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Nganh Cang bién: KQKD Q3/2025 dw bao tich cwec nho
san lwong virng chac

Ché Thi Mai Trang = Mac du viéc ddy manh xuét hang da két thic vao dau thang 8/2025 nhing hoat dong thuong
Trudng phong, Nganh Céng Nghiép mai cla Viét Nam van duy tri 4n dinh trong thang 8, hé tro' san lwong container thdng qua
trang.ctmai@hsc.com.vn hé thong cang tang 12% so voi cung ky va 5% so voi thang trudc. Doi véi mang van tai
+84 24 3933 4693 Ext. 4848 bién, diéu kién thi trwong thuan Igi nhw gia cho thué tau cao va gia nhién liéu thap ciing

giup cai thién lgi nhuan.
i Db e N ganh Cong Nahigp * L0 nhuan thuln Q3/2025 ciia GMD va HAH woc tinh dat Ian luot 450 ty déng (tng 34%
han.vtn@hsc.com.vn i S0 V@i cung ky va 6% so v&i quy trudc) va 320 ty dong (tang 61% so véi cung ky nhung
+84 28 3823 3299 Ext. 314 glém 12% so voi quy trU’é’C). Néu dat dU’QCz |0’| nhUén thuan 9 thang dau nam 2025 E;':la
GMD va HAH sé lan lvot & mirc 1.276 ty dong (tdng 7% so v&i cung ky) va 915 ty dong
(tang 148% so vé&i cuing ky). Trong d6, loi nhuan HPKD cét I8i 9 thang dau nam 2025 dy
kién tang 1an lwot 38% va 148% so véi cung ky.

= HSC gir nguyén dy bao cho ca GMD va HAH. Trudc dién bién gia c6 phiéu thoi gian gan
day, chung t6i ha khuyén nghi d6i véi GMD xudng Tang ty trong (t» Mua vao) trong khi nang
khuyen nghi doi véi HAH 1én Tang ty trong (t&r Nam gitr).

San lwong hang héa vibng chiac sau khi két thic ddy manh xuéat hang trong
thang 8/2025

Méc du hoat dong ddy manh xuat hang da chdm dit sau thoi han hoan thué déi (rng hét hiéu lwc vao
ngay 7/8, thwong mai clia Viét Nam trong thang 8 van séi dong véi kim ngach xuét khu tang 15,7%
so v&i cling ky dat 85,7 ty USD va nhap khau ting 17,8% so vé&i cung ky dat 36,7 ty USD. Theo d6,
cac cang container chi chét ctia Viét Nam da tiép nhan x ly 2,4 triéu TEU hang hoa trong thang 8,
tang 12% so va&i cung ky va 5% so vai thang trwac. HSC cho rang san lwgng hang hoa qua cang duy
tri tich cwe nho loi thé thué quan cla Viét Nam so véi cac ddi tha chinh tai thi treong My, cung nhw
viéc cac doanh nghiép xuét khdu dang tim hwéng da dang héa thi trwong. Theo do, san lwong
container xt ly trong 8 thang dau n&m 2025 dat 17,4 triéu TEUs, tang 12% so v&i cung ky.

Van tai bién: Piéu kién thi trwong thuan lgi trong Q3/2025

Gia cho thué tau duy tri & mirc cao trong Q3/2025, v&i tau co stre chd 1.700 TEU cd mirc gia binh
quan 28.000-28.750 USD/ngay (tang15% so voi cung ky). Trong khi do, gia nhién li¢u co xu hwong
gidm ké tir dau thang 7 xubng binh quan 478 USD/thiing trong Q3/2025 (glam 13% so véi cung ky,
tang 2% so v&i quy trwdc). Voi chi phi nhién liéu thweng chiém khoang 30% tdng chi phi hoat dong,
suw két hop gitra gia cho thué tau virng chéc va gia nhién liéu gidm dwoc ky vong sé& hé tro tich cuc
cho loi nhuan clia cac cdng ty van tai bién.

Uéc tinh KQKD Q3/2025

Déi véi GMD, lgi nhuan thuan Q3/2025 du bao dat 450 ty déng (tang 34% so véi cling ky, tang 6%
s0 v&i quy trwdc). Néu dat dwoc, loi nhuan thuan 9 thang dau nam 2025 sé& & muc 1,28 nghin ty déng
(t&ng 7% so véi cung ky), béng 80% du bao ca nam ctia HSC. Trong d6, loi nhuan HDKD cbt 16i wéc
tinh dat 2 nghin ty déng, tdng 38% so vé&i cung ky. D6i v&i HAH, loi nhuan thuan Q3/2025 dy bao dat
320 ty ddng (tang 61% so véi cung ky, giam 12% so v&i quy trwdc). Loi nhuan tang trwéng manh so
v&i cung ky la nho cong suét tang, gia cho thué tau cai thién va gia nhién liéu giam. Néu dat dwoc dy
bao, loi nhuan thuan 9 thang dau nam 2025 sé& & mirc 915 ty ddng (tdng 148% so véi cung ky), bang
79% dw bao ca nam ctia HSC.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu GMD tang 14% trong 1 thang qua, HSC ha khuyén nghj déi véi GMD xudng Tang
ty trong (t Mua vao) véi gia muc tiéu méi 76.100d (tiém ning tang gia 9%). GMD dang giao dich voi
P/E trwot dw phong 1 nam la 18,8 14n, so vé&i binh quan 3 ndm & mac 20,1 Ian. Day van la dinh gia
hép dan trong bdi canh lgi nhuan HDKD cét I6i dw bao téng trwdng voi tbc d CAGR 3 ndm dat 14%.

Sau khi gia c¢b phiéu HAH gidm 4% trong 1 thang qua va gidm 15% so v&i mirc dinh 3 thang (dat dwgc
vao ngay 18/8), HSC nang khuyén nghi Ién Tang ty trong (ttr Nam gitr). HAH dang giao dich véi
EV/EBITDA truot dw phéng 1 nam l1a 5,3 1&n, so v&i binh quan 3 ndm & mic 3,8 lan. Du dinh gia ¢
phan cao nhwng chung t6i cho ring HAH xirng dang dwoc dinh gia lai & mé&t béng cao hon nhé trién
vong lgi nhuan manh mé, véi lgi nhuan thuan dy bao tang trwdng voi toc d6 CAGR 3 nam (giai doan
2024-2027) dat 22%, so v&i chi 13% trong giai doan trwée.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i Cii M&i Th.ddi (%) tiang/giam (%) 2025F  2026F 2025F  2026F 2025F  2026F

GMD 70,000 Tang ty trong Mua vao 76,100 1.20 8.71 18.5 16.9 15.6 13.6 2.11 2.11
HAH 55,000 Tang ty trong N&m gitr 65,200 - 18.5 7.99 9.01 473 5.09 1.82 1.82

Gia cé"phié'u tai ngay 26/9/2025.
Ngubn: Céng ty, FactSet, HSC
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Thay d6i khuyén nghi do bién déng gia c6 phiéu

Trwéc dién bién gia cb phiéu thoi gian gan day, HSC ha khuyén nghi d6i véi GMD
xubng Tang ty trong (tr Mua vao) véi gia muc tiéu 76.100d (tiém nang tang gia 9%)
sau khi gia cb phiéu tang 14% trong 1 thang qua. Bong thdi, chung t6i nang khuyén
nghi dbi véi HAH 1én Tang ty trong (tr N&m gitr) véi gia muc tiéu 65.200d (tiém nang
tang gia 19%) sau khi gia cd phiéu diéu chinh 15% so véi mirc dinh trong 3 thang
qua. Chung t6i duy tri dy bao lgi nhuan giai doan 2025-2027 v&i lgi nhuan HBDKD
cbt I6i ting trwdng véi tbc dd CAGR 3 nam dat lan lwot 14% dbi véi GMD va 22%
déi véi HAH. Chung t6i cling dw bao KQKD Q3/2025 sé& kha quan cho ca GMD va
HAH, v&i loi nhuan thuan tang lan lwot 34% va 61% so Vo cung ky nh¢ san luvgng
cai thién va diéu kién thj treong thuan loi.

Nganh Cang bién: San lweng duy tri manh du viéc day manh
xuat hang ket thuc

Mac du viéc ddy manh xuét hang da chdm dirt sau khi thdi han hoan thué déi (rng hét
hiéu lwc vao 0 gid ngay 7/8/2025 (gid My), thwong mai Viét Nam trong thang 8 van
ghi nhan tang trwéng tich cwe. Cu thé, kim ngach xuét khau dat 85,7 ty USD (ting
15,7% so v&i cling ky va 2,6% so vé&i thang truée) trong khi kim ngach nhap khau dat
36,7 ty USD (tang 17,8% so v&i cung ky nhwng giam 0,8% so v&i thang trwvdc) (Bang
1). V&i két qua nay, tbng kim ngach xuét khiu 8 thang dau nam 2025 dat 305,9 ty
USD (tang 15,9% so v&i cung ky) va nhap khau dat 291,9 ty USD (ting 18,7% so Vo
cung ky).

San lweng hang héa qua cac cang bién tiép tuc ghi nhan két qua tich cuc trong thang
8/2025 Theo Hiép hoi Cang bién Viét Nam, san lwong hang hoa qua cac céng chd
chét cta Viét Nam (chiém khoang 80% tdng san lwong ca nwéc) ting 12% so Vo
cung ky va 5% so v&i thang trwée trong thang 8 nam 2025 dat 2,4 triéu TEU (Bang
2). Theo do, tinh chung 8 thang dau ndm 2025, san lwong hang héa qua cac cang
nay tang 12% so v&i cung ky dat 17,4 triéu TEU.

Dang chi y, trong thang 8 nam 2025, hai cum cang nwéc sau cla Viét Nam — chi yéu
phuc vu thj treong My — la Lach Huyén va Cai Mép Thj Vai (CMTV) da ghi nhan san
lwong dat lan lwot 238.486 TEU (tang 47% so véi cung ky, tdng16% so véi thang
trwdc) va 698.288 TEU (tang 11% so v&i cung ky, tang 6% so v&i thang trwdc). Viéc
san lwong ting 47% so v&i cung ky tai Lach Huyén dwoc thic day bai viec dwa vao
van hanh bdn bén méi trong khu virc nay, gilp cong suat ting cao so véi cung ky
nam ngoai.

Theo HSC, san lwgng hang héa qua céng van tich cwc du hoat ddng day manh xuét
hang da két thic la nho lgi thé thué dbéi (ring canh tranh ctia Viét Nam so véi cac dbi
tha chinh tai thj trung My. Bén canh d8, cac doanh nghiép xuéat khau Viét Nam ciing
da cha dong da dang héa thi trwdng dé giam sw phu thudc vao My.

Biéu d6 1: Gia tri xuat khau theo thang, Viét Nam Biéu do 2: Gia tri nhap khau theo thang, Viét Nam
Gia tri xuat khau 8 thang dau nadm 2025 téng 16% so v&i cling ...trong khi gia tri nhap khau tdng 19% so véi cling ky
ky...
mmmm Gia tri xuat khdu (ty USD - cot trai) mmmm So v&i cung ky (cot phai) So v@i cung ky (cot phai)
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Nguén: GSO, HSC Nguén: GSO, HSC
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Biéu d6 3: San lwong hang héa qua cac cang container chinh theo thang, Viét Nam
San luvgng hang hoa trong T8/2025 tang 12% so v&i cung ky va 5% so voi thang trwdc mac du hoat dong day manh xuét hang da
két thuc vao ngay 7/8/2025

mSan lwong (triéu TEU, cot trai) mSo véi cung ky (codt phai)
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Nguén: VPA, GMD, HSC

Cap nhat san lwong & dw bao KQKD Q3/2025 cua GMD

Cang Gemalink (GIL) va Nam Dinh Vi (NBV) ghi nhan san lwgng dat 1an lwot 170.038
TEU (tdng 9% so vé&i cung ky, gidm 3% so v&i thang trwdc) va 133.991 TEU (tang
12% so v&i cuing ky, tdng 4% so v&i thang trwéc). Trong thang 7 va 8, tdng san lwong
tai cac cang dat 1an lwot 344.438 TEU (tang 1% so véi cung ky) va 262.873 TEU (ting
20% so v&i cung ky).

Trong Q3/2025, HSC wéc tinh san lwong cta GIL va NDV dat 1an lwvot 514.500 TEU
(tang 6% so v&i cung ky, tang 20% so v&i quy trwdc) va 393.000 TEU (tang18% so
v&i cung ky, tang 1% so véi quy trwéc).

V&i san lwgng wéce tinh nay, chung t6i du bao loi nhuan thuan Q3/2025 ctia GMD dat
450 ty déng (tang 34% so vé&i cung ky, tdng 6% so véi quy truéc). Néu dat duwoc dw
bao, lgi nhuan thuan 9 thang dau nam 2025 s& & méc 1,28 nghin ty ddng (tang 7%
so v&i cung ky), bidng 80% du bdo ca ndm cla HSC 1a 1.595 ty dong (tdng trwdng
9%).

Néu khong tinh dén khoan lgi nhuan khong thwéng xuyén tir thoai vén cdng Nam Hai
trong nam ngoai, LNTT tlr HDKD cét 16i 9 thang dau nam 2025 tdng manh 38% so voi
cuing ky dat 2,0 nghin ty déng.

Bang 4: Uéc tinh Igi nhuan Q3/2025, GMD
HSC ky vong lgi nhuan thuan sé tang trwéng 34% so vai cing ky va 6% so vé&i quy trwéce trong Q3/2025

So véi cung ky So véi quy trwéc So véi cung ky

Doanh thu thuan 1,595 26% 7% 4,369 27%

LNTT cét I8i 750 29% 1% 2,011 38%

Loi nhuan thuan 450 34% 6% 1,276 7%
Nguén: HSC

Cang NDBV giai doan 3 sé di vao hoat dong trong Q4/2025

Dw an cang NBV giai doan 3 (céng suat 800.000 TEU, téng vén dau tw 2.800 ty ddng)
dang dwoc xay dung dung tién do va dy kién sé bat dau van hanh trong Q4/2025.
Sau khi di vao hoat dong, tbng cong suét thiét ké ctia cdng Nam Dinh Vi (ca ba giai
doan) sé dat 2 triéu TEU, so v&i mirc 1,2 triéu TEU hién tai. Lwu y, cong suat téi da
cla NBV khi hoan thanh ca ba giai doan c6 thé dat t&i 2,5 triéu TEU, cao hon 25% so
véi cong suét thiét ké. Vao thang 1/2025, GMD da mua 48% c6 phan tai CTCP Dich
vu Cang Hai Minh (chwa niém yét), qua d6 giip mé rdng cong suét bai container clia
cang NBV. Nho vay, trong 8 thang dau ndm 2025, NBV da hoat dong vuwot 26% cong
suét thiét ké (cta hai giai doan) v&i san lwong dat 1.005.873 TEUs (tang 26% so voi
cung Ky).
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Pé xuat m& rong cong suat cia GIL

Cong suét thiét ké hién tai ctia GIL 1a 1,5 triéu TEU/nam. Tuy nhién, trong 8 thang dau
nam 2025, cang nay da hoat dong vwot cong suét, dat 124% codng suét thiét ké voi
san lwong x&r ly 1,24 triéu TEU (tang 7% so va&i cung ky). GMD c6 ké hoach trién khai
dw 4n mé rong GIL 2.1 trong Q4/2025 va dw kién hoan thanh vao nam 2027. Sau khi
hoan tat, cong suét clia cang sé tang 1én 2,2 triéu TEU.

Ngoai dy an m& rong GIL 2.1, cong suét clia GIL co thé tiép tuc duoc nang cao théng
qua viéc mé& rong bén cang vé phia thwgng nguon va ha nguon, cu thé nhw sau:

e M& rong thwong ngudn: Kéo dai bén cang GIL thém 356,9m. Néu duoc phé
duyét, thg cong suat sé€ dat 3 trieu TEU/nam. UBND TP.[—|CM da kién nghi Bo Xay
dwng diéu chinh quy hoach téng thé ctia GIL lién quan dén hang muc nay.

« M& réng ha nguén: Kéo dai bén cang GIL thém 390m vé phia ha nguén dé két
néi v&i cang Cai Mép Ha. bé xuat nay hién dang dwgc UBND TP.HCM xem xét.

Néu ca hai ké hoach déu dwoc théng qua, cong suét cla GIL sé tang lén 3,8 triéu
TEU/nam. Chung t6i lwu y réng mo hinh dw bao hién tai da bao gE‘)m kich ban mé réng
thwong nguédn, véi gia dinh cong suét GIL sé tang 1én 3 triéu TEU/ndm vao nam 2029.
Néu phwong an mé rong ha ngudn ciing dwoc phé duyét, day sé 1a yéu té mang lai
tiém nang tang trwdng cho loi nhuan dai han va dinh gia hién tai ctia GIL.

Bang 5: Cac dw an hién tai va sap trién khai, GMD
Téng cong suat cia GMD sé nang thém 22% dén Q4/2025, 42% nam 2027 va 86% sau khi Gemalink mé rong cang thwong lwu/ha
Iwu so v&i mire hién tai

Céng suat (TEU/nam) Hoan thanh
Nam Binh Vi
Hién tai (giai doan 1+2) 1,200,000
Sau khi hoan thanh giai doan 3 2,000,000 Q4/25
Gemalink
Hién tai (giai doan 1) 1,500,000
Hoan thanh sau giai doan 2.1 2,200,000 2027
Sau khi m& réng bén ra thuwong ngudn 3,000,000 Dw an dang dé xuét
Sau khi m& réng bén ra thwong ngudn + ha ngudn 3,800,000 Dw an dang dé& xuét
Phwéc Long 900,000
Téng céng suéat cia GMD
Hién tai 3,600,000
Dy an Nam Binh Vi giai doan 3 4,400,000 Q4/25
Dy an Gemalink giai doan 2.1 5,100,000 2027
Dw an Gemalink mé réng thwong ngudn va ha nguén 6,700,000 Dw an dang dé& xuét

Nguén: HSC
Van tai bién: Gia cho thué tau 6n dinh & chi phi nhién liéu
giam giup ho tro’ loi nhuan

Gia cho thué tau duy tri én dinh trong Q3/2025. Theo Clarkson — nha cung cép dich
vu van tai bién I&n nhéat thé gidi — gia thué tau loai 1.700 TEU dao ddng quanh mirc
28.000-28.750 USD/ngay tir thang 7 dén nay. So v&i cling ky ndm ngoai, gia thué tau
da tang khoang 15%.

Ngoai ra, gia VLSFO (dau nhién liéu hang hai cé ham lwong lwu huynh rét thap) co
xu hwéng gidm ké tir dau thang 7/2025, véi mirc binh quan 478 USD/thung trong
Q3/2025 (giam 13% so v&i cung ky, tdng 2% so v&i quy trwedc). Do chi phi nhién liéu
thwéng chiém khoang 30% téng chi phi hoat déng, gia nhién liéu gidam dwoc ky vong
sé ho tro tich cwe cho lgi nhuan clia cac cong ty van tai bién.
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Biéu d6 6: Chi s Harper Petersen vé gia cho thué tau
Gia cho thué tau duy tri & mirc cao trong Q3/2025
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Nguén: Harper Petersen

Biéu dé 7: Gia VLSFO (USD/tan)
Gia nhién liéu gidm sé hd tro bién loi nhuan cla cac cong ty van tai bién
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Ngudn: Bloomberg

Uéc tinh KQKD Q3/2025 cia HAH

HSC wéc tinh lgi nhuan thuan Q3/2025 ctia HAH dat 320 ty dong (tdng 61% so Vo
cung ky, gidm 12% so v&i quy treée). Lei nhuan tadng manh so véi cung ky dworc thuc
day béi cong suét tang, gia cho thué tau cai thién nho tai ky hop ddng trong niva dau
nam 2025 cung v&i chi phi nhién liéu gidm. Lwu y, HAH da mua thém ba tau mai gém
Opus, Gama, Zeta lan lwot vao thang 7/2024, thang 11/2024 va thang 2/2025. Bén
canh d6, Cong ty ciing tai ky hop déng cho ba tau Hai An East, Hai An West va An
Bien Bay trong giai doan thang 3—4/2025. Cac hop ddng trwdc d6 clia nhivng tau nay
dwoc ky vao thang 5, 6 va 12 ndm ngoai khi gia thj trudng & mirc rét thap (Bang 5).

Néu dat dwoc dy bao, Igi nhuan thuan 9 thang dau nam 2025 clia HAH s& & mirc 915
ty dong (tang148% so v&i cung ky), dat 79% dy bao cd nam ctia HSC la 1.163 ty dong
(tang 79% so v&i cung ky).

Bang 8: Uéc tinh Igi nhuan Q3/2025, HAH

HSC wéc tinh lgi nhuan thuan Q3/2025 ctia HAH sé tdng 61% so véi cuing ky lén 320 ty déng

Q3/25  So véicing ky So LGN 9725

Doanh thu thuan 1,350 20% 6% 3,794 36%
Loi nhuan thuan 320 61% -12% 915 148%
Nguén: HSC
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Dinh gia va khuyén nghij

HSC duy tri du bao lgi nhuan cho c¢a hai Cong ty. Dya trén bién dong gia cé phiéu
gan day, ching toi nang khuyen nghi doi véi HAH 1én Tang ty trong (tr Nam git) va
ha khuyén nghij doi véi GMD xudng Tang ty trong (ttr Mua vao):

e HSC tang nhe gia muc tiéu cta GMD lén 76.100d (so v&i 75.2004d trong dw bao
trwde d6, tiém nang tang gia 9%) nho thay dbi trong gid dinh dinh gia (hé sbé beta
didu chinh xubng 0,97 tr 1,0 theo cap nhat tir Bloomberg). Tuy nhién, chiing t6i ha
khuyén nghi xuéng Tang ty trong (tir Mua vao) sau khi gia ¢ phiéu tang 14% trong
1 thang qua va ting 24% ké tir khi HSC nang khuyén nghi Ién Mua vao (ngay
29/7/2025). Sau nhip tdng nay, GMD van dang c6 dinh gia hap dan voi P/E truot
dw phéng 1 ndm 1a 18,8 1an, so vé&i binh quan 3 ndm & mirc 20,1 1&n. Tai gia muc
tiéu mei, GMD giao dich véi P/E truwot dy phdong 1 nam la 20,1 l&n, twong dwong
mtrc binh quéan 3 nam.

e Gil* nguyén gia muc tiéu cia HAH & mirc 65.200d (tiérp nang tang gia 18,5%)
nhwng nang khuyén nghj Ién Tang ty trong sau khi gia co phiéu gidm 4% trong 1
thang qua.

e Chung t6i ap dung phuo’ng phap EV/EBITDA thay vi P/E dé dinh gia HAH do chi
phi kh&u hao cao. Cu thé, chi phi khdu hao nam 2024 ctia HAH twong dwong 70%
loi nhuan thuan, trong khi ty 1& nay ctia GMD chi la 28%. HAH dang giao dich véi
EV/EBITDA diéu chinh trwot dw phéng 1 ndm 1a 5,3 14n, so véi binh quan 3 ndm &
mirc 3,8 Ian. Tuy nhién, viéc dinh gia lai HAH & mét bang cao hon Ia hop Iy nhe
trién vong lgi nhuan manh mé, loi nhuan thuan dw béo tang trwédng véi tbc do
CAGR 3 nam (giai doan 2024-2027) dat 22%, so v&i mire chi 13% trong giai doan
2021-2024.

Bén canh do, céng suét hién tai cia HAH da tang manh 46% so yc’yi binh quan 3
nam trwéc, dwa Cong ty tré thanh hang van tai bién ndi dia I&n nhat Viét Nam. Tai
gia muc tiéu méi, HAH giao dich véi EV/EBITDA trwgt dw phéong 1 nam la 6,2 lan.
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m h s c Cé phiéu | Viét Nam | Van tai
N CTCP Gemadept (GMD - HSX)

Bao cao doanh nghiép Ngay 03/10/2025

Tang ty trong (i Mua vao) Ha khuyéen nghi xuong Tang ty trong trén co’ sé&
Gia muc tiéu: VNB76,100 (ter VND75,200) inh qia

Tiém nang tang/giam: 8.7% dln gia

Gia c6 phiéu (dbng) (26/9/2025) CXI] " HSC hakhuyén nghi ddi véi GMD xubng Téng 1y trong (ttr Mua véo) sau khi gia c6
M3 Bloomberg GMD VN phiéu tang manh gan day. Gia muc tiéu dwoc dieu chinh tang nhe Ién 76.100d (Eu’
Gi4 caolthép 52 tudn (d) 40.841-74,000 75.200d trwee do, tiem nang tang gia 9%) nho dieu chinh gia dinh beta (theo cap
GTGD (bq 5 phién) (tr.d) 70,620 nhat tir Bloomberg).

Vén hoéa thi treong (ty d) 29,414 = HSC duy tri dw bao lgi nhuan cho giai doan 2025-2027. Cu th&, LNTT tlr HDKD cbt
Vén hoa tri truong (tr.USD) 1,114 I8i dw bao téng trwéng 21% dat 2,4 nghin ty ddng trong nam 2025; sau d6 ting
Slg CP luu hanh (tr.dv) 420 trwéng 9% va 12% trong cac ndm 2026-2027 dat 2,6 nghin ty ddng va 2,9 nghin ty
Slg CP NN duoc s& hiru (tr.dv) 206 ddng. Dy bédo méi cho thdy LNTT tir HDKD cét 16i va lgi nhuan thuan ting trwéng
Slg CP NN dugc mua (tr.dv) 305 voi tdc d6 CAGR 3 nam dat 1an lwot 14% va 10%.

Gidi han ty 16 & hau NN 490% u saukhi gia cé phiéu tang 31% trong 3 thang qua, GMD dang giao dich v6i P/E truot
Ty1é so hiu cia NN 41'7°A’ dw phong 1 nam 12 18,8 1an, thép hon binh quan 3 nam & mdrc 20,1 Ian. HSC cho
Ty 16 freefloat . B8b% réng day van 1a mte dinh gia hap dan.

Co6 doéng lon SSJ Consulting (7.07%)

Nguon: Cong ty, Uéc tinh cia HSC  gp kién: Gia cé phiéu tang manh gan day

Bidu db gia Gié_cé phiéu GMD da tang 14% trong 1 thang qua va 24% ké tlr khi HSC nang khuyén
Py T — nghi Ién Mua vao vao ngay 30/7, tién sat mirc gid muc tiéu ma HSC dwa ra.

85000 Trong khi d6, trién vong loi nhuan Q3/2025 ctia GMD kha quan nh& san luwgng ting

§§§§§ manh, chdng t6i ky vong san lwong tai Nam Binh Vi va Gemalink sé& tiép tuc ting lan

79500 lwot 18% va 6% so véi cung ky dat 393.000 TEU va 514.500 TEU. Trén co s& nay,

55000 chung t6i dw béo LNTT tir HDKD cét 16i Q3/2025 tang 29% so vai cung ky, theo do,

25000 LNTT tlr HDKD cét I8i 9 thang dau nam 2025 dat 2,0 nghin ty déng (tdng 38% so v&i

40,000

cuing ky). Ngoai ra, loi nhuan rong Q3/2025 va 9 thang dau nam 2025 dy béo dat lan
l lwot 450 ty ddng (tang 34% so va&i cing ky) va 1.276 ty ddng (tdng 7% so véi cung ky).

FHON [ ..u‘.nnmJ“H“h‘-hn““!““h\ iy . . . ; . " .

W T TR T s W s Tac déng: Duy tri dw bao lei nhuan giai doan 2025-2027

CEX TN AT PIOF] S duy tri du bao loi nhuan giai doan 2025-2027 véi loi nhuan HBKD cét 16i tang
C0 phieu thuong 13.5 30.8 783 trwdng voi tbc dd CAGR 3 nam dat 14%. Cuy thé, chiing t6i ky vong LNTT tir HDKD cét
So v6i chi s6 13.2 3.33  (21.5) |5 giai doan 2025-2027 dat Ian lwot 2,4 nghin ty déng, 2,6 nghin ty déng va 2,9 nghin
So véi nganh - - "ty ddng, twong (ng tang trudng 21%, 9%, 12%. Dong lyc tang trwéng loi nhuan chinh
Nguon: Cong ty, FactSet  g& g&n tir san lwong gia tang nhor cac tuyén dich vu méi ciing véi viéc mé rong cong
suét khi cdng Nam Dinh Vi giai doan 3 di vao hoat dong tir Q4/2025 va Gemalink giai
doan 2.1 bat dau van hanh tlr ndm 2027. Vui ldng tham khao chi tiét gia dinh vé dy bao
loi nhuan trong bao cao ‘Nang khuyén nghi Ién Mua vao: tiém nang téng gia 34%’ ngay

KLGD

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

2025F 3,440 3,569 (3.6) 202
2026F 3,814 4,000 (4.6) 8/5_3/ 0 5 . . _
2027F 4,197 4,323 2.9) Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC u6c tinh  GMD dang giao dich v&i P/E truot dw phdng 1 nam 1a 18,8 1an, thAp hon binh quan 3
nd&m & mic 20,1 14n. HSC ha khuyé&n nghi d6i véi GMD xubng Tang ty trong (t» Mua
Mé ta doanh nghiép vao) véi gia muc tiéu méi theo phwong phap DCF Ia 76,100 (tir 75.2004 trweéc d6, tiém
GMD la doanh nghiép cang bién tw nhan Ion nhat  nang téng gia 9%). Lwu y, ching téi da diéu chinh sb lwgng cb phiéu dang Iwu hanh 1én
tai Viét Nam véi hé théng cang trai dai trén toan 426,5 triéu tir 420,2 triéu trede d6 do dwa vao mo hinh dy bao k& hoach phat hanh
quoc va hé thong logistics tich hop. ESOP 6,3 triéu cb phiéu (twong duong 1,5% tbng sb cbd phleu dang lwu hanh) dw klen
thwe hién trong Q4/2025. Béng thei, gia dinh beta cling dworc diéu chinh gidm nhe xubng

0,97 (theo cap nhat tir Bloomberg).
Tiém nang KQKD va gia muc tiéu vuot dw bao clia HSC bao gdm: (1) lgi nhuan tiém
néng tlr thoai vén mang cao su, (2) kha ndng Gemalink dat cdng suét cao hon nhw da
dé cap trong phén bao cao nhanh vé& nganh & trén. Rai ro KQKD va gia muc tiéu thap
hon dy bao ciia HSC s& xay ra trong trwong hop GMD khdng duoc phé duyét tang gia
dich vu xép d& cang bi&n trong khi chiing téi hién gia dinh mrc ting 10% trong Q4/2025.

(Xem tiép trang 2)

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

EBITDA DC (ty ddng) 1,767 2,218 2,860 3,280 3,541

Loi nhuan thuan (ty ddng) 2,222 1459 1,595 1,768 1,946

EPS BC (ddng) 7,126 3,021 3,440 3,814 4,197
Chuyén vién phan tich DPS (déng) 2,551 2,216 1,478 1,478 1,478
Ché Thj Mai Trang BVPS (ddng) 27,975 29,919 31,821 34,302 37,179
Trwdng phong, Nganh Cong Nghiép EV/EBITDA BC (lan) 12.8 12.4 10.6 9.14 8.02
trang.ctmai@hsc.com.vn P/E BC (lan) 9.82 23.2 20.3 18.4 16.7
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 364 317 2.1 2.1 2.11
V& Thi Ngoc Han, CFA P/B (lan) 2.50 2.34 2.20 2.04 1.88
Giam D6c Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 135  (57.6) 13.9 10.9 10.0
han.vtn@hsc.com.vn ROAE (%) 28.7 13.9 12.3 12.5 12.8
+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 Gemadept (GMD) Ngay 03/10/2025

Tiém n&ng KQKD va gia muc tiéu vwot dy bao ctia HSC bao gdm: (1) lgi nhuan tiém
nang tir thoai vén mang cao su, (2) kha nang Gemalink dat cong suét cao hon nhw
da dé cap trong phan bao cdo nhanh vé nganh & trén. Rai ro KQKD va gia muc tiéu
thap hon dy bao ctia HSC sé xay ra trong truéng hop GMD khéng dwoc phé duyét
tang gia dich vu xép d& cang bién trong khi ching téi hién gia dinh muc tang 10%
trong Q4/2025.

Bang 9: Pinh gia FCFF, GMD

Ty déng 2023 2024F 2025F 2026F 2027F 2028F 2020F  2030F
EBIT 1,388 2,161 2,428 2,746 3,000 3,420 3,767 4151
Loi nhuan thuan khong 1,086 1,755 1,055 2210 2415 2,753 3,033 3,341
str dung von vay

Cong: khau hao 395 406 441 565 574 594 616 638
Triv: vén dAu t co ban (1,068) (1,598) (2,810) (10) (10) (10) 1) (11
Triv: téing vén luu dong (729) 75 (113) (807) (876) (901) (974) (922)
FCFF (316) 637 (527) 1,958 2103 2,436 2,664 3,045

Nguén: HSC

Bang 10: Tinh toan gia muc tiéu, GMD
Gia muc tiéu m&i ctia GMD la 76.100d
Gia tri gitba nam

Tinh toan WACC Tinh toan DCF (triéu déng) Pon vi

2026

L&i suat phi rai ro 4.0% Téc do tang trwdng dai han 3.0%
Phan bu rdi ro vén CSH 8.8% Gié tri hién tai cla gia tri dai han Ty ddng 23,740
Beta 0.97 Gia tri hién tai cia dong tién twong lai Ty déng 8,993
Chi phi vén CSH 12.5% Téng gi4 trj doanh nghiép Ty déng 32,733
Chi phi ng sau thué 71% Cong: tién & dau tw ngan han Ty déng 4,664
Ty trong vén CSH 76.4% Trir: no ngan han + no dai han Ty ddng (3,451)
Ty trong no 23.6% Gia trj vén CSH Ty dong 32,475.19
WACC 11.2% Sé lwgng cb phiéu dang Iwu hanh Triéu 426.5
Gia muc tiéu Ponglcp 76,144

Nguén: HSC

Bang 11: Phan tich dé nhay cua gia muc tiéu ddi véi 1ai suéat phi rai ro va téc do tang trwéng dai han, GMD
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 ting trwéng dai han 1a 3%
Toc dé tang trwdng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 76,116 79,883 84,156 89,046 94,694
Lai suat phi rai ro 3.5% 72,724 76,122 79,954 84,309 89,303
4.0% 69,615 72,692 76,144 80,044 84,486
4.5% 66,756 69,553 72,675 76,184 80,155
5.0% 64,118 66,668 69,504 72,673 76,241
Nguén: HSC

Biéu d6 12: P/E trwot dw phéng 1 nam, GMD
GMD hién giao dich v&i P/E trwot dw phong 1 ndm 1a 18,8 |an, so v&i gid tri binh quan 3 ndm & murc 20,1 1an

P/E trwot dw phong 1 nam Binh quan
+std e -Std
+2std — -2 Std
32.00
27.00 Anh

22.00 A /] Ay, k" i 3\
17.00 5 v W

12.00

7.00 w
T1/22 T1/25

Nguén: HSC
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Bao cado doanh nghiép - CTCP Gemadept (GMD Ngay 03/10/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3,846 4,832 5310 6,069 6,854 EBIT 1,100 996 1,476 1,645 1,977
Loi nhuan gop 1,776 2,162 2,310 2,597 3,053 Khau hao (395)  (408)  (459)  (565)  (574)
Chi phi BH&QL (660)  (816)  (807)  (922) (1,042) Laivay thudn 1,772 267 864 (97.7) (40.2)
Thu nhap khac (69.0)  (611) (53.1) (60.7)  (68.5) Thué TNDN da nop (625)  (242)  (290)  (302)  (378)
Chi phi khac 53.1 262 26.5 30.3 34.3  Thay ddi vén lwu dong (836) (5.03)  (450)  (767)  (760)
EBIT 1,100 996 1,476 1,645 1,977 Khac (2,268)  (681) 17.1 26.7 27.6
Lai vay thuan 1,772 267 864 (97.7) (40.2) LCT thuan tir HDKD (88.2) 1,647 2,371 1,942 2,109
Lai/I5 trong Cty LD,LK 272 816 926 1,071 989  Diutw TS dai han (1,088) (1,598) (2,810) (9.82)  (10.1)
Loi nhuan khac - - - - - Gop vén & dau tw (803) (1,224)  (876) (1,094) 0
LN khéng thuwéng xuyén - - - - - Thanhly 2,447 382 0 0 0
LNTT 3,144 2,080 2,410 2,618 2,926 Khac 437 944 0 0 0
Chi phi thué TNDN (642)  (174)  (290)  (302)  (378) LCT thuan tir HDDT 1,013  (1,497) (3,686) (1,104)  (10.1)
Loi ich cb dong thiéu sé (280)  (446)  (526)  (548)  (603)  Cb turc tra cho CSH (780)  (917)  (630)  (630)  (630)
LNST khéng thuéong xuyén - (92.0) - - - Thu ti phat hanh CP 452 3,059 62.1 0 0
Loi nhuan thuan 2,222 1,459 1,595 1,768 1,946 Tang/gidm no (45.3) 220 1,445  (324)  (321)
Khac (35.4)  (24.9) 0 0 0
Lo nhuan thuan BC 2,158 1,251 1,467 1,627 1,790 LCT thuan tir HDTC (816) 2,337 877  (954)  (952)
EBITDA BC 1,767 2,218 2,860 3,280 3,541
Tién & twong duong tién dau ki 1,364 1,474 3,964 3526 3,410
EPS (ddng) 7,335 3,525 3,782 4,146 4,562 LCT thuan trong ky 109 2,487  (438)  (116) 1,148
EPS BC (ddng) 7,126 3,021 3,440 3,814 4,197 Anhhudng ciaty gia 0.49 3.15 0 0 0
DPS (déng) 2,551 2,216 1,478 1,478 1,478 Tién & twong dwong tién cudi ki 1,474 3,964 3,526 3,410 4,558
Slg CP binh quan (triéu dv) 303 414 422 426 426
Slg CP cudi ky (triéu dv) 306 414 426 426 426  Dong tién tw do (1,156) 483  (439) 1,932 2,099
Slg CP pha loang cudi ky (triéu dv) 306 414 426 426 426
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,474 3964 3,526 3,410 4,558 Chisb hoat dong
DAu tw ngan han 356 1,021 1,116 1,275 1,440 Ty suétLN gop (%) 46.2 447 435 42.8 445
Phai thu khach hang 1212 1,235 1,362 1,564 1,772 Ty suat EBITDA BC (%) 45.9 45.9 53.9 54.1 51.7
Hang tdn kho 68.2 83.4 91.6 105 118 Ty sudtLNT (%) 57.8 30.2 30.0 29.1 28.4
Céc tai san ngén han khac 290 372 408 467 527  Thué TNDN hién hanh (%) 20.4 8.39 12.0 11.5 12.9
Téng tai san ngén han 3,401 6,676 6,505 6,821 8,415 Tang trwdng doanh thu (%) (1.34) 25.6 9.88 14.3 12.9
Tang trwdng EBITDA BC (%) (4.16) 255 29.0 14.7 7.94
TSCP hiru hinh 3,894 3,786 6,145 5599 5044 Tang trudng LNT DC (%) 136 (42.0) 17.3 10.9 10.0
TSCP vb hinh 258 247 239 230 221  Tang trwdng EPS (%) 122 (51.9) 7.27 9.63 10.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 135  (57.6) 13.9 10.9 10.0
Pau tw dai han 1,799 1,766 1,444 1,457 1,471 Tang trwdng DPS (%) 79.6 (13.1) (33.3) 0 0
DAu tw vao Cty LD,LK 3,083 3,792 4,668 5762 5762 TyléLN thuantra CT (%) 34.8 62.8 39.1 35.6 32.4
Tai san dai han khac 1,107 1,719 1,888 2,151 2,423
Téng tai san dai han 10,141 11,310 14,384 15,199 14,921 Chi s6 lgi nhuan
ROAE (%) 28.7 13.9 12.3 12,5 12.8
Téng cong tai san 13,542 17,986 20,889 22,019 23,336 ROACE (%) 10.3 7.25 8.57 8.67 9.96
Véng quay tai san (lan) 0.29 0.31 0.27 0.28 0.30
No ngén han 446 422 464 530 599  Tiém méat HD/EBIT (1&n) (0.08) 1.65 1.61 1.18 1.07
Pha trd ngudi ban 508 462 507 580 655 S ngay tén kho 12.0 11.4 11.2 11.0 11.4
No ngén han khac 901 1,146 1259 1,439 1,625 S ngay phaithu 214 169 166 164 170
Téng ng’ ngén han 1,936 2,107 2,315 2,646 2,988 S&ngay phai tra 89.6 63.1 61.7 61.0 62.9
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) 0.70  (0.76)  (9.96)
No dai han khac 381 380 417 477 539  No/tai san (%) 14.5 12.1 17.3 15.0 12.8
Téng ne dai han 1,899 2,125 3,566 3,236 2,908 EBIT/ai vay (1an) N/a N/a N/a 16.8 49.2
No/EBITDA (lan) 1.32 1.55 1.87 1.49 117
Téng ng phai tra 3,836 4,232 5881 5882 5896 Chisd TT hién thoi (1an) 1.76 3.17 2.81 2.58 2.82
Vén cha sé hiru 8,558 12,386 13,572 14,630 15,857 Dinh gia
Loi ich cb dong thiéu sé 1,149 1,368 1,436 1,508 1,583 EV/doanh thu (lan) 5.90 5.70 5.70 4.94 4.14
Téng vén chi s& hiru 9,707 13,753 15,008 16,137 17,440 EV/EBITDA BC (lan) 12.8 12.4 10.6 9.14 8.02
P/E (1an) 9.54 19.9 18.5 16.9 15.3
Téng ng phai tra va VCSH 13,542 17,986 20,889 22,019 23,336 P/E DC (lan) 9.82 232 20.3 18.4 16.7
P/B (1&n) 2.50 2.34 2.20 2.04 1.88
BVPS (d) 27,975 29,919 31,821 34,302 37,179  Loi suét cd tirc (%) 3.64 3.17 2.1 2.1 2.1
No thuan*/(tién mat) 490 (1,797) 86.2  (121) (1,590)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Cé phiéu | Viét Nam | Van tai

. V4
EE h sc CTCP Van tai va Xep d& Hai An (HAH - HSX)
Bao cao doanh nghiép Ngay 03/10/2025

Tang ty trong (te Ném gi)
Gia muc tiéu: VND65,200 (gir nguyén)
Tiém nang tang/giam: 18.5%

Nang khuyén nghj Ién Tang ty trong trén
co s& dinh gia

Gi4 c6 phiéu (déng) (26/9/2025) 55,000 . s . . e

M3 Bloomberg HAH VN = HSC nang khuyén ngtu doi voi HAH 1én Tang ty trong (tir Nam git) trén co

Gia caolthap 52 tuan (d) 30,402-64,400 s& dinh gia, khi gia co phiéu gidm 4% trong 1 thang qua va giam 15% so

GTGD (bg 5 phién) (tr.d) 54,400 v&i mirc dinh (vao ngay 18/8) trong 3 thang qua. Gia muc tiéu dwoc gil

Vén héa thi truong (ty d) 9,287 nguyén & mirc 65.200d, twong dwong tiém nang tang gia 19%.

Von héa tri trwong (tr.USD) 352 .

Slg CP Iwu hanh (tr.dv) 169 = Chung téi duy tri dw bao lgi nhuan giai doan 2025-2027 va&i lgi nhuan thuan

SIg CP NN duoc s hiru (tr.dv) 50.7 tang trwéng véi tbc dd CAGR 3 nam dat 22%, chd yéu dwoc thic day bdi

Sig CP NN duoc mua (tr.dv) 411 viéc mé rong cong suét va gia cho thué tau cao hon.

Gi6i han ty 16 s& hiu NN 30.0% .

Ty 1& s& hivu ciia NN 5.66% = HAH dang giao dich v&i EV/EBITDA trwgt dw phéng 1 nam la 5,3 lan, so

Ty I8 freefloat 61.0% v&i binh quan 3 nam tw thang 1/2022 & muc 3,8 lan. Chuang t6i ky vong

Cb dong lén _twva Van tai Hai Ha (15.7%) HAH sé& duogc dinh gia lai & mat bang cao hon nhé téng trwdng lgi nhuan
Nguon: Céng ty, Ubc tinh ctia HSC manh mé trong giai doan 2025-2027 so v&i giai doan 3 ndm trwdc do.

Biéu db gia . n « K n .s R . K ., . .z > n

e 0B} T —— Sw kién: Bien déng gia co phiéu giup dinh gia tr& nén

o hap dan

o500 Gia cb phiéu HAH da giam 4% trong 1 thang qua va gidm 15% so véi mirc dinh (vao

40000 ngay 18/8) trong 3 thang qua. Theo do, v&i gia muc tiéu khong doi, co phiéu hién co

30000 tiem nang tang gia 19%.

25,000

Trong khi do, chung t6i ky vong lgi nhuéan thuan Q3/2025 clia HAH sé dat murc cao 320
ty dong (téng 61% so v&i cung ky, gidm 12% so v&i quy trwdc) nho cong suat tang, gia
cho thué tau cai thién va chi phi nhién liéu gidam so voi cung ky. Tinh chung 9 thang dau
nam 2025, lgi nhuén thuan dy kién dat 915 ty dong (tang 148% so voi cung ky), dat
79% dw bao ca nam 2025 cta HSC la 1,16 nghin ty dong (tdng trwdng 79%).

Tac dong: Duy tri dw bao lgii nhuan

HSC duy tri dw bao Igi nhuan cho giai doan 2025—2027. Theo d6, lgi n‘huén thuan nadm
2025 dy bao tang trwdng 79% dat 1,16 nghin ty dong. Loi nhuén thuan nam 2026 duw

bao gidm 11% xuong 1,03 nghin ty dong, do xung dét tai Bién D& chdm dut, kéo theo
gia cho thué tau giam trong nam t&i. Cubi cung, lgi nhuan thuan nam 2027 dw bao phuc

5 h.ﬂu..imulhn..m nu.‘.ua.mm.lme-imm“um

T9/24 Ti124 T25 T3/25 5125 7125 T9/25

-1 thg -3thg -12thg
(3.51) 7.98 75.2
(3.70) (14. 7) 27.8

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

Nguén: Céng ty, FactSet

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

2025F 5,632 5.494 2.5 hi, tang trwdng 14% dat 1,17 nghin ty dong, nhe gia cho thué tau va nhu cau thuc té
2026F 4,996 5,407 (7.6)  caithién. Vuilong tham khéo bao cao ‘Gia cho thué tau duy tri & mirc cao nira cudi ndm:;
2027F 5,701 5,738 (0.6) néng khuyén nghi lén Nam gi¥ (ngay 22/8/2025) dé biét thém chi tiét cac gia dinh vé

dy bao lgi nhuan va dinh gia.

Dinh gia va khuyén nghi.

HAH dang giao dich v&i EV/EBITDA trwot dw phdng 1 nam la 5,3 I&n, HSC nang khuyén
nghi doi v&i HAH 1én Téng ty trong (t Nam gil) voi gia muc tiéu gite nguyén & mirc
65.200d (tiem nang tang gia 19%). Tai gia muc tiéu nay, HAH giao dich v&i EV/EBITDA
trwot dy phéng 1 nam la 6,2 lan.

Chuing t6i cho rdng HAH xtrng dang dwoc dinh gia lai & mat béng cao hon nho tang
trwedng Igi nhuan manh mé, vai lgi nhuan thuan dl_y‘béo tang trwdng véi toc do CAGR 3
nam (giai doan 2024-2027) dat 22%, cao hon nhiéu so v&i mirc 13% trong giai doan
2021-2024. Bén canh do, cong suat da tang 46% so v&i binh quéan 3 nam trwdce, dua
HAH tr& thanh hang van tai bién ndi dia I&n nhat Viét Nam.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

HAH dwoc thanh 1ap ndm 2009 tién than la mot
cang container tai Hai Phong. HAH mé rong sang
hoat déng van tai container tr nam 2014 va hién
tai dang la doanh nghiép véan tai hang container
I6n nhat Viét Nam.

(Xem tiép trang 2)

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

Cudi nam: Thang 12

EBITDA BC (ty ddng) 850 1,529 2,288 2,108 2,200

Loi nhuan thuan (ty ddng) 385 651 1,163 1,031 1,177

EPS BC (ddng) 3,349 4797 5632 4,996 5,701
Chuyén vién phan tich DPS (déng) 0 0 1,000 1,000 1,000
Ché Thj Mai Trang BVPS (dong) 25,218 27,005 26,435 31,060 36,602
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 8.17 5.29 473 5.09 4.47
trang.ctmai@hsc.com.vn P/E BC (lan) 16.4 11.5 9.76 11.0 9.65
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 0 0 182 1.82 1.82
V& Thi Ngoc Han, CFA P/B (lan) 2.18 2.04 2.08 1.77 1.50
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) (67.9) 432 17.4 (11.3) 14.1
han.vtn@hsc.com.vn ROAE (%) 15.5 21.9 30.0 21.2 20.6
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

www.hsc.com.vn

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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https://research.hsc.com.vn/en/report/html?FILENAME=ef7f83b62081484a92096d75c2c0b56b
https://research.hsc.com.vn/en/report/html?FILENAME=ef7f83b62081484a92096d75c2c0b56b

Béo cao doanh nghiép - CTCP Van tai va Xép d& Hai An (HAH) Ngay 03/10/2025

Biéu d6 13: EV/EBITDA trwot dw phéng 1 nam, HAH
HAH hién giao dich véi EV/EBITDA 1 ndm & m&c 5,3 1an, so v&i binh quan 3 ndm & mdc 3,8 1an

= EV/EBITDA ——— Binh quan +Std e -std +2std e -2std
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Nguén: HSC
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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 03/10/2025

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

5,107
1,835
(145)

1,691
(86.9)

20.2
(4.03)

1,620
(219)
(238)

1,163

1,049
2,288

6,886
5,632
1,000
169
169
186

12-26F
4,640
1,677
(200)

1,477
(58.6)

222
(3.66)

1,437
(194)
(211)

1,031

931
2,108

6,107
4,996
1,000
169
169
186

12-26F

4,890
1,845
(211)

1,634
(15.3)

244
(3.85)

1,640
(222)
(241)

1,177

1,062
2,200

6,970
5,701
1,000
169
169
186

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
1,056 1691 1477 1,634
(473)  (597)  (631)  (565)
(94.1) (86.9) (58.6) (15.3)
(117) 0 0 0
(25.6) 0 0 0
(36.6) (70.7) (40.1) 521
1,405 906 760 1,590

(1,698) (1,642) (1,644)  (612)
(575) 295 295 295
10.9 0 0 0
845 0 0 0
(1,660) (1,639) (1,641)  (609)

0.02)  (130)  (169)  (169)
0 0 0 0
1029  (138) 282 1,927
(99.5) 747 1136 738
930 480 995 1,832

245 922 669 783
675 (252) 114 2,812
1.63 0 0 0
922 669 783 3,595

(293)  (735)  (884) 977

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

669
182
1,511
102
281
2,746

4,997
3.90
0
86.1
227
770
6,085

8,831

445
270
506
1,376

1,747
0

310
2,058

3,434
4,464

933
5,396

8,831

26,435
1,523

783
166
3,044
92.8
255
4,341

4,476
3.94
0
80.1
207
659
5,425

9,766

387
245
460
1,233

1,834
0
310
2,144

3,377
5,245
1,144
6,389

9,766

31,060
1,438

3,595
175
3,657
97.8
269
7,793

3,967
3.98
0
83.3
218
850
5,122

12,915
337
259
484

1,229

3,811

310
4,121

5,350
6,181
1,384
7,565

12,915

36,602
553

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

2.66
8.17
15.1
16.4
2.18

0

31.7 35.9 36.1 37.7
38.3 44.8 454 45.0
16.3 22.8 22.2 241
18.1 135 13.5 13.5
52.8 279  (9.13) 5.37
79.8 49.7  (7.88) 4.36
64.7 80.3  (11.3) 14.1
47.0 284  (11.3) 14.1
43.2 174 (11.3) 14.1
nm nm 0 0
0 14.5 16.4 14.3

21.9 30.0 21.2 20.6
20.1 25.0 18.5 16.2
0.63 0.63 0.50 0.43
1.33 0.54 0.51 0.97
11.8 1.4 1.4 1.7
67.6 169 375 438
275 30.1 30.2 31.0

43.2 34.2 274 8.98
321 249 228 321
1.2 19.5 252 106
1.53 0.96 1.05 1.89
1.45 1.99 3.52 6.34

2.02 212 2.31 2.01
5.29 4.73 5.09 4.47
10.3 7.99 9.01 7.89
11.5 9.76 11.0 9.65
2.04 2.08 1.77 1.50

0 1.82 1.82 1.82
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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 03/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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