS da giam manh do lo ngai vé tac dong ctia
thué doi tng, dwa dinh gia cua hai cb phiéu nay vé murc rat h&p dan. HSC lwu y nhitng
diéu sau:

e GMD dang c6 P/E trwot dw phéng 1 ndm 1a 13,8 1an, thdp hon dén 3,4 do léch
chuan so vé&i binh quan 3 ndm & mirc 20,6 1an. GMD ciing da dé xuét k& hoach
mua lai ¢d phiéu trong béi canh gia c¢d phiéu gidm manh gan day. BLD ciing da
d&ng ky mua vao 7,5 triéu cé phiéu (1,8% sb lwgng cb phiéu dang Iwu hanh) vi tin
réng gia cd phiéu hién tai dang bi dinh gia th&p so véi gia tri thuc.

HSC c6 cung quan diém véi Cong ty vé van dé nay. Méc du rdi ro tiém nang van
cao va co6 nhiéu bat dinh vé chinh sach thué ctia My, ching téi cho réng mirc dinh
gia hién tai la hAp d&n dé nam gil dai han. HSC wa thich GMD nhé BLD giau kinh
nghiém, vi thé dan dau nganh cang va logistic tai Viét Nam, cac dw an dau tw cé
tiém nang cao tai cac trung tdm container trong diém va tinh hinh tai chinh lanh
manh.

e SCS dang giao dich v&i P/E trwot dw phong 1 ndm 1a 8,4 1&n, thap hon 2,4 do léch
chuén so v&i binh quan 3 ndm & mirc 13,1 1an. Bén canh dé, loi suét cd tic cla
SCS van duy tri & m&c hap dan 1an lwot dat 10,6%, 11,0% va 7,5% cho cac ndm
2025, 2026, 2027 khi HSC gia dinh ty & loi nhuan chi tré ¢b tire ctia cong ty 1a 90%
trong giai doan 2025-2027.

o Trong khi d6, sau khi gia cb phiéu tdng 20% trong 1 thang vira qua va cé dién bién
tich cwc hon so v6i chi s6 VN Index — nhiéu khd néng nho ky vong vao KQKD
Q1/2025 manh mé va tac dong tich cwc tir hoat déng nhap trir hang trwéc — HAH
dang giao dich v&i EV/EBITDA trwot dw phéng 1 nam 1a 4,4 1an, cao hon 1,3 do
léch chuan so v&i binh quan 3 ndm & mirc 3,8 1an. HSC tin rang nhirng thdng tin
tich cwc da phan anh phan nao vao gia, do d6 ha khuyén nghi xudng Tang ty trong.

Lwu y, HSC st dung EV/EBITDA dé dinh gia HAH (thay vi P/E dwoc str dung cho
GMD va SCS) nho chi phi khau hao twong dbéi cao. Chi phi khdu hao cho ndm
2024 cta HAH twong dwong 70% lgi nhuan thuan, so véi chi 28% va 6% dbi voi
GMD va SCS.

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo nganh - Van tai Ngay 24/4/2025

Bang 9: Dién bién gia cd phiéu, cac cé phiéu nganh cang bién & van tai bién trong danh sach khuyén nghi ctia HSC
Gia cb phiéu HAH trong 1 thang gan day dién bién tich cuc hon 2 ¢é phiéu con lai do HAH khéng chiu tac dong trwc tiép tir Iénh ap

thué ctia My
Gia CP Thay dbi gia Twong quan véi chi sé Truot du B'"3hn‘2::'1
(dénglcp) 3 thang 12 thang 1 thang 3 thang 12 thang phéng 1 nam* multiple*
GMD 45,900 -21.0% -23.8% -29.3% -17.4% -25.4% -34.5% 13.8 20.6
SCSs 57,900 -20.8% -26.3% -20.3% -17.1% -27.9% -26.2% 8.4 13.1
HAH 57,500 20.1% 12.9% 70.9% 25.7% 10.5% 58.3% 4.4 3.8
Ghi ch: * EV/EBITDA déi voi HAH va P/E déi véi GMD/SCS.
Nguén: HSC

Biéu d6 10: P/E trwot dw phéng 1 ndm, GMD
GMD hién giao dich v&i P/E trwot dw phong 1 ndm 13 13,8 Ian, thap hon 3,4 d6 I&éch chuan so v&i binh quan 3 ndm & mdc 20,6 Ian

P/E trwot dy phéong 1 nam Binh quén 3 nam
+1dlc -1 dlC
+2 dlc -2 dic

26
24
22
20
18
16
14

12 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25

Nguén: HSC

Biéu dé 11: P/E trwot dw phéng 1 ndm, SCS
SCS hién giao dich v&i P/E trwot dw phong 1 ndm 14 8,4 1an, th&p hon 2,4 d6 léch chuén so véi binh quan 3 ndm & mdc 13,1 1an

= P/E trwot dw phong 1 nam  ———Binh quan 3 nam -1 dlc e+ dlc +2dlc  em—2 dlc

18 7

16 MAM PR .

i "\ar \ 1ot """\\
14 ' e Adbas
12 a4 § - _%/Fr'\" M A
Rhann SOV A L LN,
10 — : ~
: ¥
6

T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25

Nguén: HSC
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Biéu dé 12: EV/EBITDA trwot dw phéng 1 nam, HAH
HAH hién giao dich véi EV/EBTIDA truot dw phdng 1 ndm 1a of 4,4 1an, thap hon 1,3 d6 l1éch chuan so véi binh quan 3 ndm

— EV/EBITDA ——— Binh quan 3 ndm -1dlc

—01(% + 2 dlc — 2 dIC

T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25

Nguén: HSC
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- h s c Cé phiéu | Viét Nam | Van tai
N CTCP Gemadept (GMD - HSX)
Bao cao doanh nghiép Ngay 24/4/2025

Mua vao (gic nguyen) Dinh gia hap dan bat chap rui ro kéo dai; Mua vao
Gia muc tiéu: VND61,800 (fctr VND85,400)
Tiém nang tang/giam: 34.6%

= HSC duy tri khuyén nghj Mua vao déi véi GMD, véi tiém nang tang gia 35% tai

Gia c6 phiéu (déng) (15/4/2025) 45,900 gia muc tiéu méi |a 61.800d, d& dieu chinh gidm 28% dé phan anh riii ro dén
Ma Bloomberg GMD VN to viec My tang thue.

Gid cao/thép 52 tuén (d) 4220072074 w  Chung t6i gidm nhe 2% dw bao lgi nhuan thuan cho ndm 2025 nhwng gidm lan
SIEID) (3 S (SIlE0) (L) eol0B3 Iwot 9% va 13% dw bao cho ndm 2026-2027 nham phan anh tac dong tir chinh
Von hoa thi truong (ty @) 19,287 sach thué ctia My. D bao m&i cho thay loi nhuan thuan va LNTT tir HDKD cét
Vonhéa t tnrng (tr.USD) rar I6i dy bao tang trudng v&i tbe do CAGR 3 nam Ian luot dat 6% va 9%.

Slg CP Iwu hanh (tr.dv) 420 A . i ] i ) .

Slg CP NN duoc s& hiru (tr.dv) 206 = Sau khi gia co phieu giam 21% trong 1 thang qua, GMD dang giao dich v&i P/E
Slg CP NN duoc mua (tr.dv) 355 trweot dw phéng 1 nam la 13,8 Ian, th4p hon dén 3,4 d6 léch chuén so véi binh
Gi6i han ty 1& s& hiru NN 49.0% quén 3 ndm & mirc 20,6 I&n. Bang chu y, BLD da dang ky mua 7,5 triéu cbd
Ty 1& s& hivu clia NN 40.6% phiéu (twong duong 1,8% tong s6 cb phiéu dang Iwu hanh) va Cong ty clng
Ty 16 freefloat 95.7% dang c6 ké hoach trinh DPHCD sap t¢i phwong an mua co phiéu quy, yéu t6 nay
C6 dong Ion SSJ Consulting (7.20%) c6 thé déng vai trd thic day gia cd phiéu trong ngén han.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Panh gia tac dong tir chinh sach thué caa My

Biéu do gia — S HSC uac tinh khoang 25% hang héa ma cac cang clia GMD tiép nhan x& ly la dwoc
75000 xuat khau sang My. Vi vay, bat ky thay doi nao trong chinh sach thué ctia My sé co tac
i déng trwe tiép dén KQKD cla cong ty. Trong nam 2025, ching téi cho rang tac dong sé
50000 & mirc han ché, nhe hoat dong nhap trir hang sém trong Q2/2025 va viéc bd sung bén
S tuyén dich vy mai tai cdng Gemalink (GIL), noi GMD s& hiru 75% c6 phan. Tuy nhién,
45,000 trong nhirng ndm t&i, néu chinh sach thué méi khéng thuan lgi cho Viét Nam, san Iwcmg
40000 hang hoa qua cac cang ctia GMD dé vao thj trwdng My nhiéu kha ndng sé sut giam
dang ké.

g \I“‘wmh kit b bl dadonna wiabbobi . N . . o . . o A ..
e e ., Tac dong: Giam binh quan 8% dw bao loi nhuan thuan giai

Gia c6 phiéu (%) -1thg -3thg -12thg doan 2025-2027
Cb phiéu thuong  (21.0)  (23.8)  (29.3)
So voi chi s6 (16.4)  (245) (33.8)
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC diéu chinh gidm 2% dy b&o lgi nhuan thuan nam 2025 xudng 1,49 nghin ty déng
(téng trwdng 2% so véi nam 2024). Cho nam 2026-2027, ching toi gidm 1an lwot 9% va
13% dw bao lgi nhuan thuan xuéng 1,58 nghin ty déng (ting trwéng 6%) va 1,73 nghin
ty ddng (ting trudng 10%). Kich bén co s& cla ching t6i la gia dinh san lwong hang
héa xuét khdu sang My sé giam 10% cho ndm 2025 va tiép tuc gidm 20% moi nam trong
nam 2026-2027.

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 3,274 3,694 (11.4)  Dinh gia va khuyén nghi
2026F 3,393 4,297 (21.0) o
2027F 3.802 4674 (18.7) Sau khi gia cb phiéu giam 21% trong 1 thang qua, GMD dang giao dich v&i P/E truot

dw phéng 1 nam 1a 13,8 1an, thap hon 3,4 d6 léch chuan so véi binh quan 3 nam. GMD
ciing dang c6 P/B dy phong nam 2025 la 1,38 1&n, thdp hon 0,8 do l&ch chuan so voi
binh quan 6 nam & mdc 1,78 lan.

HSC duy tri khuyén nghj Mua vao nhwng gidm 28% gia muc tiéu xubng 61.800d do giam
dw bao lgi nhuén va thay dbi cac gia dinh dinh gia. Bang chu y, do mtrc d6 b4t dinh cao
va rli ro tiém an lién quan dén quyét dinh cudi cung vé chinh sach thué, chang t6i da
tang phan bu rti ro vén CSH 1&n 8,75% (tir 7,5% trwéc do) va tang beta lén 1,2 (tr 0,9
trwge do) (theo Bloomberg). Mac du giam gia muc tiéu nhung ching t6i nhan thay 06
phiéu van mang lai tiém n&ng ting gia hap dan 1a 35%.

GMD la doanh nghiép hang da‘u trong Iinh virc cang bién va logistic tai Viét Nam, s&
htu vi tri chién lwoc va dong tién manh mé, cho phép Cong ty ti€p tuc dau tw vao cac
dw an mdi, tao nén tang dé phuc hoi manh mé khi cac thach thirc hién tai dwoc thao

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

GMD la doanh nghiép cang bién tw nhan Ién nhét
tai Viet Nam véi hé thong cang trai dai trén toan
quoc va hé thong logistics tich hop.

go.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 1,767 2,218 2,626 2,865 3,186

Loi nhuan thuan (ty ddng) 2,222 1459 1,495 1,550 1,736

EPS DC (dbng) 7,126 3,218 3274 3,393 3,802
Chuyén vién phan tich DPS (ddng) 2,551 2,216 1,000 1,000 1,000
Ché Thi Mai Trang BVPS (déng) 27,975 29,919 32,562 35,072 38,020
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 8.67 7.91 7.04 6.30 5.13
trang.ctmai@hsc.com.vn P/E BC (lan) 6.44 14.3 14.0 13.5 12.1
+84 24 3933 4693 Ext. 4648 Loi suét cb tirc (%) 556 483 218 2.18 2.18
V& Thi Ngoc Han, CFA P/B (lan) 1.64 1.53 1.41 1.31 1.21
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) 135  (54.8) 1.75 3.63 12.0
han.vtn@hsc.com.vn ROAE (%) 28.7 13.9 11.5 10.9 11.3
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Rdi ro van hién hiru nhwng dinh gia hap dan

HSC duy tri khuyen nghi Mua vao nhwng glam 28% gia muc tiéu xudng 61.800d dé
phan anh nhirng rdi ro vé thué. Tac dong cua thué déi véi KQKD nadm 2025 dw kién
s& & mirc han ché nho san lwgng tang manh trong Q1 va hoat déng nhap trlr hang
som trong Q2. Tuy nhién, néu cac cudc dam phan vé thué khong tién trién thuan loi,
KQKD trong nhung nam tiép theo sé chiu ap Iwc do kha nang xuat khau sang My sut
gidm. Mac du rai ro ngan han van con nhwng ching t6i tin rang dinh gia hién tai la
co hoi mua vao hap dan cho NDT dai han.

Cac 16 hang lién quan dén My chiém khoang 25% téng san
lwong cua GMD

Ty trong hang xuét khau sang My cé sw khac biét gitra cac cang ctia GMD:

e Tai cang Nam Dinh Vi (NBV, GMD s& htru 60% cb phan), san lwong hang
héa xuéat khdu sang My chiém chwa dén 10% téng san lwong.

e Taicang Gemalink (GIL, GMD s& hiru 65% c6 phan), ty trong hang hoa xuét
khau sang My chiém khoang 32% tong san lwgng.

e Taicang Phuwéc Long (PLP, GMD sé& hiru 100% cb phan), cang nay chi yéu
hoat ddng nhw mot cang can (céng container ndi dia) phuc vu cho GIL, chd
yéu dadm nhiém viéc trung chuyén hang héa bang sa lan dén va di t
Gemalink cho céc hoat ddng xuat nhap khau. Do do, véi viéc hang héa xuét
kh&u sang My chiém khoang 32% tdng san lwgng hang héa qua Gemalink,
HSC wérc tinh ty trong hang héa lién quan dén My tai Phuéc Long ciing chiém
khodng 30% téng san lwong clia cdng nay.

e Ngoai ra, GMD dang nam giir 36,24% cb phan tai SCS (Tang ty trong, gia
muc tiéu méi 70.700d) va thi trwéng My déng gop khoang 16% téng san
lwgng hang héa qua cang clia SCS. Vao nam 2024, lgi nhuan tir SCS déng
goép 17% vao loi nhuan thuan ctia GMD. Do dé, néu san lwong ctia SCS bi
anh hwéng béi mirc thué cao hon ctia My thi diéu nay ciing sé anh huwdng
dén KQKD tbng thé ctia GMD.

Chung t6i wéc tinh san lwong hang xuét khdu sang My chiém khoang 1,1 triéu TEU,
twong dwong 25% san lwgng hang héa qua cac cadng ciia GMD trong nam 2024. Tuy
nhién, vao thang 4, GMD da bd sung thém 4 tuyén dich vu méi dén chau Phi, EU,
Canada va Brazil. Theo Cong ty, san lvong hang héa qua cang cua cac tuyén d|ch vy
m&i nay wéc tinh dat khodng 40.000-50.000 TEUs méi thang. Diéu nay sé mang lai
360.000-450.000 TEU cho GIL trong th&i gian con lai cia nadm 2025, gidp giam muirc
dd phu thudc doanh thu vao thj trwong My.

Cap nhat san lwong Q1/2025

San lwgng hang hda qua cac cang ciia GMD trong Q1/2025 ghi nhan mirc tang trwedng
tich cwe. Tat c& cac cang déu ghi nhan tang trwéng san lwong 22-28% so véi clng
ky va téng san lwong hang héa qua cang dat 1,13 triéu TEU (tdng 25% so véi cung
ky). Két qua nay dat dwoc nhéy Cong ty lién tuc tiép nhan cac tuyén dich vu méi, dwoc
hé tro b&i loi thé canh tranh vwot troi vé ndng luc xép d& va kha nang tiép nhan tau
c6 tai trong I&n hon so véi cac dbi tha khac. So vai quy trwde, san lwong Q1/2025
gidm 11% do yéu t6 mua vu cla ky nghi Tét.

Theo d6, HSC wérc tinh LNTT tir HDKD cét I6i ciia GMD trong Q1/2025 dat khoang
515 ty déng (tdng 38% so v&i cung ky, tdng 4% so véi quy trwdc) va loi nhuan thuan
dat 305 ty ddng (gidm 45% so v&i cung ky) do khéng con ghi nhan khodn loi nhuan
tir thodi vén cang Nam Hai nhu trong Q1/2024 (tri gia 332 ty dong)
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Bang 13: San lwong hang héa qua cang, GMD
San lwong hang héa qua cang Q1/2025 tang manh 25% so v&i cung ky

TEUs Q1/24 Q4/24 Q1/25 So vé&i cung ky So vé&i quy trwéc
Nam Binh Vi 276,760 430,000 355,000 28% -17%
Phwéc Long 279,240 395,300 340,000 22% -14%
Gemalink 352,000 443,700 439,700 25% -1%
Téng cong 908,000 1,269,000 1,134,700 25% “11%

Nguén: Hiép hoi Cang bién Viét Nam, HSC

Bang 14: Dw bao loii nhuan Q1/2025, GMD
Chung t6i wéc tinh LNTT c¢bt 16i tang so vai cuing ky 38% trong Q1/2025 nhé san lweng téang truéng

Q1/24 Q4/24 Q1/25 So véicung ky  So véi quy trwwdc
LNTT 708 351 515 -27% 47%
LNTT cbt I8i 372 493 515 38% 4%
Loi nhuan thuan 559 235 305 -45% 30%

Nguén: HSC estimates

Dw bao lgi nhuan méi

HSC giam binh quén 8% dv bao lgi nhuan giai doan 2025-2027 dé phan anh rai ro tlr
murc thué cao hon ctia My. Céac gia dinh chinh vé san lwgng nhw sau:

e Cho ndm 2025, HSC gia dinh san lwong hang héa qua cac cang dé xuéat khau
sang My sé giam 10%. San lwgng hang héa qua cang dén cac thj trwéng khac
tai NBV va PLP dwoc gia dinh di ngang so v&i cung ky trong khi san lwong tai
GIL tang trwdng 11% nhé cac tuyén dich vu méi nhw da dé cap & trén.

e Cho nam 2026-2027, HSC gia dinh san lwvgng hang héa qua cang sang My sé
giam 20% mdi ndm. Tuy nhién, chung t6i ky vong san lwgng hang hoa qua cang
dén cac thi trudng khac sé tang trwéng khi cac doanh nghiép xuét khau Viét
Nam da dang hoéa thj trwong ctia minh nhat 1a trong khu vyc ndi A. Theo doé,
HSC gia dinh san lwong hang héa qua cang dén cac thi trwong khac sé ting
trwdng 20% tai cang NDV va tang trwdng 15% tai cac cang PLP va GIL. Tang
trwdng san lwong cao hon tai NDV chi yéu dén tir viéc cang nay co ty trong san
lwong cao hon tr cac thi tredng ndi A

Theo d6, ching ti gidm 2% duw béo lgi nhuan thuidn nam 2025 xudng 1,49 nghin ty
ddng (tdng trwéng 2%) va gidm lan luvot 9%, 13% dy bao lgi nhuan thuan cho nam
2026-2027 xubng 1,57 nghin ty déng (t&ng trwdng 6%) va 1,73 nghin ty déng (tdng
tredng 10%).

Lwu y, cac dw béo hién nay cia HSC méi chi tinh dén kha nang san lwong xuét khau
truc tiép sang My gidm. Chung téi ghi nhan rii ro gidm déi véi san lwong nguyén vat
liéu nhap khau phuc vu san xuat dé xuét khau sang My, tuy nhién hién tai chua thé
tach biét dwoc div liéu lién quan dén san lwong nay qua hé thdng cang ctiia GMD.

O chiéu nguoc lai, HSC cling nhan thay tiém nang KQKD thwc hién vwot dy bo clia
HSC: Mirc thué xuét khau ctia Viét Nam sang My thap hon dang ké so véi Trung Quédc
c6 thé thuc day dong dich chuyén don hang tir Trung Quéc sang Viét Nam, tir d6 day
san lwong xuat khau sang My cao hon so véi cac gia dinh hién tai clia chung toi.
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Bang 15: Diéu chinh dw bao, GMD
Chung t6i gidm 2% dw bao nam 2025 nhwng ha 11% dw bao LNTT giai doan 2026-2027
Dw béo cii Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2025F 2026F

Doanh thu thuan 5,016 5,672 6,445 4,819 5,385 6,078 -4% -5% -6%

LNTT 2,271 2,536 2,960 2,223 2,343 2,685 2% -8% -9%

LNTT cét I6i 2,271 2,536 2,960 2,223 2,343 2,685 2% -8% -9%

Loi nhuan thuan 1,528 1,748 1,994 1,495 1,586 1,737 2% -9% -13%

Tang truéng

Doanh thu thuén 4% 13% 14% 0% 12% 13%

LNTT 56% 12% 17% 7% 5% 15%

LNTT cét I6i 9% 12% 17% 7% 5% 15%

Loi nhuén thuan 5% 14% 14% 2% 6% 10% ‘
Nguén: HSC

Bang 16: Gia dinh san lwg'ng hang héa, GMD
Ha 1an lwot 4%/7%/11% wéce tinh san lvong hang hoa giai doan 2025-2027

Thitrwong My Thi treong khdc  Téng san lwong Dw bao cii Piéu chinh Tang trwéng
Nam Dinh Vi
2025 121,230 1,212,300 1,333,530 1,355,000 -2% -1%
2026 96,984 1,454,760 1,551,744 1,655,000 -6% 16%
2027 77,587 1,745,712 1,823,299 2,055,000 -11% 18%
Gemalink
2025 501,898 1,315,036 1,816,934 1,850,000 2% 4%
2026 401,518 1,512,291 1,913,809 2,100,000 -9% 5%
2027 321,214 1,739,135 2,060,350 2,500,000 -18% 8%
Phwéc Long
2025 363,231 941,710 1,304,941 1,413,000 -8% -3%
2026 290,585 1,082,967 1,373,551 1,455,000 -6% 5%
2027 232,468 1,245,411 1,455,000 1,455,000 0% 6%
Téng san
lwong
2025 986,359 3,469,046 4,455,405 4,618,000 -4% 0%
2026 789,087 4,050,018 4,839,105 5,210,000 7% 9%
2027 631,270 4,730,259 5,338,649 6,010,000 -11% 10%

Nguén: HSC

Biéu dé 17: Gia dinh tang trwéng san lwong, GMD
Chung t6i gia dinh san lwong hang héa xuét sang thi trwérng My gidm 20%/nam giai doan 2026/2027 va ting 15%-20%/n&m vao
cac thi trwong khac

Thi trweo'ng My Thi trwwong khac Tdng san lwong
Nam DPinh Vi
2025 -10% 0% -1%
2026 -20% 20% 16%
2027 -20% 20% 18%
Gemalink
2025 -10% 11% 4%
2026 -20% 15% 5%
2027 -20% 15% 8%
Phwéc Long
2025 -10% 0%
2026 -20% 15%
2027 -20% 15%

Ngudn: HSC
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Bang 18: Phan tich dd nhay cua lei nhuan thuan ndm 2025 vé&i san lwong xuat khidu sang My, GMD
NAu khoéng c6 hang hoéa xuat sang MY, loi nhuan thudn ndm 2025 sé giam 25%

Tang/giam san LNTT cot 16i . R Loi nhuan thuan
Tang trwéng

Tang trwéng

lwong XK sang My 2025 2025

10% 2,346 13% 1,584 9% 3,470 13.3
0% 2,285 10% 1,540 6% 3,373 13.6
-10% 2,223 7% 1,495 2% 3,275 14.0
-20% 2,162 4% 1,451 -1% 3,178 14.5
-50% 1,978 -4% 1,318 -10% 2,886 15.9
-100% 1,671 -19% 1,095 -25% 2,399 19.2

Nguén: HSC

Bang 19: Phan tich dd nhay cua loi nhuan thuan ndm 2026 vé&i san lwong xuét khidu sang My, GMD
Néu san lwong hang héa xuét sang My giam 1an lwot 10% va 100% trong ndm 2025/2026 thi lgi nhuan thuan 2026 sé gidam 19%
Tang/giam san

lwong XK sang L cgtolzoé Tang trwéng ) L ﬂ;&gg Tang trwéng

MY

10% 2,480 12% 1,677 12% 3,672 12.5
0% 2,422 9% 1,634 9% 3,580 12.9
-20% 2,307 4% 1,550 4% 3,394 13.6
-50% 2,133 -4% 1,423 -5% 3,116 14.8
-100% 1,844 -17% 1,211 -19% 2,652 17.3

Nguén: HSC

Dinh gia va khuyén nghij

HSC duy tri khuyén nghi Mua vao va giam 28% gia muc tiéu xuéng 61.800d (tiém
nang tang gia 35%) do giam dw bao lgi nhuan va dwa ra cac gia dinh dinh gia mai.

Chung t6i duy tri 13i suét phi rii ro & mirc 4,0% va tbc do tang trwdng dai han & muirc
3,0% nhung tang phan bu rdi ro vén CSH 1&n 8,75% (t&r 7,5% trwdc dd) va gia dinh
beta Ién 1,2 (ttr 0,9 trwdc do) (theo Bloomberg) do GMD cd mirc do6 rui ro cao voi ty
trong hang héa xuét khau sang My I&n. Theo do, gid dinh WACC méi tdng dang ké
[én mirec 12,1% tr 10,0% trwéde do.

Bang 20: Tinh toan dong tién tw do ctia doanh nghiép, GMD
Ty dong 2023 2024F 2025F 2026F 2027F 2028F 2029F FY30F

EBIT 1,388 2,161 2,209 2,383 2,671 2,874 3,243 3,703
Loi nhuan thuan khéong

? h 1,086 1,755 1,794 1,935 2,169 2,334 2,633 3,007

st dung von vay

Cong: khau hao 395 406 441 546 546 546 546 546

Triv: vén dAu tw ¢ ban (1,068) (1,598) (2,810) (10) (10) (10) (11) (11)

Trir: tang vén lwu déng (729) 75 969 (559) (697) (738) (816) (899)

FCFF (316) 637 394 1,912 2,008 2,132 2,352 2,643
Ngudn: HSC

Bang 21: Gia muc tiéu, GMD
Gia muc tiéu 61.800d (tiém nang tang gia 35%)

Gia tri

Tinh toan WACC Tinh toan DCF (triéu dong) (cubi nam
L4i suét phi rdi ro 4.0% Tbc d6 tang trudng dai han 3.0%
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai cha gia tri dai han Ty ddng 16,984
Beta 130.0% Gia tri hién tai clia dong tién twong lai Ty dong 8,174
Chi phi vén CSH 13.6% Téng gia tri doanh nghiép Ty di‘?ng 25,158
Ty trong vén CSH 76.3% Cong: tién & du tw ngan han Ty dong 5,933
Ty trong no 23.7% Trir: ng ngén han + no dai han Ty dong (5.143)
WACC 12.1% Gia trj vén CSH Ty dong 25,948
Sé lwgng cb phiéu dang Ivu hanh Triéu 420.2

Gia muc tiéu 61,753

Nguén: HSC
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Bang Phan tich d6 nhay cla gia muc tiéu déi véi lai suat phi rui ro va téc do ting trwéng dai han, GMD
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwéng dai han 1a 2%
Toc dé tang trvéng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 62,070 64,570 67,372 70,533 74,126
3.5% 59,634 61,906 64,439 67,281 70,493
Lai suat phi rai ro 4.0% 57,385 59,455 61,753 64,319 67,204
4.5% 55,301 57,193 59,285 61,611 64,213
5.0% 53,365 55,099 57,010 59,126 61,481
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu diéu chinh gan day, GMD dang giao dich v&i P/E trwot dw phong
1 nam la 13,8 1an, th4p hon 3,4 do léch chuén so véi binh quan 3 ndm & muc 20,6
lan. Ngoai ra, GMD ciing dang c6 P/B truot dw phéng 1 ndm 1a 1,38 Ian, thap hon 0,8
dd 1&ch chuan so véi binh quan 6 ndm & mirc 1,78 lan. Theo ching t6i, day Ia mic
dinh gia hap dan.

Gan day, BLD da dang ky mua vao 7,5 triéu cb phiéu (twong dwong 1,8% sb lvong
cbd ph|eu dang lwu hanh) va Cong ty ciing c6 ké hoach trinh c6 dong phwong an mua
lai cb phiéu tai DHCD sép t&i, phan anh quan diém rang gia co phleu hién tai chwa
phan anh dung gia tri ndi tai cua doanh nghiép. HSC dong quan diém véi BLD va cho
rang dinh gia hién tai 1a h4p dan trong dai han, mac du van con rii ro trong ngén han
do bién déng thi trwdng va tam ly NDT kém tich cuc..

Biéu do 22: P/E trwot dw phéng 1 nam, GMD
GMD hién giao dich voi P/E trvot dy phong 1 nam la 13,8 I&n, thdp hon 3,4 d8 léch chuan so véi gia tri binh quan 3 ndm & mac
20,6 lan

= P/E trwot dw phong 1 nam Binh quén 3 nam
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Nguén: HSC

Biéu dé 23: P/B trwott dw phéng 1 nam, GMD
GMD hién giao dich vé&i P/E trwot dw phdng 1 ndm 1,38 1an, thdp hon 0,8 dd léch chuan so véi binh quan 6 ndm & mac 1,78 1an
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Trong ba doanh nghiép van tai va logistic trong danh sach khuyén nghi ctia HSC,
GMD 1a don vi chiu ri ro I&n nhét trudc bién dong vé thué xuat khau ctiia My do ty
trong hang xuét khdu sang My cao va chwa cé di liéu rd rang vé lwgng nguyén vat
liéu nhap khau dé san xuat hang héa xuat khau sang My qua cac cang clia Cong ty.
Tuy nhién, xét cac yéu t6 co ban dai han clia ¢ phiéu va nang lwc quan tri, ching toi
danh gia cao tinh linh hoat ctia BLD, tinh hinh tai chinh lanh manh ciing nhw vi thé
canh tranh ndi bat cia GMD trong nganh. Bén canh d6, do sy han ché vé viéc cap
gidy phép cac dy an dau tw méi, cang bién hién |4 tai san co gia tri cao, nhét |2 tai
mot qudc gia nhw Viét Nam, noi ¢6 vi tri dia ly chién lwoc quan trong.

Trong ngan han, méi lo ngai chinh ctia HSC I& nguy co' suy thodi kinh té toan cau, khi
cac rao can thwong mai gia tang va cac bién phap tra dla gitra céac quoc gla c6 thé
day gia hang hoa lén cao, lam suy yéu nhu cau va kéo theo s sut gidm vé san lvong
hang héa qua cang & tat ca cac thi trwéng. Tuy nhién, & chiéu ngwoc lai, cac doanh
nghiép cé nén tang tai chinh virng chéc va BLD day dan kinh nghiém sé& cé co hoi
gianh thém thi phan ti cac ddi thd yéu hon va dau tw vao céc tai san co gia ré, tr dé
tao nén tang cho tang trwdng manh mé hon sau khing hoang. Nhé déi ngii BLD giau
kinh nghiém va tinh hinh tai chinh lanh manh hién tai, HSC tin rang GMD |a mét triwdng
hop nhuw vay. Cong ty ciing da cong bd chién lwoc tang téc hoat dong M&A trong
nganh dé m& rong hé sinh thai va dé nang cao cong suét trong thoi gian tdi.

Trong dai han, GMD van la doanh nghiép hang dau véi mang luéi cang va logistic
tich hop, gidp téi wu ty sut loi nhuan, cung véi BLD giau kinh nghiém va céac cang
nam & vi tri chién lwgc. Do d6, HSC tin ring viéc diéu chinh gia c¢b phiéu néu c6 sé 1a
co hoi d& NDT tich Ity cb phiéu cho dai han.

Tiém nang tang gia va rai ro giam gia
Rui ro giam gia:
e San lwong hang héa xuét khau sang My gidm c6 thé dan dén san lwong nguyén

vat lieu nhap khau gidm, tuy nhién hién tai chwa cé sb liéu chi tiét vé co cau loai
hang nay tai cac cang ctia GMD.

e HSC hién gia dinh gia dich vu xép d& tai GIL sé tdng 10% trong nira cudi ndm 2025.
Néu dé xuét ting gia dich vu xép d& khong duoc phé duyét, sé phat sinh rai ro
gidm 2% trong dw bao Igi nhuan cho nam 2025 va 5% cho nam 2026 va 2027 so
v&i kich ban co s& hién tai.

Tiém nang tang gia:
« Viét Nam c6 thé thu hat don hang tir Trung Quéc nho mire thué xuét khau sang
My thap hon so véi Trung Quoc.

¢ HSC hién dang gia dinh tién do trién khai cac dw an dwa trén ké hoach hién tai cia
GMD. Tuy nhién, néu diéu kién thj trwdng xau di, tién do trién khai Gemalink giai
doan 2A c6 thé bi tri hoan, tlr d6 gitp giam ap lwc chi phi khdu hao va chi phi I
vay trong béi canh san lwong yéu.

e Cong ty s& tap trung vao téi wu hoa hé sinh thai cang-logistic clia minh dé tang
doanh thu trén m6i TEU va cat gidm chi phi, tlr d6 gilp ty suat lgi nhuan cao hon
so vOi dw bao hién tai.

 Néu ty gia USD/VND ting manh hon, GMD ciing s& hwdng loi vi gia dich vu xép
d& hién tai dwogc tinh bang USD.

www.hsc.com.vn Trang 17

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Bao cado doanh nghiép - CTCP Gemadept (GMD Ngay 24/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A 12-25F 12-26F
Doanh thu 3,846 4,832 4819 5385 6,078 EBIT 1,100 996 1,361 1,468 1,778
Loi nhuan gop 1,776 2,162 2,200 2,404 2,835 Khau hao (395)  (408)  (441)  (546)  (546)
Chi phi BH&QL (660)  (816)  (814)  (910) (1,027) Laivay thudn 1,772 267 380 (12.4) 44.4
Thu nhap khac (69.0)  (611) (48.2) (53.9) (60.8) Thué TNDN da nop (625)  (242)  (263)  (274)  (343)
Chi phi khac 53.1 262 24.1 26.9 30.4  Thay ddi vén lwu dong (836) (5.03) (1,848)  (848)  (954)
EBIT 1,100 996 1,361 1,468 1,778 Khac (2,268)  (681)  (104) 7.66 9.37
Lai vay thuan 1,772 267 380 (124) 444  LCT thuan tir HDKD (88.2) 1,647 909 1,631 1,717
Lai/I5 trong Cty LD,LK 272 816 824 851 862 Dautw TS dai han (1,088) (1,598) (2,810) (9.82)  (10.1)
Loi nhuan khac - - - - - Gop vén & dau tw (803) (1,224)  (690) (1,077) 0
LN khéng thuwéng xuyén - - - - - Thanhly 2,447 382 0 0 0
LNTT 3,144 2,080 2,223 2,307 2,684 Khac 437 944 0 0 0
Chi phi thué TNDN (642)  (174)  (263)  (274)  (343) LCT thuan tir HDDT 1,013  (1,497) (3,499) (1,086)  (10.1)
Loi ich cb dong thiéu sé (280)  (446)  (465)  (483)  (B05) Cb turc tra cho CSH (780)  (917)  (420)  (420)  (420)
LNST khéng thuéong xuyén - (105) - - - Thu ti phat hanh CP 452 3,059 62.1 0 0
Loi nhuan thuan 2,222 1,459 1,495 1,550 1,736 Tang/gidm no (45.3) 220 1,540  (324)  (310)
Khac (35.4)  (24.9) 0 0 0
Lo nhuan thuan BC 2,158 1,332 1,376 1,426 1,597 LCT thuan tir HDTC (816) 2,337 1,182  (745)  (730)
EBITDA BC 1,767 2,218 2,626 2,865 3,186
Tién & twong duong tién dau ki 1,364 1,474 3,964 2,556 2,356
EPS (ddng) 7,335 3,525 3,559 3,688 4,132 LCT thuan trong ky 109 2,487 (1,409)  (200) 977
EPS BC (ddng) 7,126 3,218 3274 3,393 3,802 Anhhudng claty gia 0.49 3.15 0 0 0
DPS (déng) 2,551 2,216 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 1,474 3,964 2,556 2,356 3,333
Slg CP binh quan (triéu dv) 303 414 420 420 420
Slg CP cudi ky (triéu dv) 306 414 420 420 420  Dong tién tw do (1,156) 48.3 (1,900) 1,621 1,707
Slg CP pha loang cudi ky (triéu dv) 306 414 420 420 420
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,474 3964 2,556 2,356 3,333 Chisb hoat dong
DAu tw ngan han 356 1,021 3,377 3,774 4,259 Ty suétLN gop (%) 46.2 447 45.6 44.6 46.7
Phai thu khach hang 1212 1,235 1,241 1,392 1,578 Ty suat EBITDA BC (%) 45.9 45.9 54.5 53.2 52.4
Hang tdn kho 68.2 83.4 85.4 95.5 108 Ty sudtLNT (%) 57.8 30.2 31.0 28.8 28.6
Céc tai san ngén han khac 290 372 371 414 467  Thué TNDN hién hanh (%) 20.4 8.39 11.8 11.9 12.8
Téng tai san ngén han 3,401 6,676 7,630 8,032 9,744 Tang trwdng doanh thu (%) (1.34) 256  (0.28) 11.8 12.9
Tang trwdng EBITDA BC (%) (4.16) 255 18.4 9.11 11.2
TSCP hiru hinh 3,894 3,786 6,145 5599 5053 Tang trudng LNT DC (%) 136 (38.3) 3.28 3.63 12.0
TSCP vb hinh 258 247 239 230 221  Tang trwdng EPS (%) 122 (51.9) 0.95 3.63 12.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 135  (54.8) 1.75 3.63 12.0
PAu tw dai han 1,799 1,766 1,444 1,457 1,471  Tang trwdng DPS (%) 796  (13.1)  (54.9) 0 0
Péu tw vao Cty LD,LK 3,083 3,792 4,481 5558 5558 TyléLN thuantra CT (%) 34.8 62.8 28.1 27.1 24.2
Tai san dai han khac 1,107 1,719 1,308 1,458 1,640
Téng tai san dai han 10,141 11,310 13,618 14,303 13,943  Chi s6 lgi nhuan
ROAE (%) 28.7 13.9 11.5 10.9 11.3
Téng cong tai san 13,542 17,986 21,247 22,334 23,687 ROACE (%) 10.3 7.25 7.86 7.67 8.88
Véng quay tai san (lan) 0.29 0.31 0.25 0.25 0.26
No ngén han 446 422 558 624 704  Tiém méat HD/EBIT (1&n) (0.08) 1.65 0.67 1.11 0.97
Pha trd ngudi ban 508 462 723 808 912 S ngay tén kho 12.0 11.4 11.9 11.7 12.1
No ngén han khac 901 1,146 1,120 1,252 1,412 S ngay phai thu 214 169 173 171 178
Téng ng’ ngén han 1,936 2,107 2,503 2,797 3,57 S& ngay phai tra 89.6 63.1 101 98.9 103
No dai han 1518 1,745 3,149 2,759 2369 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 578  (14.4) 8.46 7.01  (1.58)
No dai han khac 381 380 477 533 602  No/tai s&n (%) 14.5 12.1 17.5 15.2 13.0
Téng ne dai han 1,899 2,125 3,626 3,292 2,971 EBIT/ai vay (1an) N/a N/a N/a 118 N/a
No/EBITDA (lan) 1.32 1.55 2.06 1.68 1.33
Téng ng phai tra 3,836 4,232 6,129 6,090 6,128 Chisd TT hién thoi (1an) 1.76 3.17 3.05 2.87 3.09
Vén cha sé hiru 8,558 12,386 13,682 14,737 15976 Dinh gia
Loi ich cb dong thiéu sé 1,149 1,368 1,436 1,508 1,583 EV/doanh thu (lan) 3.98 3.63 3.84 3.35 2.69
Téng vén chi s& hiru 9,707 13,753 15,118 16,245 17,559 EV/EBITDA BC (lan) 8.67 7.91 7.04 6.30 5.13
P/E (1an) 6.26 13.0 12.9 12.4 11.1
Téng ng phai tra va VCSH 13,542 17,986 21,247 22,334 23,687 P/E DC (lan) 6.44 14.3 14.0 13.5 12.1
P/B (1&n) 1.64 1.53 1.41 1.31 1.21
BVPS (d) 27,975 29,919 32,562 35072 38,020 Loisuétcd tic (%) 5.56 4.83 2.18 2.18 2.18
No' thudn*/(tién mét) 490 (1,797) 1,152 1,027  (259)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 24/4/2025

Tang ty trong (giz nguyén)
Gia muc tiéu: VND68,900 (tir VND85,000)
Tiém nang tang/giam: 19.0%

Dinh gia hap dan sau khi thi trwéng diéu chinh;
Tang ty trong

Gia cb phiéu (dong) (15/4/2025) 57,900 [N

HSC duy tri khuyén nghi T&ng ty trong nhwng giam 19% gia muc tiéu xudng

Mé Bloomberg SCSI 68.900d (tiém nang tang gia 19%) do giam dw bao lgi nhuan va dwa ra cac gia
Gid caolthap 52 tuan (d) S2.80088.541 dinh dinh gia moi d& phan anh rii ro gia tang lién quan dén chinh sach thué
GTGD (bq 5 phién) (ir.d) 59,233 cla M.

Vén héa thi treong (ty d) 5,495 ‘ .
Vén héa trj trwomg (tr.USD) 213 = Chung t6i tang dyw bao lgi nhuén thuan nam 2025 cta HSC Ién 737 ty dong
Slg CP lwu hanh (tr.dv) 94.9 (tang trwrdng 6%) nhwng gidm dw bao cho nam 2026 xudng 758 ty dong (tang
Slg CP NN duoc sé hitu (tr.dv) 30.3 trwdng 3%). Chung téi cling dwa ra dw bao l1an dau cho nam 2027 véi loi nhuan
Slg CP NN duoc mua (tr.dv) 132 thuan dat 528 ty déng (gidm 30%) do Cang hang khéng Quéc té Long Thanh
Gisi han ty 1& 56 hitu NN 30.0% (LTIA) bat dau di vao hoat dong tir cubi ndm 2026.

g :: :rc;;::;itcua " ;Zg;’ = Sau khi gia cb phiéu gidm 21% trong 1 thang qua, SCS dang giao dich vé&i P/E

trvot dy phong 1 nam la 8,4 1an, thap hon 2,4 d6 léch chuan so voi binh quan
3 nam q muc 13,1 lan. Loi suat co tlee binh quan trong 3 nam t&i dw bao dat
9,7% mo6i nam.

Cé dong lon Gemadept (35.1%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

Sw kién: Panh gia tac dong tir chinh sach thué cua My

San lwong hang xuét khau sang My chiém 20%-22% téng san luong hang héa quéc ’té
ctia SCS va khoang 16% téng san lwgng hang héa qua cang ctia SCS. Theo d6, néu
My ap dung mtrc thué cao hon ddi véi hang héa tr Viét Nam, diéu nay sé tac dong tiéu
cwe dén trién vong loi nhuan ctia SCS.

Tac dong: Giam binh quan 5% dw bao Ilgi nhuan nam 2025-2026
HSC tin réng loi nhuan nam 2025 van duy tri 6n dinh nho san lwong tiéu thu tang manh
trong Q1/2025 (tang 10% so v&i cung ky) va hwdng loi tir sv gia tdng hoat dong nhap
trir hang trwéc dé tranh cac mirc thué cé thé dwoc ap dung sau thoi gian hoan 90 ngay.

SCS (VWND)
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Chung t6i diéu chinh gidm nhe 1% dw bao lgi nhuan thuan nam 2025 xuéng 737 ty déng
(tdng trwdng 6%). Tuy nhién, cho nam 2026, HSC gia dinh san lwgng xuat khau sang

My sé& giam 20% trong khi sén lwgng xuét sang céc thi trwéng khac ‘tiép tuc tang trwdng
11%. Theo d6, ching t6i dieu chinh gidm 9% dw bao lgi nhuéan thuan nam 2026 xuodng
758 ty dong (tang trwéng 2%).

Chung t3i cling dua ra du bao lan d&u cho nam 2027 véi loi nhuan thuan giam 30%
xuong 528 ty dong do san Iwgng xuat khau sang My giam va viéc chuyén dich hang hoa

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 6,839 6,922 (1.2) hang khéng sang LTIA. Tuy nhién, SCS ¢6 co hdi tét dé trd thanh don vi van hanh nha
2026F 7,046 7,815 (9.8) ga hang héa tai LTIA, diéu nay dong nghia vé&i co tiém ning KQKD thuc hién nam 2027
2027F 4,795 7,815 (38.6) clia SCS cao hon so voi dy bao clia chung t6i. Tuy nhién, do chwa co day d0 thong tin

vé co ché chia sé doanh thu ciing nhu ty I& s& hiru tiém ndng clia SCS trong cong ty
van hanh, HSC chwa dwa dw an nay vao mé hinh duw bao tai thoi diém nay.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu diéu chinh gan day, SCS dang giao dich v&i P/E truot dw phong 1
nam la 8,4 lan, thap hon 2,4 d6 1éch chuan so v&i binh quan 3 nam c’{ mtre 13,1 lan,
theo HSC la mrc dinh gia hap dan. Ngoai ra, ching t6i dy bao lgi suat co tiee hang nam
s€ duy tri & mirc cao, binh quén 9,4% trong 3 nam t&i. HSC cho rang, cung veoi dinh gia
ré, SCS la co phiéu dang can nhac tich Ily khi thi trieo'ng diéu chinh.

Chiing t6i duy tri khuyén nghi Tang ty trong va giam 19% gia muc tiéu xuéng‘68.9006
(tiem nang tang gia 19%) dé phan anh viéc giam dy bao lgi nhuan va rdi ro tiém an t
chinh sach thué cta My.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Buoc thanh lap tir thang 4/2008, nha ga hang hoa
hang khéng ctia SCS bat dau hoat dong ttr thang
10/2010. Hién SCS la mot trong trong hai nha ga
hang héa duy nhat tai san bay Tan Son Nhat.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

EBITDA DC (ty dbng) 612 827 931 984 697

Loi nhuan thuln (ty ddng) 498 693 737 758 528

EPS DC (ddng) 4527 6,409 6,839 7,046 4,795
Chuyén vién phan tich DPS (ddng) 5,000 6,000 6,155 6,342 4,316
Ché Thj Mai Trang BVPS (ddng) 14,185 14,815 15,434 16,092 16,338
Trudng phong, Nganh Cong Nghiép EV/EBITDA BC (lan) 7.19 5.10 4.37 4.02 5.73
trang.ctmai@hsc.com.vn P/E BC (lan) 12.8 9.03 8.47 8.22 12.1
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 864 104 106 11.0 7.45
V& Thi Ngoc Han, CFA P/B (I4n) 4.08 3.91 3.75 3.60 3.54
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) (24.9) 416 6.69 3.04 (31.9)
han.vtn@hsc.com.vn ROAE (%) 35.9 50.5 51.3 50.7 34.3
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 24/4/2025

HDPKD tao dong tién manh, dinh gia hap dan

Gia cb phiéu ctia SCS da giam manh 21% trong 1 thang qua do lo ngai vé rai ro ter
chinh sach thué ctia My. Mac du rdi ro van hién hiru do chua ré murc thué cudi cuing
nhwng dinh gia hién tai la rAt hdp dan. Trong khi dd, loi suat cb tirc hién & muirc cao
nh& chinh sach chi tra cd tic tién mat déu dan, Khién dot diéu chinh vira qua cla thi
truéong la co hoi tét dé tich Idy cb phiéu.

Dw bao lgi nhuan méi

HSC giam lan lvot 1% va 6% duw bao loi nhuan thudn cho ndm 2025 va ndm 2026 dé
phan anh san lwgng xuét khau sang My giam. Chung t6i cling dwa ra dw bao lan dau
cho n&m 2027. Céc thay ddi lién quan dén du bao va gia dinh dwoc trinh bay sau day.

e Cho nam 2025, HSC gia dinh san lwong xuét khdu sang My sé gidm nhe 5% nhd
hoat déng nhap trir hang truéc trong Q2/2025 dé tranh mirc thué cao hon. Déi véi
cac thj trvong khac, ching t6i gia dinh san lwgng hang héa qua cang tang trwéng
11% va gilr nguyén gia dinh san lwgng hang héa noi dia. Theo d6, ching t6i diéu
chinh gidm nhe 1% dw bao san lwong hang héa qua cang cho nam 2025 xubng
290.113 tan. Loi nhuan thuan nam 2025 du bao dat 737 ty déng (tang trwdng 6%).

Chung t6i lwu y réng viéc dién thoai théng minh va may tinh xach tay dwoc loai khdi
danh sach &p thué dbi rng trong thoi gian hoan ap thué sé phan nao giam ap luc
Ién san lwong xuét khdu clia cac mat hang nay. Tuy nhién, ty trong déng gop ctia
cac san pham nay trong tdng san lwong hang téa quéc té ctia SCS la khéng dang
ké, & mirc dwdi 3%, do cac loai hang nay chii yéu dwoc xuét khau tai khu vire mién
Bac.

e Cho ndm 2026, HSC gia dinh san lwong xuét khdu sang My sé giam 20% trong
khi san lwong sang cac thi trwéng khac sé tiép tuc ting trwédng 10%. Theo do,
chung t6i diéu chinh gidm nhe 7% gia dinh téng san lwgng hang héa quéc té trong
khi gitr nguyén gia dinh vé san lwgng hang héa néi dia. HSC diéu chinh gidam 9%
dw bao lgi nhuan thuan cho nam 2026 xubng 758 ty déng (tang trwéng 3%).

e Cho nam 2027, HSC gia dinh san lwong hang héa quéc té sé gidam 39% do tac
dong tir viec My tang thué va dong hang héa dich chuyén tir Cang hang khéng
Qudc té Tan Son Nhét (TIA) sang Cang hang khéng Québc t& Long Thanh (LTIA)
ké tir cudi nam 2026, sau khi LTIA di vao hoat déng. Theo d6, lgi nhuan thuan cta
SCS trong nam 2027 dy bao gidm 30% xubng 528 ty déng.

Tuy nhién, hién tai SCS c6 kha nang cao sé la don vj van hanh LTIA cho ACV (Mua
vao, gia muc tiéu 142.100d) va SCS sé hop tac véi cung v&i doanh nghiép khac
dé tao thanh mét lién doanh nhdm van hanh cang hang khéng nay cho ACV. Bén
canh d6, SCS ciing dang c6 ké hoach tham gia dau thdu van hanh nha ga hang
héa thir hai tai LTIA, tr d6 HSC nhan thay c6 tiém nang KQKD thuc hién ctiia SCS
nam 2027 vuwot dy bao clia chung toi.

Bang 24: Diéu chinh dw bao, SCS
Chung t6i gan nhw gitr nguyén dw béo lgi nhuan thuan nam 2025 nhung ha 9% wéc tinh lgi nhuan thuan nam 2026

Dw bao cii Dw bao méi Piéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 1,037 1,011 1,146 1,285 1,123 1,185 829 -2% -8% N/a
Loi nhuan thuan 693 717 742 835 737 758 528 -1% -9% N/a
Tang trwéng
Doanh thu thuén 47% 43% 11% 12% 8% 6% -30%
Loi nhuan thuan 39% 44% 7% 13% 6% 3% -30%

Nguén: HSC
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 24/4/2025

Bang 25: Diéu chinh dw bao san lwong hang héa, SCS
Ha I&n lwot 1% va 7% dw bao san lwong hang héa ndm 2025 va 2026

Dw bao cii Dw bao méi Piéu chinh

2024A 2024F 2025F 2026F 2025F 2026F 2027F 2025F 2026F
Quéc té 205,140 200,000 224,000 248,640 220,813 230,616 141,071 -1% 7% N/a
Noi dia 62,228 63,000 69,300 74,151 69,300 74,151 77,859 0% 0% N/a
Téng cong 267,368 263,000 293,300 322,791 290,113 304,767 218,930 1% -6% N/a
Tang truéng
Quéc té 47% 46% 9% 11% 8% 4% -39%
Noi dia 19% 20% 11% 7% 11% 7% 5%
Téng céng 39% 39% 10% 10% 9% 5% -28%

Nguén: HSC

Bang 26: Phan tich dd nhay cua lgi nhuan thuan ndm 2025 véi san lweng xuét khau, SCS
Kich ban co s cla chung téi gid dinh san lwong xuat khau di My nam 2025 sé giam 5%
Loi nhuan thuén

Tang/giam san lwong XK sang My 2025 tv dona Tang trwéng 2025 P/E
10% 756 9% 7,029 8.5
0% 743 7% 6,901 8.7
-5% 736 6% 6,833 8.8
-20% 729 5% 6,764 8.9
-50% 677 -2% 6,254 9.6
-100% 609 -12% 5,588 10.7
Nguén: HSC

Bang 27: Phan tich d nhay cua loi nhuan thuan ndm 2026 vé&i san lwong xuat khiu, SCS
Kich ban co sé& cla chung tdi gid dinh san lwong xuat khau di My nam 2026 sé& giam 20%
Loi nhuan th)uén

Tang/giam san lwong XK sang My 2026 tv ddna Tang trwéng 2026 P/E
10% 795 8% 7,411 8.1
0% 782 6% 7,284 8.2
-20% 757 3% 7,039 8.5
-50% 720 -2% 6,676 9.0
-100% 657 -11% 6,058 9.9
Nguén: HSC

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi T&ng ty trong nhung gidm 19% gia muc tiéu xubng 68.900d
(tiém nang tang gia 19%) tr mirc 85.0004 trwdc do do tang dw bao lgi nhuan va dua
ra cac gia dinh dinh gia ma&i.

Chung téi gitr nguyén lai suat phi rdi ro & mc 4,0%, tbc d6 ting trwdng dai han &
mirc 3,0% va beta & mirc 0,9, nhwng ting phan bu rii ro vén CSH 1én 8,75% tir mirc
7,5% trwéc d6 dé phan anh rdi ro tiém nang tr mirc thué cao hon ctia My. Theo dé,
gia dinh WACC tang Ién mirc 11,9% tlr 10,8% trwdc doé.

Bang 28: Tinh toan dong tién tw do ctia doanh nghiép, SCS

Ty déng 2023A 2024A 2025F 2026F 2027F 2028F 2029F FY30F
EBIT . 484 730 844 893 612 590 420 450
Loi nhuén thuan khong stv

dung von vay 70 90 158 189 132 126 91 96
Cong: khau hao 44 45 37 37 37 37 37 37
Trir: von dau tw co ban (22) (19) (7) (7) (8) (8) (8) (8)
Trir: tang vén lvu dong (12) (17) (13) (3) (106) (26) (71) (10)
FCFF 423 649 711 741 413 475 294 i 379

Nguén: HSC
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS)

Bang 29: Gia muc tiéu, SCS
Gia muc tiéu méi ctia SCS 1a 68.900 (tiém nang téng gia 19%)

:hsc

Ngay 24/4/2025

Gia tri

Tinh toan WACC Tinh toan DCF (triéu dong) (cuéi nam

Lai suét phi rti ro 4.0% Tbc d6 tang trwdng dai han 2.0%

Phan bu rdi ro vén CSH 8.75% Gia trj hién tai cGa gia tri dai han Ty déng 1,719
Gia tri hién tai cGia dong tién twon Ty d6n

Beta 0.9 G g g y ‘ g 2304

Chi phi vén CSH 11.9% Téng gia tri doanh nghiép Ty dong 5,113

Ty trong vén CSH 100.0% Cong: tién & du tw ngan han Ty dong 1,424

Ty trong no 0.0% Trir: no ngan han + no dai han Ty dong -

WACC 11.9% Gia tri vén CSH Ty dong 6,537

Sé lwgng cb phiéu dang Ivu hanh Triéu 94.9

Vén CSH/cp Ponglcp 68,897

Nguén: HSC

Bang 30: Phan tich dé nhay cua gia muc tiéu d6i véi lai suat phi rai ro va téc dé tang trwéng dai han, SCS
Kich ban co s& gia dinh 1ai suét phi rdi ro la 4% va toc do tng trudng dai han la 2%
Pong Téc do ting trwdng dai han

0.0% 1.0% 2.0% 3.0% 4.0%
3.0% 70,281 71,939 73,970 76,517 79,806
3.5% 68,123 69,557 71,297 73,453 76,193
Lai suat phi rai ro 4.0% 66,153 67,399 68,897 70,733 73,036
4.5% 64,347 65,434 66,731 68,304 70,253
5.0% 62,687 63,639 64,766 66,121 6?,782
Nguén: HSC

Biéu dé 31: P/E trwot dw phéng 1 ndm, SCS
SCS hién giao dich v6i /E trwot dw phéng 1 ndm 1a 8,4 14n so véi gia tri binh quan 3 ndm & mic 13,1 1an

= P/E trwot dw phéng 1 ném Binh quan 3 nam -1 dlc e+ dlc +2dlc o2 dlc
18 7
14 \ A

! e ¥4 ¥, P
12 W " JL-,/ M A
e Yo% A N AN,
10 N\ J '\.\|
8 ¥

6 T T T T T T T T T T T T
T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25

Nguén: HSC
Béi canh dinh gia
SCS dang giao dich véi P/E truot dw phong 1 nam 1a 8,4 1an, thap hon 2,4 d6 léch
chuan soyc’ri binh quan 3 ném Gmtvg; 13,1 lan. Bén canh do, lgi suat c6 tirc ciia SCS
dw bao van duy tri & mirc hap dan lan lwot dat 10,6%, 11,0% va 7,5% cho cac nam

2025, 2026, 2027 khi HSC gia dinh ty |& loi nhuan chi tra ¢b tirc ctia cong ty 1a 90%
trong giai doan 2025-2027.

Tiém néng ting gia va rai ro giam gia
e Néu san lvong xuat khdu sang My thap hon dy bao ctia HSC, trién vong loi nhuan

cua SCS sé chiu tac dong tiéu cwc. Theo phan tich do nhay, viéc mét hoan toan thi
trvong My s€ dan dén lgi nhuan thuan giam 12% cho nam 2025.

« Néu cong ty dau thau thanh cong viéc van hanh nha ga hang héa thir hai tai dw an
LTIA, ty I& lgi nhuan chi tra ¢ tirc sé thap hon so véi dy bao hién tai clia chung toi
nhuwng trién vong lgi nhuan dai han s&€ manh mé hon nhiéu.
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 24/4/2025

e Ngoai ra, néu SCS duwoc phé duyét tré thanh don vi van hanh nha ga hang hoa
dau tién tai LTIA, KQKD thyc hién tir nam 2027 tr& di co thé sé cao hon so véi dw
bao hién tai.

e Né&u SCS duwoc cap gidy phép xay dyng tda nha van phong thiy hai, cé tiém néng
KQKD thwc hién cao hon so v&i dw bao hién tai.
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Bao cado doanh nghiép - CTCP

BCTC va chi s tai chinh chu chét

héa Sai Gon (SCS)

:hsc

Ngay 24/4/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu 705
Loi nhuan gop 535
Chi phi BH&QL (51.7)
Thu nhap khac (2.40)
Chi phi khac 0.36
EBIT 569
Lai vay thuan 87.0

L4i/1 trong Cty LD,LK -
Logi nhuan khac -
LN khéng thwdng xuyén -
LNTT 569

Chi phi thué TNDN (70.3)
Loi ich cb dong thiéu sb -
LNST khong thwdng xuyén -
Loi nhuan thuan 498
Loi nhuan thuan BC 463
EBITDA BC 612
EPS (dbng) 4,897
EPS BC (ddng) 4,527
DPS (ddng) 5,000
Slg CP binh quan (triéu dv) 94.4
Slg CP cudi ky (triéu dv) 94.4
Slg CP pha loang cuéi ky (triéu dv) 94.4

1,037
801
(71.1)
(2.91)
0.52
783
554

783
(89.9)

693

644
827

6,921
6,409
6,000
94.9
94.9
94.9

1,123
919
(75.1)
(3.15)
0.56
894
534

894
(158)

737

685
931

7,382
6,839
6,155
94.9
94.9
94.9

Béo cao LCTT (ty dong)
1,185 829 EBIT

972 667  Khéu hao

(79.2)  (55.4) Laivay thuan

(3.33)  (2.33) Thué TNDN da nop
0.59 0.41  Thay ddi vbn luu dong
947 660 Khac
57.1 50.1  LCT thun tir HDKD

PAu tw TS dai han
Gop vén & dau tw
Thanh ly

947 660 Khac
(189)  (132) LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP

758 528 Tang/gidam no
Khac
705 491  LCT thuan tir HDTC
984 697
Tién & twong duong tién dau ki
7,605 5185 LCT thuan trong ky
7,046 4,795 Anh hwéng cua ty gia
6,342 4,316 Tién & twong dwong tién cudi ki
94.9 94.9
94.9 94.9 Dong tién tw do
94.9 94.9

Céc chi sb tai chinh

12-23A

569
(43.8)
87.0
(58.9)
14.1
(85.7)
455
(21.6)
(1,444)
1,405
70.8
10.3
(367)
13.0

0

(354)

51.3
112
(0.30)
163

434

12-23A

12-24A 12-25F 12-26F
783 894 947 660
(44.8) (36.6) (366) (36.6)

554 534  57.1 50.1
(90.9)  (158)  (189)  (132)
223  6.05 165  (86.4)
(537) 256 038 (2.18)
666 762 792 457

(18.7)  (7.39) (7.46) (7.53)
(1,556)  (60.8)  (85.5) 281
1,501 0 0 0
66.0 0 0 0
(7.69) (68.2)  (93.0) 273
(515)  (620)  (638)  (446)
1.7 0 0 0

0 0 0 0

(503) (620) (638) (446)

163 317 391 452
155 742 6141 284
(0.91) 0 0 0
317 391 452 737

647 755 784 449

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 163
DAu tw ngan han 899
Phai thu khach hang 96.2
Hang tén kho 0
Céc tai san ngén han khac 4.32
Téng tai san ngan han 1,163
TSCP hiru hinh 356
TSCP vb hinh 0.28
BAt dong san dau tw 775
Pau tw dai han 0
DAu tw vao Cty LD,LK -
Tai san dai han khac 107
Téng tai san dai han 540
Téng cong tai san 1,703
No ngén han 0
Pha trd ngwoi ban 121
No ngén han khac 319
Téng ng ngan han 359
No dai han 0
Thué TNDN hoan lai phai tra 0
No dai han khac 5.19
Téng ne dai han 5.19
Téng ng phai tra 364
Vén cht s& hivu 1,339
Loi ich cb dong thiéu sé 0
Téng vén chi s& hivu 1,339
Tbng ng phai tra va VCSH 1,703
BVPS (d) 14,185
No thudn*/(tién mét) (163)

317
954
111

5.65
1,388

374

0.14
71.4

63.3
509
1,898
5.83

440
484

7.87
7.87

492
1,406
1,406
1,898

14,815
(317)

391
1,033
150

6.87
1,582

297

(0.34)
64.2

102
463
2,045
19.3

508
572

8.27
8.27

580
1,464
1,464
2,045

15,434
(391)

452 737  Chi sb hoat dong
1,090 763 Ty suét LN gop (%)
157 111 Ty suét EBITDA BC (%)
0 0 Ty sudtLNT (%)
7.26 5.08 Thué TNDN hién hanh (%)
1,707 1,615 Tang trwéng doanh thu (%)
Tang trwéng EBITDA BC (%)
268 239  Tang trwdng LNT BC (%)
(0.65)  (0.96) Tang trwdng EPS (%)
57.0 49.9 Tang trwédng EPS BC (%)
0 0 Tang trwdng DPS (%)
- - Tylé LN thuan trd CT (%)
107 75.1
432 363  Chisd lgi nhuan
ROAE (%)
2,139 1,979 ROACE (%)
Véng quay tai san (lan)
0 0  Tiém mat HB/EBIT (1an)
20.4 14.3  S6 ngay tdn kho
536 375 S ngay phai thu
604 422  S6 ngay phai tra
0 0 Cociuvén
0 0  No thudn*VCSH (%)
8.73 6.11  No/tai san (%)
8.73 6.11  EBIT/Iai vay (lan)
No/EBITDA (1&n)
612 429  Chisb TT hién thoi (1&n)
1,527 1,550 Dinh gia
0 0  EV/doanh thu (I&n)
1,527 1,550 EV/EBITDA BC (lan)
P/E (1an)
2,139 1,979 P/E BC (lan)
P/B (lan)
16,092 16,338  Loi suét cd tirc (%)

@452)  (737)

75.9
86.9
70.7
12.4
(17.2)
(17.3
(229
(247
(249
(16.7
102

35.9
40.9
0.43
0.80

207
26.1

(12.1)
0.08
N/a
0.00
3.24

6.25
7.19
11.8
12.8
4.08
8.64

77.2 81.8 82.0 80.5
79.8 82.9 83.0 84.0
66.8 65.6 63.9 63.7
11.5 17.7 20.0 20.0

471 827 555  (30.0)
35.1 125 566 (29.2)
390 632 288 (30.3)
413 667 303 (31.8)
416 669 304 (31.9)
200 258 304 (31.9)

86.7 83.4 83.4 83.2

50.5 51.3 50.7 34.3
56.8 62.0 63.0 42.7
0.58 0.57 0.57 0.40
0.85 0.85 0.84 0.69

172 269 269 249
9.02 34.6 35.0 322

(22.0) (26.6) (29.5) (47.4)
0.42 0.10 0.10 0.08
N/a N/a N/a N/a

0.01 0.00 0.00 0.00
2.87 277 2.83 3.82

4.07 3.62 3.33 4.82
5.10 4.37 4.02 5.73
8.37 7.84 7.61 11.2
9.03 8.47 8.22 121
3.91 3.75 3.60 3.54
10.4 10.6 11.0 7.45

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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m h s c ’ Cé phiéu | Viét Nam | Van tai
- CTCP Vin tai va Xép d& Hai An (HAH - HSX)

Bao cao doanh nghiép Ngay 24/4/2025

Tang ty trong (t Mua vao) A i A 3 Y

Gia muc tiéu: VND65,000 (tir VND67,600) H_a kh‘fye" ngh! Xuong Tang ty trc_mg do

Tiém nang tang/giam: 12.8% d!nh gla

Gi4 c6 phiéu (déng) (15/4/2025) 57,600 ; o . . . L
M3 Bloomberg HAH VN * HSC ha khuyén nghi xudng Tang ty trong tr Mua vao sau khi gia co phiéu
Gia cao/th&p 52 tuan (d) 33,088-57,600 tang manh gan day va gidam 4% gia muc tiéu xuéng 65.0004 (tiém nang
GTGD (bg 5 phién) (tr.d) 54,200 tang gia 13%) dé phan anh cac tac dong tir chinh sach thué cta My.

Vén héa thj truong (ty d) 6,989 .

Vén héa tri tredng (tr.USD) 271 = HSC de tr‘l dw bao lgi nhuan thUén cho glal doan 2025-2027, theo do, loi
Slg CP Iwu hanh (tr.dv) 121 nhuan thuan tang trwéng véi toc do6 CAGR 3 nam dat 10%, dwa trén lgi
SIg CP NN duoc s& hitu (tr.dv) 36.4 nhuan thuan tang trwdng 25% cho nam 2025, gidm 4% cho nam 2026, va
Slg CP NN duoc mua (tr.dv) 242 tang trwdng 12% cho nam 2027.

Gi6i han ty 16 s& hitu NN 30.0% X ]

Ty 16 s& hivu ciia NN 10.1% = Sau khi gia c0 phieu tang 20% trong 1 thang qua, HAH dang giao dich voi
Ty 1¢ freefloat 63.6% EV/EBITDAR trwgt dy phong 1 nam la 4,4 Ian, cao hon 1,3 d6 I1éch chuan
C4 déng lon tu va Van tai Hai Ha (16.8%) S0 v&i binh quan 3 ndm & mirc 3,8 lan..

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Panh gia tac dong tir chinh sach thué cua My

Biéu db gia

— a1 (D) N30 Index (Gi ibu chinh) Nhirng thay dbi trong chinh sach thué ctia My dwoc danh gia la khong gay tac dong truc
s0000 tiép dén HAH vi thj trwdng chinh cla Cong ty la noi dia va ndi A. Trong ngén han, hoat
ZZSZZ ddéng nhap tri» hang trudc cé thé khién cwéce van tai container ting cao trong Q2/2025,
5000 qua dé tac dong tich cuc dén cwdc van tai qudc té cia HAH. Trong dai han, tac dong
40000 tich cuwc nay sé phai nhat dan khi hoat dong nhép trir hang trwdc giam bot. Tuy nhién,
#5000 rdi ro giam gia tiém tang ti nhu cau suy yéu do chinh sach thué méi co thé dwoc bu
o000 dap mot phan bai trién vong gia dau giam..
¢ dilillibidun silcilishois st TAC dGNG: Duy tri dip bao lgi nhuan

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 20.1 12.9 70.9
So v&i chi s 27.1 11.8 60.1
So véi nganh - - -

Nguén: Céng ty, FactSet

O giai doan nay, HSC gitr nguyén dw bao loi nhuan cho HAH. Chung téi ky vong loi
nhuan thuan nam 2025 sé ting trwéng 25% dat 810 ty ddng nhér (1) mé rong nang lwc
doi tau va (2) cac hop ddng tai ky trong nlra dau nadm 2025 véi mire gia cao hon, thay
thé cac hop dong duoc ky trong niva dau nam 2024 véi mirc gia rét thap.

Cho n&m 2026, lgi nhuan thuan dy bao glam 4% xubng 777 ty dong do HSC gia dinh
Khing hoang Bién D6 két thic trong nira cubi ndm 2025, dan dén giam gia cudc

HSC va trung binh thj trwong container. Cho nam 2027, loi nhuan‘thuan dy bao tang trwdng tré lai 12% dat 884‘ty
EPS DC (dong) HSC Thi trwong % ch.léch dong nho gia cudc container phuc hoi. Dy bao cua ching t6i cho thay lgi nhuén thuan
2025F 5,548 : 5,132 8.1 tang trufrng virng chac v@i toc do CAGR giai doan 2024-2027 dat 10%/nam.

2026F 5,327 4,456 19.5 Dinh g|é va khuyén ngh|

2027F 5,987 - N/a

HSC ha khuyén nghi xuéng Téng ty trong (t» Mua vao) sau khi gia ¢ phiéu tdng manh

gan day. Chung toi dléu chinh tang 4% gia muc tiéu 1én 65.000d (tiém nang tang gia

Mb ta doanh nghiép 13%) do thay d6i mot sé gia dinh dinh gia: tang phan bu rdi ro vén CSH lén 8,75% tw
; mirc 7,5% trudrc day dé phan anh mat bang rdi ro gia téng.

Nguén: Bloomberg, HSC wéc tinh

HAH dwoc thanh lap ndm 2009 tién than 1a mot

cang container tai Hai Phong. HAH mé réng sang Sau khi gia c;o phiéu téng 20% trong 1 thang vira qua va c6 dién bién tich cuc hon 26%
hoat dong van tai container tir nam 2014 va hién so voi chi s6 VN30 — nh& ky vong vao KQKD Q1/2025 manh mé va tac déng tich cuc
tai dang la doanh nghiép van tai hang container ttr hoat dong nhép trlr hang trwéc — HAH dang giao dich v&i EV/EBITDA trugt dw phong
I6n nhat Viét Nam. 1 nam la 4 .4 13n, cao hon 1,3 dd léch chuan so va&i binh quan 3 nam & muc 3,8 lan.
HSC tin rang nhi*ng thdng tin tich cwc da phan anh phan nao vao gia, do dé ha khuyén
nghi xudng Téng ty trong.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 850 1,529 1,944 1,842 1,939

Loi nhuan thuan (ty ddng) 385 651 810 778 874

EPS DC (dbng) 3,349 4,797 5548 5,327 5,987
Chuyén vién phan tich DPS (déng) 0 0 1,000 1,000 1,000
Ché Thi Mai Trang BVPS (déng) 25,218 27,005 31,772 36,323 41,634
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 8.49 5.49 4.28 3.92 3.17
trang.ctmai@hsc.com.vn P/E BC (lan) 17.2 12.0 10.4 10.8 9.62
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 0 0 174 1.74 1.74
V& Thi Ngoc Han, CFA P/B (lan) 2.28 2.13 1.81 1.59 1.38
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) (67.9) 432 15.7 (3.99) 12.4
han.vtn@hsc.com.vn ROAE (%) 15.5 21.9 21.9 17.6 17.3
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 24/4/2025

Ha khuyen nghi xuong Tang ty trong sau khi gia cé
phiéu ting manh gan day

HSC ha khuyén nghi xuéng Tang ty trong (tir Mua vao) va diéu chinh gia muc tiéu
xubng 65.000d (tiém nang tang gia 13%) dé& phan anh rdi ro qudc gia gia ting trong
bdi cdnh My thay ddi cac chinh sach thué. Mac du HAH khéng cé sw hién dién tryc
tlép tai thi trwdng My nhwng tac déng gian tiép tir nhivng thay ddi trong chinh sach
thué cda My — nhw hoat dong nhap trir hang truwéc va sy dich chuyén chubi cung
(ng toan cau — cé thé tam thoi hé tror gia cwdce van tai container tai cac tuyén ndi A,
qua dé giup HAH hwéng lgi trong ngan han. Trong dai han, khi hoat ddng nhap trir
hang trwéc gidm dan, yéu td hd tro nay cé thé suy yéu, tuy nhién, nhu cau yéu hon
c6 thé dugc bu dap phan nao nho gia dau gidm. Tuy nhién, gia cb phiéu HAH da
tang 20% trong 1 thang qua bat chap xu hwéng diéu chinh cla thi triwdng, cho thay
cac yéu t6 tich cwc da phan nao dwoc phan anh vao gia..

Duy tri dw bao I¢i nhuan

HSC c6 quan diém tich cwc vé gia cudc van tai container trong Q2/2025 dugc hd tro
b&i hoat dd6ng nhap tri¥ hang sém nham tranh chinh sach thué mai cta Tong thong
Trump. Tuy nhién, ching téi than trong déi véi gia cwdc container trong niva cudi ndm
2025 va nam 2026 do hoat dong nhap trlr hang soém két thuc va kha nang cudc khing
hoang Bién Bé duwoc gidi quyét.
Tuy nhién, HSC tin rang mac du nhu cau toan cau suy yéu co thé kéo theo cudc van
tai giam nhuwng gia dau giam sé giup ho tro ty suat loi nhuén cta cac doanh nghiép
van tai bién. Boi véi HAH, chi phi nhién liéu hién chiém khoang 30-35% tong chi phi
hoat dong.
Do d6, tai thei diém hién tai, ching t6i gitr nguyén dy bao lgi nhuan cho HAH trong
giai doan 2025-2027.

Bang 32: Dw bao lgii nhuan, HAH

Chung t6i dw béo lgi nhuan thuan giai doan 2024-2027 sé tang trudng véi CAGR 1a 10%

2022A 2023A 2024A 2025F 2026F 2027F

Doanh thu 3,206 2,613 3,992 5,140 4,934 5,250
Tang trwéng 64% -18% 53% 29% -4% 6%
Loi nhuan thuan 822 385 651 810 778 874
Tang trwéng 84% -53% 69% 25% -4% 12%

Ngudn: HAH, HSC

Bang 33: Tinh toan dong tién tw do ctia doanh nghiép, HAH

2022A 2023A 2024A 2025F 2026F 2027F 2028F FY30F
EBIT 1,308 486 1,056 1,355 1,252 1,370 1,381 1,393 1,404
Thué 232 92 177 231 222 250 258 268 275
Cong: khu hao 278 364 457 589 590 570 597 626 656
gg“: von dau tw co (1,345) (919) (2,079) (520) (396) (371) (390) (411) (433)
gg:‘;a“g Ve [ (36) (113) 13 (838) 96 (147) (79) 83) (86)
UFCF @7 (273) (730) 315 1,292 1,148 1,233 1,247 1,261

Ngudn: HSC
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH)

Bang 34: Gia tri von CSH, HAH

Tinh toan WACC ia tri Tinh toan DCF

Lai suét phi rdi ro 4.0% Tbc d6 tang trwdng dai han 2.0%
Egii” bu rdi ro von 7.5% Gia trj hién tai clia gid trj dai han Ty déng 6.157
Beta 1.3 Gia trj hién tai clia dong tién n&m 2030 Ty déng 4,668
Chi phi vén CSH 13.8% Tbc d6 tang trwdng dai han Ty déng 10,825
Ty trong vén CSH 84.5% Gia tri hién tai cta gia tri dai han Ty déng 1,274
Ty trong no 15.5% Gia tri hién tai ctia dong tién ndm 2030 Ty déng (2,864)
WACC 12.6% Gia tri ctia vén CSH Ty déng 9,235
Sé lwgng cb phiéu dang Iwu hanh (*) Triéu 142.0
Gia tri vén CSH/CP Péng 65,013

Ghi chu: * Chung t6i ap dung céc c6 phiéu da pha lodng hoan toan ctia HAH bang cach két hop céc trai phiéu chuyén doi.

Nguén: HSC

Dinh gia va khuyén nghij

HSC ha khuyén nghi xuéng Tang ty trong (t Mua vao) sau khi gia cb phiéu tang manh
gan day. Chung t6i gidam 4% gia muc tiéu xubng 65.000d (tlem nang tang gia 13%) do
diéu chinh céc gia dinh dinh gia. HSC tiép tuc gia dinh |4i suét phi rdi ro 14 4,0% va toc
dd tang trwdng dai han 1a 3,0%. Tuy nhién, ching téi tdng gia dinh phan bu rdi ro vén
CSH lén 8,75% (tr 7,5% trwdc day) dé phan anh mét bang rdi ro gia ting. Trong khi
do, chung t6i gidm gid dinh beta xudng 1,2 (tr 1,3 trwéc d6) (theo cap nhat cla
Bloomberg). Theo d6, gid dinh WACC tang Ién m&c 13,0% t&r 12,6% trwdc do.

Bang 35: Phan tich dd nhay cua gia muc tiéu ddi véi lai suat phi rdi ro va téc do tang trwéng dai han, HAH
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwéng dai han 1a 2%
¢ Toc dé tang trvdng dai han

0% 1.0% 2.0% 3.0% 4.0%
3.0% 63,797 67,086 71,026 75,833 81,829
3.5% 61,347 64,339 67,900 72,211 77,535
Lai suét phi rai ro 4.0% 59,056 61,785 65,013 68,892 73,640
4.5% 56,908 59,403 62,338 65,840 70,092
5.0% 54,892 57,178 59,853 63,024 66,845
Nguén: HSC

Biéu d6 36: EV/EBITDA trwot dw phéng 1 nam, HAH
HAH dang giao dich v&i EV/EBITDA truot dw phéng 1 nam la 4,4 1an, cao hon 1,3 d6 1éch chuan so véi binh quan 3 ndm

—— EV/EBITDA

Binh quén +5td e -std +25td e -2std

T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25

Nguén: HSC
Béi canh dinh gia
Gia ¢ phiéu HAH da tang 20% trong 1 thang vira qua, dién bién tich cuc hon VN
Index nhé ky vong vao (1) trién vong loi nhuan Q1/2025 tich cuc, dwoc hé tro béi viec
m& rong doi tau va cwdce van tai tang, va (2) lgi ich tlr hoat ddng nhap trir hang trwdc

trong Q2/2025. HAH dang giao dich v&i EV/EBITDA trivot dy phdng 1 nam la 4,4 1an,
cao hon 1,3 do léch chuan so v&i binh quan 3 nam & mdc 3,8 lan.

Mac du HAH khong chiu tac dong gian tiép tir dai dich va HSC ky vong c6 phiéu xirng
dang duwoc dinh gia lai & mat bang cao hon, nhwng ching t6i cho rang da tang gia co
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 24/4/2025

phiéu gan day phan nao da phan anh cac thong tin tich cwc. Theo d6, HSC ha khuyén
nghi xuong Tang ty trong (tr Mua vao). Gia co phiéu ctia HAH da tang 20% ke tw khi
HSC khuyén nghij lan dau Mua vao trong bao cao ngay 17/4/2025.

Tiém nang ting gia va rui ro giam gia
¢ RUi ro gidm gia: Bién dong cwdc van tai do nhu ciu toan cau suy yéu (bdi chinh

sach thué cao hon trén toan cau) cé thé Ion hon tac dong tich cure tir gia dau giam,
qua do gay ap lwc Ién doanh thu va ty suat lgi nhuan ctia HAH.

e Tiém nang tang gia: HAH c6 dong tién rat manh nhé KQKD 6n dinh va chi phi khau
hao cao. Néu gia cho thué tau gidm trong thoi gian téi do tinh hinh kinh t& kém tich
cwe, Cong ty c6 thé tan dung giai doan suy thoai nay dé dau tw vao doi tau mai voi
chi phi thap. Didu nay sé tao nén tang cho loi nhuan tang trwéng manh khi diéu
kién thj trwdng cai thién.
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Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 24/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
2,613
611
(125)
486
(53.6)
14.9
2.99

450
(92.2)
27.1

385

353
850

3,648
3,349

106
106
106

12-23A

12-24A

3,092
1,267
(211)

1,056
(94.1)

18.3
(3.15)

977
(77)
(150)

651

582
1,529

5,361
4,797

121
121
121

12-24A

5,140
1,627
(271)

1,355
(94.6)

20.2
(4.05)

1,277
(231)
(236)

810

721
1,944

6,237
5,548
1,000
130
130
130

12-26F
4,934
1,512
(260)

1,252
(44.3)

222
(3.89)

1,226
(222)
(226)

778

692
1,842

5,988
5,327
1,000
130
130
130

12-26F

5,250
1,646
@77)

1,370
(11.8)

24.4
(4.14)

1,378
(250)
(254)

874

778
1,939

6,730
5,987
1,000
130
130
130

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

486
(364)
(53.6)
(150)
(173)
(49.9)
536
(866)
(23.1)
1.45
11
(776)
(9.76)
226
147
(90.4)
69.4

415
(170)
0.35
245

(330)

12-23A

12-24A 12-25F 12-26F
1056 1,355 1,252 1,370
(473)  (589)  (590)  (570)
(94.1)  (94.6) (44.3) (11.8)
(117) 0 0 0
(25.6) 0 0 0
(36.6) (785) (26.0)  8.44
1,405 1,157 2,007 1,875
(1698)  (520)  (352)  (371)
(575) 295 295 295

10.9 0 0 0
845 0 0 0
(1,660)  (517)  (349)  (368)
(0.02) 0 (130)  (130)
0 0 0 0

1029 (397)  (608)  (257)
(99.5) (75.2)  (433)  (303)
930  (472) (1,171)  (690)

245 922 1,090 1,577
675 168 487 818
1.63 0 0 0
922 1,090 1,577 2,395

(293) 638 1,655 1,505

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

245
72.5
1,005
971
180
1,600

2,869
3.16

50.6
135
701

3,759

5,359

394
155
290
937

993

0
258
1,251

2,188
2,661

510
3,171

5,359

25,218
1,141

922
70.5
504
87.8
168
1,753

4,566
3.86

413
153
772

5,537

7,290

532
206
357
1,210

1,798
0

310
2,108

3,318
3,277

695
3,972

7,290

27,005
1,408

1,090
184
912
103
283

2,571

4,573
3.90
0
86.5
229
774
5,667

8,238

446
272
509
1,383

1,487
0

310
1,798

3,181
4,127

930
5,057

8,238

31,772
843

1,577
176
875

98.7
271
2,999

4,408
3.94
0
83.9
220
696
5,411

8,410

392
261

1,292
933
0
310
1,244
2,536
4,718
1,156
5,875

8,410

36,323
(252)

2,395
188
932
105
289

3,908

4,235
3.98

88.0
234
687

5,247

9,155
343
278
520

1,301

725

311
1,036

2,337
5,408
1,411
6,819

9,155

41,634
(1,326)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

234
325
147
20.5
(18.5)
(46.4
(51.8
(68.8
(67.9

15.5
11.3
0.50
1.10
17.7

183
28.3

429
25.9
9.06
1.63
1.71

2.76
8.49
15.8
17.2
2.28

0

31.7 31.6 30.6 31.4
38.3 37.8 37.3 36.9
16.3 15.8 15.8 16.7
18.1 18.1 18.1 18.1
52.8 28.8  (4.01) 6.41
79.8 272  (5.23) 5.26
64.7 23.8  (3.99) 124
47.0 16.3  (3.99) 124
43.2 15.7  (3.99) 124
nm nm 0 0
0 16.0 16.7 14.9

21.9 21.9 17.6 17.3
20.1 21.0 17.9 18.3
0.63 0.66 0.59 0.60
1.33 0.85 1.60 1.37
11.8 10.7 10.5 10.6
67.6 94.7 93.4 94.4
275 28.2 27.8 281

432 205 (529) (24.5)
321 235 158 117
112 143 282 116
153 100 072 055
145 186 232  3.00

2.10 1.62 1.47 1.17
5.49 4.28 3.92 3.17
10.7 9.24 9.62 8.56
12.0 10.4 10.8 9.62
213 1.81 1.59 1.38

0 1.74 1.74 1.74
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cdo nganh - Van tai Ngay 24/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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