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Cang bién & Van tai bién: Trién vong tich cwc; GMD Ia
Iwa chon hang dau

Ché Thj Mai Trang * San lweng tai cac cang container tron,g diém trong, Q3/2025 tang 9% so \(c'yi cung ky dat 6,8
Trwédng phong, Nganh Céng Nghiép triéu TEU du hoat dong day manh xuét hang dé két thic tir ngay 7/8, nhiéu kha ning dwoc
trang.ctmai@hsc.com.vn ho trg b&i mirc thué doi trng canh tranh ma Viét Nam dwoc hwéng. HSC ky vong san lvgng
+84 24 3933 4693 Ext. 4848 hang héa qua cang sé duy tri manh trong Q4/2025 va nam 2026.

. R = Mac du gia cho thué tau van duy tri & méc cao trong Q3/2025 dbi v&i cac hang van tai
V6 Thi Ngoc Han, CFA N container, gia thué nay nhiéu kha ning sé giam trong nam 2026 khi tinh hinh gian doan tai
Giam Boc Cap Cao, Nganh Céng Nghiép khu vire Bién Dé ha nhiét, kéo theo ngudn cung tau toan cau ting va tao ap lwc 1&n gia cho
han.vtn@hsc.com.vn thué tau.

+84 28 3823 3299 Ext. 314 n . 5
= Chung t6i nang khuyén nghi don v&i GMD |én Mua vao, v&i gia muc tiéu méi 79.4004d (tiem

nang tang gia 26%); viéc gia cb phiéu giam sau KQKD Q3/2025 la co hdi d& NBT tich Iy
cb phiéu nay. Trong khi d6, chiing tdi duy tri khuyén nghi Tang ty trong ddi v&i HAH véi gia
muc tiéu méi 72.7004 (tiém nang tang gia 13%).

banh gia KQKD Q3/2025: GMD kém tich cwc do cac khoan muc khéng
thworng xuyén, HAH sat dw bao

Doanh nghiép van hanh cang bién GMD ghi nhan loi nhuan thuan Q3/2025 dat 315 ty déng (gidm 6%
0 v6i cung ky) trén doanh thu thuan 1,6 nghin ty dong (tang 23% so véi cung ky). Loi nhuén béo céo
kém tich cwc do cac I§hoén muc khong thwong xuyén, trong khi doanh thu thuan vwot dy bao cla
HSC nh¢ san lwgng tot hon ky vong (tdng 10% so v&i cung ky).

Trong khi d6, HAH — doanh nghiép van tai container — ghi nhan lgi nhuan thuan Q3/2025 dat 304 ty
dong (tang 53% so v&i cung ky) trén doanh thu thuan 1.348 ty dong (tang 19% so v&i cung ky) — sat
v&i dy bao ctia HSC. Lgi nhuan tang manh so v&i cung ky chd yéu nh& mé rong déi tau thong qua
dau tw tau mdi, gia cho thué tau cao hon khi gia han hop dong, va chi phi nhién liéu gidm

Nganh Cang bién: Trién vong nam 2026 tich cwc nh& mirc thué déi trng
canh tranh

Loi thé chi phi ctia Viét Nam so véi cac nwéc trong khu vipe tiép tuc duy tri viing nho mire thué déi
ng canh tranh Viét Nam khi xuét khau sang My. Dang chu y, loi thé nay da chuyen hoa thanh tang
trwdng san lwong trong cac thang gan day du hiéu trng ddy manh xuét hang da két thic: San lvong
container qua cac cang trong diém tang 12% so v&i cling ky trong thang 8 va 7% so vé&i cling ky trong
thang 9. HSC gitr nguyén duw bao san lwgng hang héa qua cac cang trong yéu cla Viét Nam nam
2025 & murc 26,3 triéu TEU, tang trwdng 10% (riéng Q4/2025: 6,8 triéu TEU, tang 9% so v&i cung ky),
ddng thdi gitr nguyén dy bao san lwong tang trwdng manh trong ndm 2026, véi san lwong dy kién
tang trwéng 9% dat 28,7 triéu TEU. Kha nang diéu chinh ting gia san dich vu xép d& tai cac cang
nwéc sau (vao cudi ndm 2025) 1a dong lwc quan trong gidp cai thién ty suét lgi nhuan cho cac doanh
nghiép khai thac cdng nhv GMD.

Van tai bién: Gia cho thué tau d6i mat rai ro giam trong nam 2026

Théa thuan ngirng ban tai Gaza ngay 10/10 — néu duoc duy tri — s& gidp gidam gian doan trong khu
vue, qua do cac hang tau nhidu kha nang sé dan quay lai tuyén kénh dao Suez, lam téng nguon cung
tau va gay ap lyc gidm gia cho thué tau trong nam 2026. Mac du gia cho thué tau hién tai van duy tri
virng nhwng xu huéng thj trwdng quay tré lai trang thai binh thwong sé gay ap Iwc 1én lgi nhuan nam
2026 clia HAH. HSC gia dinh gia cho thué tau ctia HAH s& gidm 13% trong n&m 2026, sau d6 6n dinh
tré lai trong nam 2027.

Dinh gia va khuyen nghi

HSC nang khuyén nghi déi véi GMD Ién Mua vao (tr Tang ty trong) va tang 4% gia muc tiéu lén
79.400d. Sau khi gia cd phiéu gidam 4% trong 1 thang qua, GMD dang giao dich & mlrc P/E trwot du
phéng 1 ndm 1a 19,2 1&n, th&p hon binh quan 3 ndm & murc 21,6 1an — theo chiing tdi day 1a mic dinh
gia hap dan. Voi tiém nang tang gia 26% tai gia muc tiéu moi, GMD Ia Iwa chon hang dau cla chang
tdi trong nhém cd phiéu Cang bién & Van tai bién. Trong khi d6, HSC duy tri khuyén nghi T&ng ty trong
dbi v&i HAH va tang 12% gia muc tiéu lén 72.700d (tiém nang tang gia 13%). HAH dang giao dich vo&i
EV/EBITDA trwot dw phdng 1 ndm 1a 6,1 1&n, cao hon dang k& so v&i binh quan 3 nam & murc 3,8 1an
nhwng theo chiing téi 1a hop ly, nhd mé rong hoat déng gip nang cao toc dé téng trwdng bén virng.
Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 25/11.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (l4n) EV/EBITDA (lan)  L.suét c6 tirc (%)

Méi M&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

GMD 63,200 Mua vao Tang ty trong 79,400 4.34 25.6 17.3 14.8 16.0 12.5 2.34 2.34
HAH 64,600 Tang ty trong - 72,700 11.5 12.5 9.08 10.1 5.30 5.67 1.55 1.55

Gia c6 phié'u tai ngay 21/11/2025.
Nguén: Céng ty, FactSet, HSC
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Nganh cang bién duy tri déng lwc tich cic; khuyén
nghi Mua vao doi véi GMD

HSC bé qua KQKD Q3/2025 kém tich cwc cia GMD do anh hwéng tlr cac khoan
muc khéng thwéng xuyén. Quan diém tich cuc clia ching toi déi véi cb phiéu dwoc
cling cb6 nhd san lwong qua cang duy tri ving, la két qua trwc tiép tir loi thé thué
quan canh tranh cta Viét Nam, cung v&i dong lwe hd tro tlr kha ndng diéu chinh tang
gia san dich vu xép d& tai cac cang nwéc sau (vao cudi nam 2025). Ching t6i nang
khuyén nghi d6i véi GMD Ién Mua vao (tir Tang ty trong); dién bién gia cé phiéu suy
yéu gan day |a co hoi mua vao hap dan cho NDT dai han. Trong khi d6, gia cho thué
tau container dang dbi mat ap lwc gidm trong ndm 2026 khi ngudn cung thi trwéng
dan quay tré lai trang thai binh thweng. HSC duy tri khuyén nghi Tang ty trong déi
v&i HAH, véi ky vong réng viec mé rong doéi tau manh mé va lién tuc sé gilp giam
thiéu tac dong tir méat béng gia cho thué tau kém thuan loi.

Nganh Cang bién: San lweng tiép tuc tang triwéng manh sau
giai doan day manh xuat hang

Nganh Cang bién Viét Nam ghi nhan két qua tich cuc trong Q3/2025. Theo Hiép hoi
Cang bién Viét Nam, san lwong hang héa qua cac cang chi chét ctia Viét Nam (chiém
khodng 80% téng san lwgng ca nwdc) tang 9% so véi cung ky trong Q3/2025 dat 6,8
triéu TEU. Tinh chung 9 thang dau nam 2025, tbng san lwong qua cac cang chi chét
nay dat 19,5 triéu TEU, tang 11% so vé&i cung ky va twong dwong 74% dy bdo ca
nam cua HSC.

DPang chad y, du hoat ddng ddy manh xuét hang da chdm dit sau khi thdi han hoan
thué ddi tng hét hiéu lwc vao ngay 7/8, san lwong hang héa qua cang cla Viét Nam
trong thang 8 va thang 9 van tang 1an lwot 12% va 7% so véi cung ky dat 2,4 triéu
TEU va 2,1 triéu TEU.

Gia trj xuat khdu va nhap khau cla Viét Nam trong 10 thang dau nam 2025 tang lan
lwot 17% va 19% so véi cung ky dat 390 ty USD va 371 ty USD. Trong thang 9 va
thang 10/2025, du hoat ddng day manh xuét hang da két thic, tdng kim ngach thwong
mai van dat 164 ty USD, tdng manh 20% so vé&i cung ky.

Biéu dd 1: Gia tri xuat khau, Viét Nam Biéu dd 2: Gia tri nhap khau, Viét Nam
Trong 10 thang dau ndm 2025, gia tri xuét khau tdng 17% so v&i ... trong khi gia tri nhap khau tang 19% so véi cung ky
cung ky...
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Nguén: GSO, HSC

Nguén: GSO, HSC
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Biéu dé 3: San lwong hang héa qua cac cang Ién tai Viét Nam
Cac cang 16n tai Viet Nam da tiép nhan 19,5 triéu TEU trong 9 thang d&u ndm 2025, tdng 11% so v&i cling ky
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Ngudn: Hiép H6i Cang Bién Viét Nam, HSC

Biéu dé 4: San lwong hang héa qua cac cang chinh cua Viét Nam trong giai doan 2023A-2027F
HSC dy bdo san lwgng hang hda qua cang sé tang trwdng tich cwe & mirc 9% trong nam 2026

mSan lwong (triéu TEU, trai) mTang trwdng (phai)
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Nguén: Hiép H6i Cang Bién Viét Nam, HSC

HSC cho réng san lwong hang héa qua cang va kim ngach thwong mai duy tri tich
cwe, du hiéu (rng ddy manh xuét hang da gidm dan, la nhd mie thué déi ng canh
tranh ma Viét Nam dwoc hwdng so voéi cac dbi tha chinh tai thi trwdng My. Bén canh
d6, cac doanh nghiép xuét khau Viét Nam ciing dady manh da dang hoéa sang cac thi
trworng ngoai My nham gidm rdi ro tap trung mét thi trwéong.

Cho c& ndm 2025, HSC tiép tuc dw bao san lwong container qua cac cang chi chét
clia Viét Nam dat 26,3 triéu TEU, tang trwdng 10%, twong (rng san lvgng Q4/2025
dat 6,8 triéu TEU (tdng 9% so vé&i cung ky). Sang ndm 2026, HSC ky vong tbng san
lwong toan nganh sé tiép tuc tang trwdng virng chac & mirc 9%, dat 28,7 triéu TEU.

Van tai b[én: Gia cho thué tau duy tri virng trong Q3/2025
nhwng doi mat rui ro giam trong nam 2026

Gia cho thué tau nhin chung duy tri 4n dinh trong Q3/2025. Theo Clarkson — nha cung
cap dich vu hang hai I&n nhat thé gi¢i — gia cho thué tau 1.700 TEU trong quy dat binh
quan khoang 28.000-28.750 USD/ngay, tang khoang 15% so véi cung ky.

Méc du thoéa thuén ngirng ban gitra Israel va Hamas da duoc th|et Iap tir ngay 10/10,
chi sb gia cho thué tau chi giam nhe (c6 thé do théa thuan nay van con ‘mong manh).
Bén canh d6, déi v&i tau 1.700 TEU (loai tau ma HAH khai thac chi yéu), mat bang
gia cho thué tau hau nhu khéng thay déi so véi Q3/2025 do ngudn cung cta phan
khic tau nay van han ché. Theo Clarkson — nha méi gi¢i tau bién I&n nhat thé gici —
gia cho thué tau ky han 6-12 thang déi v&i tau 1.700 TEU trong thang 10 dén nay
nhin chung khéng thay dbi so v&i mirc binh quan Q3/2025.
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Biéu dd 5: Chi s6 Harpex charter rates
Chi s Harpex charter rates gidm nhe tir khi xung dét Bién Dé xay ra
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Nguén: Harperpetersen

Viéc gia cho thué tau toan cau gidm cham chd yéu do rui ro tan cong tré lai tai Bién
Do van hién hiru, khién cac hang tau I&n tiép tuc tri hoan viéc dwa tau quay lai tuyén
kénh dao Suez:

e Viéc chuyén huwéng tau tr kénh dao Suez sang mii Hao Vong d& hut khoang
2 triéu TEU cbng suat, twong dwong 6-7% ngudn cung toan cau.

e Néu cac hang tau quay tré lai tuyén Bién D3 hoan toan, lwong cong suét nay
sé dwoc bb sung trd lai thi trwong, ¢ thé kéo méat bang cwde van tai gidm
manh — mét kich ban ma cac hang tau nhiéu kha nang sé cb géng tranh cang
lau cang tét.

Theo d6, HSC cho ring viéc cac hang tau quay lai tuyén Bién Dé sé di&n ra dan dan
trong thoi gian t&i. Chang t6i dw kién viéc quay lai hoan toan sé dién ra trong ndm
2026 va mat bang gia cho thué tau nhiéu kha néng sé gidm so véi cuing ky. Di véi
HAH, HSC dw bao mét bang gia cho thué tau binh quan sé gidm 13% trong ndm 2026
do tién d6 dwa tau quay lai tuyén kénh dao Suez dién ra cham. Diéu nay sé tao ap lwc
Ién lgi nhuan cla cac doanh nghiép van tai container.

banh gia KQKD Q3/2025

GMD va HAH ghi nhan KQKD Q3/2025 trai chiéu. Loi nhuan thuan ctia GMD gidm
6% so vai cung ky xubng 315 ty ddng (gidm 25% so v&i quy trwéc) do &nh huéng cla
mot khoan muc khoéng thwéng xuyén, trong khi lgi nhuan thuan ctia HAH ting manh
53% so v&i cung ky 1én 304 ty dong (gidm 16% so v&i quy trwde) va sat voi dw bao
clia HSC. Chi tiét nhw sau:

e Loi nhuan thuan Q3/2025 ctia GMD dat 315 ty dong (gidm 6% so vé&i cung
ky, gidam 25% so v&i quy truéc) trong khi doanh thu thuan dat 1,6 nghin ty
dong (tdng 23% so véi cung ky, tang 4% so véi quy trwéc). Doanh thu thuan
cao hon dy bao ctia HSC nhé san lwong tét hon ky vong, nhwng lgi nhuan
thap hon dw bao do phat sinh khodn muc khéng thwéng xuyén va chi phi
hoat ddng tang.

e Trong 9 thang dau ndm 2025, doanh thu thuan ctia GMD dat 4,3 nghin ty
dong, twong dwong 82% du bao trwdc dé ctia HSC. Trong khi d6, lgi nhuan
thuan dat 1,1 nghin ty déng (gidm 5% so véi cung ky) va LNTT t HDKD cét
I8i dat 1,9 nghin ty ddng, tdng 30% so v&i cuing ky va dat 79% dw bdo ca nam
clia HSC truée ky cong bd KQKD — nhin chung sét véi dw béo do Q4 thudng
la quy yéu theo mua vu.

e GMD ghi nhan khoan chi phi khéng thwérng xuyén 123 ty déng trong Q3/2025,
cht yéu lién quan dén cac dy an cao su. Ngoai ra, téng chi phi hoat ddng ctia
GMD la 1,4 nghin ty déng (tdng 55% so vé&i cung ky, tdng 13% so véi quy
trwéc) do (1) chi phi nhan cong ting khi cong ty ghi nhan mét phan chi phi
khen thuwdng ndm 2025 vao Q3/2025 va (2) chi phi ban hang & tiép thj tang
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nham thic day san lvgng cho cang Nam Dinh Vi (NDV) giai doan 3, bét dau
van hanh tir cuoi Q3/2025.

Du lgi nhuan kém tich cuc, san lwgng va doanh thu thuan trong Q3/2025 déu vwot
ky vong ctia HSC. Téng san lwong Q3/2025 ctia GMD (bao gébm ca cang Gemalink)
dat 1,29 trieu TEU, tang 10% so v&i cung ky va 4% so v&i quy trwée. Ngoai ra, san
lwong thang 10 ctia GMD van cao; trong dd, cang NPV va cang Gemalink (GIL,
chwa niém yét) lan lwot tiép nhan xt ly 140.000 TEU (tang 2% so v&i cung ky va
27% so vé&i thang trwdc) va 180.000 TEU (tang 29% so v&i cung Ky va 15% so véi
thang trwére). Tinh chung 10 thang dau nam 2025, san lwong cla hai cadng nay dat
lan lwot 1,26 triéu TEU (tang 20% so v&i cung ky) va 1,6 triéu TEU (tdng 9% so véi
cung ky).

Bang 6: Tom tat KQKD Q3/2025 va 9 thang dau nam 2025, GMD
Trong Q3/2025, lgi nhuan thuan gidm 6% so véi cung ky trong khi LNTT cbt 18i ting 9% so véi cling ky

So véi cung So véi quy So véicung Dw bao 2025 thénhoc/;ut]zgg

ky trwéc ky (1] T i

Doanh thu thuan 1,560 23% 4% 4,334 26% 5,310 82%
Loi nhuan thuan 315 -6% -25% 1,141 -5% 1,595 72%
LNTT cét I5i 635 9% -6% 1,895 30% 2,410 79%

Ngudn: GMD, HSC uéc tinh

Bang 7: San lwong container (TEUs), GMD

San lwong container qua cang trong 10 thang dau nam tdng manh va cao hon dw bao ctia HSC
So vé&i cung So vé&i quy So vé&i cung So vé&i cung

k trwéc k k
Nam Dinh Vi 373,000 11% -4%, 1,116,000 22% 1,256,000 20%
Gemalink 500,000 3% 11% 1,391,900 7% 1,571,900 9%
Phuwéc Long 418,000 20% 4%, 1,163,100 22% N/a N/a
Téng céng 1,291,000 10% 4% 3,671,000 16% N/a N/a

Nguén: GMD, HSC

Bang 8: Tom tat KQKD Q3/2025 va 9 thang dau nam 2025, HAH

Loi nhuan thuan Q3/2025 tang 53% so v&i cling ky va sat dw bao ctia HSC
So véi cung So véi quy So véi cung Dw bao 2925 % hoan thanh

Q3/25

k trwéc k cii dw bao cii

Doanh thu thuan 1,348 19% 6% 3,792 36% 5,107 74%

Loi nhuan thuan 304 53% -16% 899 143% 1,163 7%
Ngudn: HSC

e HAH ghi nhan lgi nhuan thuan Q3/2025 dat 304 ty déng (t&ng 53% so véi cuing ky,
gidm 16% so voi quy trwdc), sat véi dw bao clia HSC. Trong khi do, doanh thu
thudn Q3/2025 dat 1.348 ty ddng (tdng 19% so v&i cung ky, tdng 6% so véi quy
trwée). Loi nhuan tdng manh so véi cung ky chi yéu nhé mé rong doi tau, gia cho
thué tau cao hon khi gia han hop ddng, va gia nhién liéu giam.

Tinh chung 9 thang dau nam 2025, lgi nhuan thuan dat 899 ty dong (tang 143%
0 VGi cung ky), bang 77% dy bao ca nam cta HSC. Doanh thu thuan dat 3.792
ty dong (tdng 36% so v&i cung ky), dat 74% dw bao ca nam cla chung toi.

Lwu y, HAH sé t6 chivc DHCD bét thudng vao ngay 8/12. Tai day, cong ty sé trinh
cb déng théng qua viéc diéu chinh tang ké hoach HDKD nam 2025. Theo d6, muc
tiéu doanh thu sé dwoc diéu chinh ting 11% Ién 5.057 ty déng (tdng trwdng 27%)
va loi nhuan thuan diéu chinh tang 32% lén 1.140 ty déng (tdng trudng 75%).

Dw bao lgi nhuan méi

HSC diéu chinh nhe (dwéi 5%) dw bao lgi nhuan giai doan 2025-2027 cho GMD va
HAH nhuw sau:

e Dobivéi GMD, chang téi gidm 3% dw bao loi nhuan thuan nam 2025 do cac khoan
muc khéng thuwéng xuyén lién quan dén dy an cao su trong Q3/2025 va chi phi
tang thém dé thac day san lwong tai NDV giai doan 3. Tuy nhién, do day la cac
khoan chi phi khéng thwdng xuyén, chung t6i nang binh quan 4% duw bao lgi
nhuan thudn cho cac ndm 2026-2027 nho tang dw bao doanh thu.
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e HSC hién dv bao lgi nhuan thuadn nam 2025 dat 1,5 nghin ty déng (tang trwéng
6%, diéu chinh gidam 3% duw bao) va LNTT tr HDKD cbt 16i dat 2,4 nghin ty déng
(t&ng trwdng 18%, diéu chinh gidm 2% du bao). Loi nhuan thuan cac nam 2026-
2027 dat Ian lwot 1,8 nghin ty déng (tang trwdng 18%) va 2,0 nghin ty ddng (tdng
trwong 11%). LNTT tr HDKD cbt 16i cac ndm 2026- 2027 dy bao dat 1an lwot 2,8
nghin ty dong (tang trwdng 18%) va 3,1 nghin ty dong (tdng trwdng 12%). Dw bao
m&i cho thay loi nhuan thuan va LNTT tir HDKD cét 16i ting trwdng voi tbc do
CAGR 3 nam dat lan lwot 12% va 16%.

e Dbi véi HAH, HSC nang binh quan 3% dw bao lgi nhuan thuan giai doan 2025-
2027, chu yéu do ting gid dinh gia cho thué tau trong bdi canh tién d6 dwa tau
toan cau quay lai tuyén kénh dao Suez cham hon ky vong. Loi nhuan thuan nam
2025 ctia HAH dy bao tang trwdng manh 85% dat 1,2 nghin ty déng (diéu chinh
tang 3% dw bao). Cho nam 2026, chung t6i dy bao Igi nhuan thuan giam 11%
xubng 1,1 nghin ty déng (diéu chinh tang 4% dw bao), do gidm gia dinh i& cho
thué tau vi cac tau sé dan quay lai tuyén kénh dao Suez. Cho nam 2027, ching
tdi dw bao loi nhuan thuan sé quay lai da tang truwdng, tang truéng 14% dat 1,2
nghin ty ddng (diéu chinh ting 4% du bao).

Bang 9: Diéu chinh dy bao, GMD )
Nang dy bao doanh thu thuan giai doan 2025-2027 va nang wéec tinh Igi nhuan thuan nam 2026-2027 trong khi ha wéc tinh lgi

nhuan 2025
Dw bao cii Dw bao mé&i Diéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 5,310 6,069 6,854 5,983 6,839 7,650 13% 13% 12%
Loi nhuan thuan 1,595 1,768 1,953 1,545 1,827 2,034 -3% 3% 4%
LNTT cbt I6i 2,410 2,618 2,935 2,351 2,781 3,105 -2% 6% 6%
Tang truéng
Doanh thu thuan 10% 14% 13% 24% 14% 12%
Loi nhuan thuan 9% 11% 10% 6% 18% 11%
LNTT cbt 16i 9% 12% 17% 18% 18% 12%

Nguén: HSC

Bang 10: Diéu chinh dw bao, HAH
Nang binh quan 4% dy bao lgi nhuan thuan giai doan 2025-2027

Dw bao cii Tang trwéng Dw bao méi Diéu chinh Tang trwéng
2025
Doanh thu thuan 5,107 27.9% 5,142 0.7% 28.8%
Loi nhuan thuan 1,163 78.6% 1,202 3.3% 84.6%
2026
Doanh thu thuan 4,640 -9.1% 4,753 2.4% -7.6%
Loi nhuan thuan 1,031 -11.3% 1,076 4.3% -10.5%
2027
Doanh thu thuan 4,890 5.4% 5,010 2.5% 5.4%
Loi nhuan thuan 1,177 14.2% 1,225 4.1% 13.9%

Nguén: HSC

Dinh gia va khuyén nghij

HSC nang khuyén nghi déi véi GMD 1én Mua vao (tir Tang ty trong) va duy tri khuyén
nghi Tang ty trong d6i véi HAH. Cu thé:

e Gia muc tiéu dbi véi GMD duwoc diéu chinh ting 4% 1&n 79.400d (tiém nang tang
gia 26%) nhér cap nhat du bao lgi nhuan va Iui thi diém dinh gia sang cubi nam
2026.

Sau khi gia cb phiéu gidm 4% trong 1 thang qua do KQKD Q3/2025 kém hon ky
vong, GMD dang giao dich & mirc P/E trwot dw phong 1 ndm 1a 19,2 1an, thap
hon binh quan 3 nam (ti thang 11/2022) & mic 21,6 lan — theo ching t6i day la
murc dinh gia hap dan. Méc du KQKD Q3/2025 kém hon dy bao do chi phi khéong
thworng xuyén va thay ddi trong cach hach toan, HDKD cbt 16i cia GMD van duy
tri vibng. Theo d6 d6, HSC cho rang wec gia cb phiéu gidm sau ky cong b6 KQKD
la co hoi hap dan d& NDT mua vao cb phiéu nay.
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e HSCduytr khuyén nghj Tang ty trong déi véi HAH va tang 12% gia muc tiéu 1én
72.700d (tiem nang tang gia 13%) nho nang dy bao loi nhuan va lui thoi diem
dinh gia thém 6 thang sang cudi nam 2026.

Sau khi gia cb phiéu tdng 19% trong 1 thang qua nh¢& lgi nhuan Q3/2025 tang
trwdng manh, HAH dang giao dich & mirc EV/EBITDA trwot dw phdng 1 nam la
6,1 Ian, cao hon binh quan 3 ndm & mdc 3,8 Ian. Tuy nhién, HSC cho rang HAH
xtrng dang dwoc dinh gia lai & mat béng cao hon nho tang trwdng lgi nhuén manh
v&i loi nhuan thuan dyw bao tang trwdng véi tbc dd CAGR 3 nam (giai doan 2024-
2027) dat 23%, cao hon nhiéu so véi mirc 13% trong giai doan 2021-2024, dwoc
hé tro b&i viéc mé rong cdng suat dang ké. Cong suét hién tai cia HAH dat 29.300
TEU, gap khoang ba lan so vé&i mirc ndm 2020.

e Débi voi HAH, HSC sir dung phwong phap dinh gia EV/EBITDA thay vi P/E nhw
dbi v&i GMD do chi phi khau hao ctia HAH & mrc cao. Cu thé, chi phi khau hao

nam 2024 cta HAH twong dwong 70% loi nhuan thuan, trong khi ty 1& nay cta
GMD chi la 28%.

Bang 11: So sanh dinh gia, GMD va HAH
Nang khuyén nghi I&n Mua vao déi véi GMD va duy tri khuyén nghi tang ty trong déi véi HAH
Khuyén nghi Gia muc tiéu P/E trwot dw

Khuyén nghi cii Gia muc tiéu cii

moi méi phéng 1 nam
GMD Add Buy 76,100 79,400 19.2 21.6
HAH Add Add 65,200 72,700 6.1 3.8

Nguén: Bloomberg, HSC
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m h s c Cé phiéu | Viét Nam | Van tai
N CTCP Gemadept (GMD - HSX)

Bao cao doanh nghiép Ngay 08/12/2025

Mua vao (gic nguyén) Nang khuyéen nghi Ién Mua vao sau khi gia giam
Gia muc tiéu: VNB79,400 (gi» nguyén) A dA
Tiém nang tang/giam: 25.6% gan day
e gy Y = HSC nang khuyén nghi dbi véi GMD lén Mua vao (tlr Tang ty trong) va diéu chinh
G h d 21/11/2025 63,200
MBme (dong) ( ) T tang 4% gia muc tiéu 1&n 79.400d (tiém nang tang gia 26%) tr 76.100d trwde do,
Gia cao/thép 52 tun (d) 40.841-74,000 dwa trén dw bao lgi nhuan méi va Iui thdi diém dinh gia thém 6 thang sang cubi nam
GTGD (bq 5 phién) (tr.d) 63,220 2026.
Vén héa thj treong (ty d) 26,557 = Chung tdi giam 3% du bao lgi nhuan thuan ndm 2025, trong khi nang binh quéan 4%
Vén héa trj treong (tr.USD) 1,008 cho cac nam 2026-2027 nho tang gia dinh san lvong. Dy bao moi cho thay logi
Slg CP Iuu hanh (tr.dv) 420 nhuan thuan va LNTT tlr HDKD c6t 16i tang trwdng véi toc dd CAGR 3 nam dat lan
Slg CP NN duoc s hivu (tr.dv) 206 lwot 12% va 16%.
Z'_‘% .CP N'\f d.wq,c — ey 25[,5 = Sau khi gia cb phiéu gidm 4% trong 1 thang qua, GMD dang giao dich & murc P/E
i¢i han ty 1€ s& hiru NN 49.0% . o N 2 x N R o 8 . X
T§ 16 56 hivu ciia NN 42.9% trvot dw phong 1 ném la 19,2 1an, thap hon binh quan 3 nam & mike 21,6 lan — theo
Ty & freafioat 88.6% ching t6i day la mie dinh gia hap dan. Khé nang diéu chinh tang gia san dich vy
ch ééng 5N $5J Consulting (7.07%) xép d& tai cac cang nwéc sau sé la dong lwe ho tro quan trong.

Nguén: Cong ty, Ube tinh cda HSC g ian: Panh gia chi tiét KQKD Q3/2025 va san lwong 10 thang dau

Biéu db gia nam 2025
oMD (WD) VN30 Index (Gia i ohinh) Loi nhuan thudn Q3/2025 dat 315 ty ddng (giam 6% so véi cung ky) trong khi doanh thu
. thuén dat 1,6 nghin ty ddng (tang 23% so voi cung ky). Néu khong tinh dén khoan 16
80000 khéng thwéng xuyén 123 ty dong trong Q3/2025, LNTT tir HDKD cbt 16i dat 634 ty déng,
70000 tang 9% so v&i cung ky nhung van thap hon 10% so véi dw bao clia HSC do chi phi
60000 nhan céng tang (mot phan chi phi khen thwéng nam 2025 dwoc ghi nhan sém) va chi
o phi ban hang & tiép thi phuc vu viéc dwa cang Nam Binh Vii giai doan 3 vao van hanh.
: Tinh chung 9 thang dau nam 2025, LNTT tir HDKD cbt 16i dat 1.895 ty ddng (t&ng 30%
i kb hnullhhi.u.. el so v&i cung ky), bang 79% dy bao ca nam trude ky cong bé KQKD ciia HSC — nhin
ke bt e e+ chung sat véi dw bao do Q4 thwong 1a quy yéu theo mua vu.

TR LT IEFEI]  Dang chu y, san lugng clia GMD trong Q3/2025 ciing nhw 10 thang dau nam 2025 déu
C6 phiéu thwong (4.24) 1.28 0.47 cao va vuot dw bao ciia HSC. Trong 10 thang dau nam, cang NBV tiép nhan xt ly 1,26

So vd&i chi s (3.44) (0.05) (32.0) triéu TEU hang hoa (téng 20% so voi cting ky), trong khi Gemalink (GIL, chwa niém yét)
So v&i nganh - - - tiép nhan x& ly 1,6 triéu TEU (tdng 9% so v&i cling ky).
Nguon: Cong ty, FactSet T4 déng: Giam dw bao nam 2025 nhwng nang dw bao cho cac niam
2026-2027

HSC va trung binh thij trieo'ng ‘ . . .
EPS DC (d6ng) HSC Thij trwéng % ch.léch HSC diéu chinh gidm 3% dw bdo lgi nhuan thuan nam 2025 xudng 1,5 nghin ty dong

2025F 3,332 3,676 (9.4) (tang trwdng 6%) do ghi nhan chi phi hoat ddng tang Ién khi NBV giai doan 3 di vao hoat
2026F 3,941 4,061 (3.0) dong va do céc khoan muc khong thudng xuyén phét sinh trong Q3/2025. Tuy nhién,
2027F 4,387 4,407 (0.5) chuing t6i nang binh quan 4% du bao lgi nhuan thuan cho cac ndm 2026-2027 Ién lan

Nguén: Bloomberg, HSC wéc tinh Iwot 1,8 nghin ty ddng (tang trwéng 18%) va 2,0 nghin ty déng (ting trwéng 11%) nhe
tang gia dinh san lwong. Dy bdo méi cho théy loi nhuan thuan va LNTT t&» HDPKD cét

Mo ta doanh nghiép 18i ting trwdng véi toc dd CAGR 3 ndm dat 1an lwot 12% va 16%.
GMD la doanh nghiép cang bién tw nhan I6n nhat  Pjnh gia va khuyén nghi
b0 v e théng logictee iah b - EM 18N sau khi gia c3 phiéu gidm 4% trong 1 thang qua, nhiéu khd nang do KQKD Q3/2025
kém tich cwc, GMD hién dang giao dich & mirc P/E trwot dw phong 1 nam la 19,2 lan,
thdp hon binh quan 3 nam & mdc 21,6 1an — theo ching t6i day la mic dinh gia hap
dan. HSC diéu chinh t&ng 4% gia muc tiéu lén 79.4004 (tiém nang tang gia 26%) dua
trén cap nhat dw bao lgi nhuén va IUi thoi diém dinh gia thém 6 thang sang cudi nam
2026, déng thoi nang khuyén nghi dbi véi GMD 1én Mua vao (tr Tang ty trong). Cac
déng lwc ngén han gom kha nang ghi nhan lgi nhuan mot lan tir viéc thoai vén dy an
cao su va kha nang diéu chinh tang gia san dich vu xép d& tai cac cang nuwéc sau (co
thé dwoc chap thuan trong cudi nam nay).

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

EBITDA DC (ty dbng) 1,767 2,218 2,771 3,391 3,701

Loi nhuan thuan (ty ddng) 2,222 1459 1,545 1,827 2,034

EPS DC (ddng) 7,126 3,021 3,332 3,941 4,387
Chuyén vién phan tich DPS (ddng) 2,551 2,216 1,478 1,478 1,478
Ché Thi Mai Trang BVPS (ddng) 27,975 29,919 31,704 34,328 37,404
Trwdng phong, Nganh Cong Nghiép EV/EBITDA BC (lan) 11.7 11.1 9.97 8.06 6.94
trang.ctmai@hsc.com.vn P/E BC (lan) 8.87 20.9 19.0 16.0 14.4
+84 24 3933 4693 Ext. 4648 Loi suét cb tirc (%) 404 351 2.34 2.34 2.34
V& Thi Ngoc Han, CFA P/B (I4n) 2.26 2.11 1.99 1.84 1.69
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) 135  (57.6) 10.3 18.3 11.3
han.vtn@hsc.com.vn ROAE (%) 28.7 13.9 11.9 13.0 13.3
+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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Dinh gia hap dan + tang trwéng virng chac = Mua vao

HSC nang khuyén nghi d6i véi GMD lén Mua vao (tr Tang ty trong) va diéu chinh
tang 4% gia muc tiéu 1én 79.400d (tiém n&ng tang gia 26%) dwa trén cap nhat dw
bao lgi nhuan va diéu chinh mét sé gia dinh trong dinh gia. KQKD Q3/2025 kém hon
dw bao do cac khoan chi phi khéng thuéng xuyén lién quan dén dw an cao su, chi
phi ban hang & tiép thi tdng dé thuc day san lwong tai NDV giai doan 3, va thay dbi
thoi diém ghi nhan chi phi khen thwéng ndm 2025; quan trong hon, san lwong van
duy tri manh va vuot ky vong cia HSC. Theo d6, HSC cho rang dot diéu chinh gia
c6 phiéu gan day |a co hdi hap dan d& NDT mua vao cb phiéu nay.

Dw bao lgi nhuan méi

Loi nhuan thuan Q3/2025 dat 315 ty déng (gidm 6% so véi cung ky) trong khi doanh
thu thuan dat 1,6 nghin ty déng (tang 23% so v&i cung ky). Néu khéng tinh dén khoan
16 khéng thuwérng xuyén 123 ty ddng trong Q3/2025, LNTT tir HDKD cét I8i dat 634 ty
ddng, tang 9% so v&i cung ky nhwng van thap hon 10% so véi du béao ctia HSC do
phi nhan céng tang (mét phan chi phi khen thwéng ndm 2025 dwoc ghi nhan sém) va
chi phi ban hang & tiép thi tang nhdm phuc vu viéc dwa cang Nam Dinh Vi giai doan
3 vao van hanh. Tinh chung 9 thang dau nam 2025, lgi nhuan thuan dat 1.141 ty déng
(gidm 5% so vé&i cung ky) trong khi LNTT tir HDKD cbt 16i dat 1.895 ty ddng (tang 30%
so v&i cuing ky), twong dwong 79% dw béo cad nam trwdc ky cong bd KQKD ctia HSC
— nhin chung sat véi dw bao do Q4 thudng la quy yéu theo mua vu.

DPang chu y, san lwgng clia GMD trong Q3/2025 ciing nhw 10 thang dau nam 2025
déu cao va vuot dw bao ctia HSC. Trong 10 thang dau nam, cang NBV tiép nhan xur
ly 1,26 triéu TEU hang héa (tang 20% so véi cung ky) trong khi Gemalink (GIL, chwa
niém yét) tiép nhan xt ly 1,6 triéu TEU (t&ng 9% so vé&i cung ky).

Bang 12: Téom tat KQKD Q3/2025 va 9 thang dau nam 2025, GMD
Trong Q3/2025, loi nhuan thuan gidm 6% so v&i cung ky trong khi LNTT cét 18i tdng 9% so véi cung ky

Sovéicing  So véi quy Sovéicing Duw bao 2925 thanhm‘ggg

ky trwéc ky cl p

Doanh thu thuan 1,560 23% 4% 4,334 26% 5,310 82%
Loi nhuan thuan 315 -6% -25% 1,141 -5% 1,595 72%
LNTT cét I6i 635 9% 6% 1,895 30% 2,410 79%

Nguén: GMD, HSC wéc tinh

Bang 13: Diéu chinh dw bao, GMD
Nang dw bao doanh thu thuan giai doan 2025-2027 va nang wéc tinh loi nhuan thuan ndm 2026-2027 trong khi ha wéc tinh loi

nhuan 2025
Dw bao cii Dw bao mé&i Diéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 5,310 6,069 6,854 5,983 6,839 7,650 13% 13% 12%
Loi nhuan thuan 1,595 1,768 1,953 1,545 1,827 2,034 -3% 3% 4%
LNTT cbt I8i 2,410 2,618 2,935 2,351 2,781 3,105 -2% 6% 6%
Tang trwéng
Doanh thu thuan 10% 14% 13% 24% 14% 12%
Loi nhuan thuan 9% 11% 10% 6% 18% 11%
LNTT cbt I8i 9% 12% 17% 18% 18% 12%

Nguén: HSC

Dwa trén cac xu huéng ghi nhan trong KQKD Q3/2025 va trién vong thoi gian t6i,
HSC diéu chinh tang binh quan 13% du bao doanh thu thun giai doan 2025-2027
nhe san lwgng 10 thang dau ndm 2025 cao hon ky vong. Theo d6, dw bao méi cta
chung t6i cho thay LNTT tir HDKD cét 18i cac ndm 2025, 2026, 2027 tang trudng lan
lwot 18%, 18%, 12% dat 2.351 ty dong (diéu chinh gidm 2% dw bao), 2.781 ty déng
(diéu chinh tdng 6%) va 3.105 ty déng (diéu chinh tdng 6%), twong (ng téc d6 CAGR
3 ndm dat 16%. Ddng lwc chinh cho tang trwéng doanh thu dén tiv san lwong hang
héa qua cang tang va viéc dwa vao hoat dong NDV giai doan 3 tir ngay 30/9/2025 va
Gemalink giai doan 2 tir niva cudi ndm 2027. Bbng thoi, chiang téi da dwa vao mé hinh
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dw bao lgi nhuan gia dinh tdng 10% gia san dich vu xép d& tai cac cdng nwéc sau tir
Q1/2026.

Trong khi d6, HSC diéu chinh gidm 3% dw bdo lgi nhuan thuan ndm 2025 do khoan
16 khéng thudng xuyén lién quan dén cac dy an cao su trong Q3/2025 va chi phi tang
thém dé thuc day san lwong tai NDV giai doan 3. Tuy nhién, do day 1a cac khoan chi
phi khéng thwéng xuyén, ching t6i nang binh quan 4% duw bao lgi nhuan thuan cho
cac nam 2026-2027 nh& tang dy bao doanh thu.

Bang 14: Diéu chinh dw bao san lwgng, GMD

Chung téi diéu chinh tang sén lwong container do san lwong 10 thang dau nam 2025 cao hon du bao
Dw bao cii Dw bao méi Piéu chinh

2026F 2026F 2027F 2025F 2026F

Nam Binh Vi 1,400 1,700 1,950 1,546 1,846 2,096 10% 9% 7%

Gemalink 1,850 1,950 2,200 1,916 2,012 2,250 4% 3% 2%

Phwéc Long 1,386 1,413 1,484 1,601 1,633 1,715 16% 16% 16%

Téng cdng 4,636 5,063 5,634 5,063 5,491 6,061 9% 8% 8%

Tang trwéng

Nam Binh Vi 4% 21% 15% 15% 19% 14%

Gemalink 6% 5% 13% 10% 5% 12%

Phwéc Long 3% 2% 5% 19% 2% 5%

Téng cdng 5% 9% 11% 14% 8% 10% i
Nguén: HSC

Dw bao mé&i cho nam 2025

HSC diéu chinh tdng 13% du b&o doanh thu thuan nam 2025 1&n 6,0 nghin ty dong
(t&ng trwdng 24%) chd yéu nho tdng 9% giad dinh san lwong. Chang téi didu chinh
gidm 3% dw bao loi nhuan thuan xudng 1,5 nghin ty déng (ting trwdng 6%) do phan
anh khodan chi phi khéng thwdng xuyén 123 ty ddng trong Q3/2025, chdi yéu lién quan
dén cac dy an cao su va chi phi phat sinh khi dwa NBV giai doan 3 vao hoat dong.
LNTT tir HDKD cét I6i dw bao dat 2,4 nghin ty déng (tang trwédng 18%, diéu chinh
gidm 2% duw bao). LNTT tir HDKD cét I6i du kién tang trwdng manh la nhé san lwong
tang 14% dat 5,06 triéu TEU trong bdi cdnh nhu cau cai thién va viéc dwa NBV giai
doan 3 vao hoat dong tir cudi thang 9.

Dw bao mé&i cho nam 2026

HSC diéu chinh tdng 13% du b&o doanh thu thudn nam 2026 1&n 6,8 nghin ty dong
(tdng trwdng 14%). Chang téi diéu chinh tang lan lwot 6% & 3% dw bao LNTT ti
HDKD cbt I6i & lgi nhuan thuan 1én 2,8 nghin ty déng (tdng trwdng 18%) va 1,8 nghin
ty déng (tang trwdng 18%) nh& nang gia dinh san lwong.

HSC diéu chinh ting 8% dw bao tbng san lwong 1&n 5,5 triéu TEU (tang trwdng 8%).
Pong lwe chinh cho tang trwdng san lwong clia GMD sé la cang NBV, véi san luvong
dy bao tang trwdng 19% dat 1,8 triéu TEU nho hoat dong ciia NDV giai doan 3; trong
khi do, san lwgng clia Gemalink va Phuéc Long dy bao chi tang trudng nhe lan lwot
5% va 2% dat 2,0 triéu va 1,6 triéu TEU do han ché vé cong suét.

Dw bao méi cho nam 2027

HSC diéu chinh tdng 12% dw b&o doanh thu thudn nam 2027 1&n 7,7 nghin ty déng
(tdng trwdng 12%). Chang t6i diéu chinh tang lan lwot 6% & 4% dy bao LNTT tir
HDKD cbt I6i & lgi nhuan thuan 1&n 3,1 nghin ty déng (tdng trwdng 12%) va 2,0 nghin
ty ddng (tang trudng 11%) nhér nang gia dinh san lwong. HSC diéu chinh ting 8% dw
bao tdng san lwong container lén 6,1 triéu TEU (tang trudng 10%).

Do GMD c6 ké hoach khéi cong GIL giai doan 2A vao dau nam 2026 va dwa vao hoat
dong tir ntva cudi nam 2027, ching téi dy bao san lwgng clia GIL sé ting truéng 12%
trong nam 2027 dat 2,3 triéu TEU. Trong khi d6, san lwgng ciia NBV va Phwéc Long
dv bao tang trwéng 1&n Iwot 14% va 5% dat 2,1 trieu TEU va 1,7 triéu TEU. Viéc mé
rong GIL va nang cao cong suat hoat dong tai cang NDV sé 1a cac dong lwc chinh
thuc day loi nhuan ctia GMD trong nam 2027.
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Dinh gia va khuyén nghij

HSC nang khuyén nghi dbi véi GMD lén Mua vao (tr Tang ty trong) va tang 4% gia
muc tiéu lén 79.400d (tiém nang tang gia 26%) do cap nhat dy bao lgi nhuan va lui
thoi diém dinh gia thém 6 thang sang cudi nam 2026.

Chuing t6i gitr nguyén gia dinh 13i suat phi rai ro 4,0%, phan bu rdi ro von CSH 8,75%
, va hé so beta 1,0; theo do, gia dinh WACC duy tri & mtrc 11,1%. Chung t6i clng gilr
nguyén gia dinh téc d6 tang trwdng dai han 3,0%.

Bang 15: Dinh gia FCFF, GMD

Ty ddng 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,388 2,161 2,461 2,897 3,165 3,519 3,732 4,122
Loi nhuan thuan khong 1,086 1,755 1,081 2,332 2,548 2,833 3,004 3,318
st dung von vay

Cong: khau hao 395 406 424 528 574 594 616 638
Trir: vén dAu tw co ban (1,068) (1,598) (2,810) (10) (10) (10) (11) (1)
Tri: tang vén lwu dong (729) 75 (327) (932) (996) (1,023) (1,102) (979)
FCFF (316) 637 (731) 1,919 2,117 2,394 2,507 2,966

Nguén: HSC

Bang 16: Gia muc tiéu, GMD
Gia muc tiéu maéi cta GMD la 79.4004

Tinh toan WACC Tinh toan DCF (triéu dong) | e
Lai suét phi rdi ro 4.0% Tbc d6 tang trwdng dai han 3.0%
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai cGa gia tri dai han Ty ddng 24,683
Beta 1.0 Gia tri hién tai ctia dong tién Ty ddng 9,535
Chi phi vén CSH 12.4% Téng gi4 tri doanh nghiép Ty déng 34,218
Chi phi no' sau thué 71% Cong: tién & dAu tw ngan han Ty déng 4,498
Ty trong vén CSH 76.0% Trir: no ngan han + no dai han Ty dong (3,356)
Ty trong no 24.0% Gia tri vén CSH Ty dong 33,853
WACC 11.1% Sé lwong cb phiéu dang Iwu hanh Triéu 426.5
Gia myc tiéu Béng/cp 79,374

Nguén: HSC

Bang 17: Phan tich dd nhay cua gia muc tiéu déi véi lai suat phi rii 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 tang trwdng dai han l1a 3%
Téc do ting trwdng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 79,025 82,964 87,438 92,565 98,499
3.5% 75,634 79,191 83,208 87,779 93,030
Lai suat phi rdi ro 4.0% 72,526 75,752 79,374 83,472 88,146
4.5% 69,669 72,604 75,885 79,576 83,759
5.0% 67,032 69,713 72,695 76,034 79,796
Nguén: HSC

Béi canh dinh gia

Sau khi gia ¢ phiéu gidam 4% trong 1 thang qua, nhiéu kha nang do KQKD Q3/2025
kém hon ky vong, GMD dang giao dich & mic P/E trwot dw phong 1 nam la 19,2 lan,
thap hon binh quén 3 nam (tir thang 11/2022) & murc 21,6 lan — theo chung toi day la
mtrc dinh gia hap dan.

HSC wa thich GMD nh& mdc dinh gia hap dan, trién vong tang trwdng loi nhuan dai
han dén tir cac dw an dau tw méi (NDV giai doan 3 va Gemalink giai doan 2), déi ngi
BLD giau kinh nghiém va cé tam nhin, cung chién lwoc dai han hop ly. Mac du KQKD
Q3/2025 kém hon dy bao do chi phi khéng thuwéng xuyén va thay déi trong cach hach
toan, HDKD cét 16i cia GMD van duy tri vi?ng chéc. Theo d6, HSC cho rang dot diéu
chinh gia cb phiéu sau ky cong b6 KQKD la co hoi hap dan d& NDT mua vao cb phiéu
nay.

Trong ngan han, kha nang ghi nhan loi nhuan mét 1an tir viéc thoai vén céac dy an cao
su va kha nang dieu chinh tang gia san dich vu xép d& tai cac cang nwéc sau sé la
cac dong lwc hd tro gia cb phiéu. GMD dang trong qua trinh hoan tét viéc thoai vén
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cac dy an cao su, ddng thdi ky vong dé xuat diéu chinh ting gia san dich vu xép d&
tai cac cadng nwéc sau cia Viét Nam sé duwoc chap thuan trong Q4/2025 va ap dung
tr ddu ndm 2026. Lwu y, md hinh dy bdo ctia HSC chwa phan anh lgi nhuan t viéc
thoai vén dw an cao su, nhwng da dwa vao gia dinh tang 10% gia san dich vu xép d&
tai cac cadng nwéc sau trong nam 2026.

Biéu dé 18: P/E trwot dw phéng 1 nam, GMD, GMD
GMD dang giao dich & mtc P/E trwot dw phéng 1 ndm la 19,2 1an, thap hon binh quan 3 ndm & muc 21,6 1an

= P/E tregt dw phéng 1 ndm Trung binh +std e -Std +2std em— -2 Std

30‘

n R 77 0N

A MW | I
! | et
20 - _
15
10 T T T T T T T T T T T T
T11/22 T2/23 T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 T8/25 T11/25

Nguén: HSC
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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  12-24A  12-25F 12-26F
Doanh thu 3,846 4,832 5983 6,839 7,650 EBIT 1,100 996 1,305 1,657 1,869
Loi nhuan gop 1,776 2,162 2,437 2,854 3,208 Khau hao (395)  (408)  (424)  (528)  (574)
Chi phi BH&QL (660)  (816) (1,017) (1,163) (1,301) Laivay thudn 1,772 267 488 (82.0) (21.9)
Thu nhap khac (69.0)  (611)  (141) (68.4) (76.5) Thué TNDN da nop (625)  (242)  (282)  (307)  (360)
Chi phi khac 53.1 262 26.4 34.2 38.3  Thay dbi vén lwu dong (836) (5.03)  (890)  (836)  (783)
EBIT 1,100 996 1,305 1,657 1,869 Khac (2,268)  (681) 40.8 30.1 28.5
Lai vay thudn 1,772 267 488 (82.0) (21.9) LCT thuan tir HDKD (88.2) 1,647 1,971 1,921 2,182
Lai/I5 trong Cty LD,LK 272 816 1,041 1,206 1,258 Diutw TS dai han (1,088) (1,598) (2,810) (9.82)  (10.1)
Loi nhuan khac - - - - - Gop vén & dau tw (803) (1,224)  (874) (1,091) 0
LN khéng thuwéng xuyén - - - - - Thanhly 2,447 382 0 0 0
LNTT 3,144 2,080 2,351 2,781 3,105 Khac 437 944 0 0 0
Chi phi thué TNDN (642)  (174)  (282)  (307)  (360) LCT thuan tir HDDT 1,013  (1,497) (3,684) (1,101)  (10.1)
Loi ich cb dong thiéu sé (280)  (446)  (524)  (647)  (711) Cb tuc 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 1,545 1,827 2,034 Tang/gidm no (45.3) 220 1,504  (315)  (319)
Khac (35.4)  (24.9) 0 0 0
Lo nhuan thuan BC 2,158 1,251 1,421 1,681 1,871 LCT thuan tir HDTC (816) 2,337 936  (946)  (949)
EBITDA BC 1,767 2,218 2,771 3,391 3,701
Tién & twong duong tién dau ki 1,364 1,474 3,964 3,187 3,061
EPS (ddng) 7,335 3,525 3,663 4,283 4,768 LCT thuan trong ky 109 2,487  (777)  (126) 1,222
EPS BC (ddng) 7,126 3,021 3,332 3,941 4,387 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 3,187 3,061 4,284
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  (839) 1,911 2,172
Slg CP pha loang cudi ky (triéu dv) 306 414 426 426 426
Bang can ddi ké toan (ty dong) 12-23A 12-24A  12-25F 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,474 3,964 3,187 3,061 4,284 Chisb hoat dong
DAu tw ngan han 356 1,021 1257 1,437 1,607 Ty suétLN gop (%) 46.2 447 40.7 4.7 41.9
Phai thu khach hang 1212 1,235 1,541 1,768 1,983 Ty suat EBITDA BC (%) 45.9 45.9 46.3 49.6 48.4
Hang tdn kho 68.2 83.4 103 118 132 Ty sudtLNT (%) 57.8 30.2 25.8 26.7 26.6
Céc tai san ngén han khac 290 372 460 526 588  Thué TNDN hién hanh (%) 20.4 8.39 12.0 11.0 11.6
Téng tai san ngén han 3,401 6,676 6,549 6,910 8,595 Tang trwdng doanh thu (%) (1.34) 25.6 23.8 14.3 11.9
Tang trwdng EBITDA BC (%) (4.16) 255 24.9 224 9.15
TSCP hiru hinh 3804 3,786 6,180 5670 5115 Tang trwdng LNT BC (%) 136 (42.0) 13.6 18.3 11.3
TSCP vb hinh 258 247 239 230 221  Tang trwdng EPS (%) 122 (51.9) 3.89 17.0 11.3
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 135  (57.6) 10.3 18.3 11.3
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
Péu tw vao Cty LD,LK 3,083 3,792 4,666 5757 5757 TylgLN thuantra CT (%) 34.8 62.8 40.3 345 31.0
Tai san dai han khac 1,107 1,719 2,108 2,403 2,684
Téng tai san dai han 10,141 11,310 14,636 15,517 15,247  Chi s6 lgi nhuan
ROAE (%) 28.7 13.9 11.9 13.0 13.3
Téng cong tai san 13,542 17,986 21,185 22,427 23,842 ROACE (%) 10.3 7.25 7.58 8.72 9.36
Véng quay tai san (lan) 0.29 0.31 0.31 0.31 0.33
No ngén han 446 422 523 597 668  Tiém mat HD/EBIT (1&n) (0.08) 1.65 1.51 1.16 117
Pha trd ngudi ban 508 462 572 653 731 S ngay tén kho 12.0 11.4 10.6 10.8 10.8
No ngén han khac 901 1,146 1,419 1,622 1,814 Sb ngay phai thu 214 169 159 162 163
Téng ng’ ngén han 1,936 2,107 2,609 2,982 3,336 S&ngay phai tra 89.6 63.1 58.8 59.8 60.1
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) 3.65 209 (7.74)
No dai han khac 381 380 470 538 601  No/tai s&n (%) 14.5 12.1 17.4 15.0 12.8
Téng ne dai han 1,899 2,125 3,619 3,296 2,970 EBIT/ai vay (1an) N/a N/a N/a 20.2 85.4
No/EBITDA (lan) 1.32 1.55 2.13 1.54 1.25
Téng ng phai tra 3,836 4,232 6,228 6,278 6,306 Chisd TT hién thoi (1an) 1.76 3.17 2.51 2.32 2.58
Vén cha sé hiru 8,558 12,386 13,521 14,641 15,953 Dinh gia
Loi ich cb dong thiéu sé 1,149 1,368 1,436 1,508 1,583 EV/doanh thu (lan) 5.36 5.11 4.62 4.00 3.36
Téng vén chi s& hiru 9,707 13,753 14,957 16,149 17,536 EV/EBITDA BC (lan) 11.7 11.1 9.97 8.06 6.94
P/E (1an) 8.62 17.9 17.3 14.8 13.3
Téng ng phai tra va VCSH 13,542 17,986 21,185 22,427 23,842 P/E DC (lan) 8.87 20.9 19.0 16.0 14.4
P/B (1&n) 2.26 2.11 1.99 1.84 1.69
BVPS (d) 27,975 29,919 31,704 34,328 37,404  Loi suét cd tirc (%) 4.04 3.51 2.34 2.34 2.34
No' thudn*/(tién mét) 490 (1,797) 484 295  (1,247)

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 08/12/2025

Tang ty trong (gic nguyén) Tang 12% gia muc tiéu nh& nang dw bao lgi
Gia muc tiéu: VNB72,700 (gir nguyén) ATy >
Tiém nang tang/giam: 12.5% nhu@m Tang ty tr(_)ng
Y ——y 2 = HSC duy tri khuyén nghi T&ng ty trong d6i véi HAH nhwng diéu chinh tang 12% gia
Bm (dong) (21/11/2025) muyc tiéu Ién 72.700d nho nang dy béo loi nhuan va i thoi diém dinh gia thém 6
Gia cao/thép 52 tun (d) 34.197-67.500 thang sang cudi nam 2026. Tai gia muc tiéu maéi, tiem nang tang gia la 13%.
GTGD (bg 5 phién) (tr.d) 66,080 = Duw bdo lgi nhuan thuan giai doan 2025-2027 dwgc HSC diéu chinh ting binh quan
Vén hoéa thj treong (ty d) 10,909 4% do nang gia dinh gia cho thué tau; dw bao méi cho thay loi nhuan thuan ndm
Vén hoa tri truong (tr.USD) 414 2025 va 2027 t&ng trwdng 1an luwot 85% va 14% nhung gidm 11% trong ndm 2026
Slg CP Iuu hanh (tr.dv) 169 (do dy kién gia cho thué tau binh quan giam).
::Z EE m gzgi rsniZL:::g;')dv) :g'; = Sau khi gia cb phiéu tadng 19% trong 1 thang qua, HAH dang giao dich & mtc
Gidi han t 1& pey— NN' 30_0% EV/EI?ITDA treot dw phong 1 ném 1a 6,1 lan, cao hon dang ké so véi binh quéan 3
Ty e s& hiru cia NN 720% nam & rrJL’Pc 3,8 lan; tuy nhién, theo HSC diéu nay la hop ly nh& lgi nhuan dw bao
ey —— 61.0% tang trwdng manh 23% trong giai doan 2024-2027 (so v&i mirc 13% trong giai doan
Yy le Treefloa U7 = . z
Cb dong lén tur va Van tai Hai Ha (15.7%) 3 nam tru6ce do).

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Panh gia KQKD Q3/2025; trién vong gia cho thué tau

Biéu dé gia HAH ghi nhéan loi nhuan thuan Q3/2025 dat 304 ty ddng (tdng 53% so v&i cung ky) trén
AH (WD) VN30 Index (Gia didu chinh) doanh thu thuan 1,3 nghin t}’/ déng (téng 19% so voi Cung ky) Lgi nhuan téng manh so
J v6i cling ky trong Q3/2025 chi yéu nhér mé rong ddi tau théng qua dau tw tau méi, gia
P cho thué tau cao hon khi gia han hop déng va chi phi nhién liéu gidam. Tinh chung 9
50000 thang dau nam 2025, lgi nhuan thuan dat 899 ty dong (tdng 143% so v&i cung ky), twong
pres duwong 77% dw bao c& nam clia HSC trudc ky cong bd KQKD.
oy Dang chu y, mat bang gia cho thué tau van duy tri & mirc cao — vwot dw bao clia HSC
— du théa thuan ngirng ban gitra Israel va Hamas c6 hiéu lwc tlr ngay 10/10. Didu nay
TN lmumhwI.ul‘nhlln.lMMHuJm......\.lh.l. phan I&n phan anh rli ro gian doan tai Bién DG van hién hivu va sy than trong clia cac
THi2e T2 025 525 s 925 s hang tau I&n trong viéc dwa tau quay lai tuyén kénh dao Suez.
ASICNICTRCO MR BRI PRIl Tac dong: Tang binh quan 4% dw bao loii nhuan thuan giai doan
Co phiéu thwong 18.5 8.57 83.4 . ¥ - - -
So Vi chi s 195 714 242 2025-2027
So v&i nganh = = = HSC tang binh quan 4% dy bao lgi nhuan thuan giai doan 2025-2027, chi yéu do téng

Nguén: Céng ty, FactSet  gia dinh gia cho thué tau trong bdi canh gian doan tai khu vuc kénh dao Suez kéo dai
hon so véi dy kién triwdc day. Chang t6i hién dy bao lgi nhuan thuan nam 2025 tang

HSC va trung binh thj tredng trwdng manh 85% dat 1,2 nghin ty doéng (diéu chinh tdng 3% du bao), twong trng loi
SR o (6 ToTate) I CTOMM TR I BENl nhuan thudn Q4/2025 dat 303 ty dong (ting 8% so véi cling ky); trong khi do, loi nhuan
2025F 5,821 6,102 (4.6)  thuan nam 2026 dw bao gidm 11% xudng 1,1 nghin ty ddng (diéu chinh ting 4% dw
2026F 5,210 5,947 (12.4)  bao) do gia cho thué tau binh quan giam khi tinh hinh gian doan tai kénh dao Suez ha
2027F 5,933 6,970 (14.9) nhiét. Cho nam 2027, lgi nhuan thudn dw bao sé quay lai da ting trwdng, tang 14% dat

Nguon: Bloomberg, HSC udc tinh 1,2 nghin ty déng (diéu chinh tang 4% duy bao).

M ta doanh nghiép Dw bao méi cho thay lgi nhuan thuan ting trwdng véi tc dd CAGR 3 nam dat 23% (so
: . v&i 22% trong dy bao trudc do).

HAH dwgc thanh Iap nam 2009 tién than la mét . R x .

cang container tai Hai Phong. HAH mé rong sang ~ Pinh gia va khuyén nghi

hoat dong van tai container tr nam 2014 va hién  gsay khi gia cb phiéu ting 19% trong 1 thang qua, nhidu kha nang nho KQKD Q3/2025
tai dang |2 doanh nghiép vén tai hang container  tich ey, HAH dang giao dich & mirc EV/EBITDA truot dw phong 1 nam 1a 6,1 13n, cao
I6n nhat Viét Nam. hon dang k& so véi binh quan 3 nam & méc 3,8 [an. Tuy nhién, HSC cho réng HAH
xtrng dang duoc dinh gia lai & mat bang cao hon nhé trién vong téng trwéng cai thién
dang k&, vé&i loi nhuan thuan dy bao ting trwdng voi tbc 6 CAGR 3 ndm giai doan
2024-2027 dat 23%, so v&i mirc 13% trong giai doan 2021-2024. HSC duy tri khuyén
nghi Tang ty trong ddi v&i HAH nhung tang 12% gia muc tiéu lén 72.700d (tiém nang
tang gia 13%) nhd nang dy bao lgi nhuan va didu chinh mét sb gia dinh trong dinh gia.

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

EBITDA DC (ty déng) 850 1,529 2,340 2,168 2,264

Loi nhuan thuan (ty ddng) 385 651 1,202 1,076 1,225

EPS DC (dbng) 3,349 4,797 5,821 5,210 5,933
Chuyén vién phan tich DPS (déng) 0 0 1,000 1,000 1,000
Ché Thi Mai Trang BVPS (déng) 25,218 27,005 26,665 31,536 37,343
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 9.36 6.05 5.30 5.67 5.01
trang.ctmai@hsc.com.vn P/E BC (lan) 19.3 13.5 11.1 12.4 10.9
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 0 0 155 1.55 1.55
V& Thi Ngoc Han, CFA P/B (lan) 2.56 2.39 2.42 2.05 1.73
Giam Déc Cap Cao, Nganh Céng Nghiép Tang truéng EPS BC (%) (67.9) 432 21.3 (10.5) 13.9
han.vtn@hsc.com.vn ROAE (%) 15.5 21.9 30.9 21.9 211
+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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Nang dw bao Igii nhuan nhé tang gia dinh gia cho
thué tau; Tang ty trong

M&t bang gia cho thué tau van tiép tuc & mirc cao du thdéa thuan ngirng ban tai Gaza
da dwoc dwa ra tir ngay 10/10. D& phan anh mirc d6 6n dinh nay so véi dw bao
trwdc day, HSC nang binh quan 4% dy bao Igi nhuan thuan giai doan 2025-2027
(v&i tbc dd CAGR 3 ndm méi dat 23%). Du HAH dang giao dich & murc dinh gia cao
hon binh quan quéa khir, HSC cho réng diéu nay |a hop ly nhd lgi nhuan tang truéng
manh, dwoc hd tro bdi ké hoach mé& rong doi tau dang ké. HSC duy tri khuyén nghi
Tang ty trong d6i véi HAH véi gia muc tiéu 72.7004 (tiém nang tang gia 13%).

Dw bao lgi nhuan méi

HAH ghi nhan lgi nhuan thuan Q3/2025 dat 304 ty dong (tdng 53% so v&i cung ky)
trén doanh thu thuan 1.348 ty déng (tdng 19% so v&i cung ky). Loi nhuan tdng manh
so0 v&i cung ky trong Q3/2025 chi yéu nhér mé rong doi tau thong qua dau tu tau méi,
gia cho thué tau cao hon khi gia han hop ddng va chi phi nhién liéu gidm. Tinh chung
9 thang dau n&m 2025, loi nhuan thuan dat 899 ty déng (tdng 143% so v&i cung ky),
twong dwong 77% dw béo ca ndm ctia HSC trwdc ky cong bé KQKD.

Bang 19: Téom tat KQKD Q3/2025 va 9 thang dau nam 2025, HAH

Loi nhuan thuan Q3/2025 tang 53% so véi cung ky va sat duw bao ctia HSC
So vé&i cung So vé&i quy So vé&i cung Dw bao 2925 % hoan thanh

Q3/25

k trwéc k cli dw bao cii

Doanh thu thuan 1,348 19% 6% 3,792 36% 5,107 74%

Loi nhuan thuan 304 53% -16% 899 143% 1,163 7%
Nguébn: HSC

Bang 20: Diéu chinh dw bao, HAH
Nang binh quan 4% dy bao lgi nhudn thuan giai doan 2025-2027

Dw bao cii Tang trwéng Dw bao mei Diéu chinh Tang trwéng
2025
Doanh thu thuan 5,107 27.9% 5,142 0.7% 28.8%
Loi nhuan thuan 1,163 78.6% 1,202 3.3% 84.6%
2026
Doanh thu thuan 4,640 -9.1% 4,753 2.4% -7.6%
Loi nhuan thuan 1,031 -11.3% 1,076 4.3% -10.5%
2027
Doanh thu thuan 4,890 5.4% 5,010 2.5% 5.4%
Loi nhuan thuan 1,177 14.2% 1,225 4.1% 13.9%

Nguén: HSC

Xét dén cac xu huéng hd tro KQKD gén day clia HAH va trién vong thoi gian tai, HSC
nang binh quén 4% du bao lgi nhuén thuan giai doan 2025-2027 nho tang gia dinh
gia cho thué tau. Chung t6i tém tat diéu chinh dw bao nhw sau.

Dw bao mé&i cho nam 2025

HSC diéu chinh ting dw bao doanh thu thuadn ndm 2025 Ién 5,1 nghin ty dong (tang
trwdng 29%, diéu chinh tang 1% duw bao) va tang du bao lgi nhuan thuan 1&n 1,2 nghin
ty ddng (tang trwdng 85%, diéu chinh tdng 3%), do chung téi tang binh quan 3% gia
dinh gia cho thué tau ctia HAH Ién 23.100 USD/ngay nhd mat bang gia cho thué tau
toan cau tiép tuc & mlrc cao; diéu nay sé gitp cai thién gia cho thué ctia bbn tau ma
HAH hop tac véi cac hang tau khac, bao gém ZIM (the Z Factor) va ONE (Ocean
Network Express).

D bao m¢i cho thay doanh thu thuan va Igi nhuan thuan Q4/2025 Ian luot dat 1,4
nghin ty dong (tang 12% so v&i cung ky, di ngang so v&i quy trwéc) va 303 ty dong
(tang 8% so v&i cung ky, di ngang so v&i quy trwdce).

Dw bao méi cho nam 2026

HSC diéu chinh tang 2% du bao doanh thu thuan va tang 4% du bao loi nhuan thuén
[én 1an lwot 4,8 nghin ty dong (gidm 8%) va 1,1 nghin ty dong (giam 11%).
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Chung t6i diéu chinh ting 2% gia dinh gia cho thué tau binh quan nam 2026 1én 19.570
USD/ngay (gidm 13%) nhd mat bang gia cho thué tau tiép tuc & mic cao dy kién
trwdc do. Tuy nhién, mérc gidm so véi ndm trwdc phan anh quan diém cda ching toi
la xung d6t Bién D6 sé két thuc trong ndm 2026, kéo theo gia cho thué tau giam.

Dw bao méi cho nam 2027

HSC dw b&o lgi nhuan thuadn ndm 2027 dat 1,2 nghin ty déng (tang 14%, diéu chinh
tang 4% dw bao). Ching t6i dw bao gia cho thué tau sé quay lai da tang trwedng, téang
5% trong nam 2027. Tang trwdng loi nhuan nam 2027 duv kién dwoc hd tro bdi gia
cho thué tau tang va chi phi khAu hao giam, do tau Hai An Time va céc tai san tai
chinh (vé container) sé dwoc khau hao hét trong nam 2027.

Dinh gia va khuyén nghij

HSC duy tri khuyén nghi T&ng ty trong dbi véi HAH nhwng ting 12% gia muc tiéu theo
phwong phap DCF lén 72.700d (tiém nang tang gia 13%) nhé nang du bao lgi nhuan
va lui thoi diém dinh gia thém 6 thang sang cudi ndm 2026. HAH hién sé& hiru cong
suéat 29.300 TEU, twong tng tbc dd tang trwdng binh quan 26%/nam trong 5 nam
qua. Theo Alphaliner, HAH hién |a hang tau I&n thi 68 trén thé gidi, qua d6 s& hiru
loi thé dang ké trén thj trwdng ndi dia. Quan trong hon, ddi tau I&n va hién dai — Ion
nhét va tré nhat tai Viét Nam — giip HAH tré thanh hang tau ndi dia duy nhat c6 thé
hop tac véi cac hang tau thudc top 10 toan cau. Vi thé dac biét nay la nén tang quan
trong cling cé trién vong kha quan ctia HAH.

HSC gitr nguyén cac gia dinh dau vao cho viéc dinh gia, bao gém Iai suét phi ri ro
4,0%, phan bu rdi ro von CSH 8,75% va beta la 1 —theo do gia dinh WACC gil» nguyén
& mtrc 13,7% — cung gid dinh toc do tang trwdng dai han 2,0%.

Bang 21: Tinh toan FCFF thwc té va dw bao, HAH

Ty déng 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,308 486 1,056 1,743 1,513 1,673 1,811 1,934 2,001
Thué 232 92 177 226 199 227 228 258 278
Cong: Khau hao 278 364 457 597 631 565 832 979 968
Trir: Chi phi dau tw (1,345) (919) (2,079) (1,642) (1,644) (612) (1,721) (341) (343)
Triv: Tang von Iwu dong (36) (113) 13 (1,443) (1,397) (686) 2,552 (223) (73)
UFCF (27) (273) (730) (1,093) (1,200) 605 3,112 1,962 ‘2,152
Nguén: HSC

Bang 22: Gia trj vbn CSH, HAH

Tinh toan WACC Tinh toén DCF Elullcuelndnng
Léi‘suét phi rdi ro 4.0% Tbc d6 tang trwdng dai han 2.0%
gg‘;” bu rti ro von 8.8% Gié tri hién tai ciia gié trj dai han Ty ddng 11446
Beta 1.2 Gia tri hién tai ctia dong tién dén nam 2030 Ty déng 4,424
Chi phi vén CSH 14.7% Tdng gia tri doanh nghiép Ty déng 15,870
Chi phi n¢’ 8.0% Cong: tién & dau tw ngan han Ty déng 1,016
Ty trong vén CSH 83.2% Trir: no ngén han + no dai han Ty déng (3,376)
Ty trong no 16.8% Gia tri vén CSH Ty déng 13,510
WACC 13.7% S0 lweng co phiéu dang Iwu hanh (*) Triéu 186.3

Gia tri vén CSH/cp Ddng 72,711

Ghi chu: Chung t6i tinh toan s6 luong ¢6 phiéu pha lodng hoan toan cia HAH béng céch tinh thém trai phiéu chuyén doi cua cong ty, voi gia trj 293 ty dong trong 9
thang dau nam 2025
Nguén: HSC

Bang 23: Phan tich dd nhay cua gia muc tiéu d6i véi lai suat phi radi ro va toéc dé tang trwéng dai han, HAH
Kich ban co s& gia dinh 1ai suét phi rdi ro la 4% va toc do tang trudng dai han la 2%
Pong Téc do tang trvdng dai han

0% 1.0% 2.0% 3.0% 4.0%
3.0% 70,142 74,643 80,010 86,522 94,587
3.5% 67,115 71,234 76,117 81,995 89,210
Lai suat phi rai ro 4.0% 64,278 68,058 72,711 77,837 84,317
4.5% 61,616 65,091 69,163 74,002 79,845
5.0% 59,111 62,313 66,046 70,455 75,741
Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu tang 19% trong 1 thang qua nh&» KQKD Q3/ cao hon dy kién,
HAH dang giao dich & mrc EV/EBITDA trwot dw phéng 1 nam la 6,1 Ian, cao hon
dang ké so v6i binh quan 3 nam (tir thang 11/2022) & mic 3,8 lan. Tuy nhién, HSC
cho rdng HAH xtng dang dwoc dinh gia lai & mat bang cao hon nho trién vong téng
trwdng loi nhuan dwoc cai thién dang ké — véi loi nhuan thuan dw bao téng trwdng
v&i téc d6 CAGR 3 ndm dat 23%, so v&i mirc 13% trong giai doan 2021-2024 — dwoc
hé tro bdi viéc mé réng cong suat manh mé va mét bang gia cho thué tau tiép tuc &
m(rc cao.

Bang 24: EV/EBITDA diéu chinh trwot dw phéng 1 nam, HAH
HAH dang giao dich v&i EV/EBITDA trwet dw phong 1 nam la 6,1 l&n, so v&i binh quan 3 nam & murc 3,8 lAn

— EV/EBITDA Trung binh +5td em—-std +25td em—-2std
7 6.1x
. )
A ,m-‘u . r
5 | I Jv A | wTv
\ P " e
4 A ~ 3.8x
3 ; ‘: " M e
2
1
0

T11/22 T2/23 T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 T8/25 T11/25
Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 08/12/2025

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

5,142
1,888
(145)

1,743
(86.8)

20.2
(4.05)

1,673
(226)
(245)

1,202

1,085
2,340

7,116
5,821
1,000
169
169
186

12-26F
4,753
1,742
(205)

1,537
(68.2)

222
(3.75)

1,497
(203)
(219)

1,076

971
2,168

6,370
5,210
1,000
169
169
186

12-26F

5,010
1,915
(216)

1,698
(14.1)

244
(3.95)

1,705
(231)
(249)

1,225

1,105
2,264

7,253
5,933
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 1743 1537 1,698
(473)  (597)  (631)  (565)
(94.1) (86.8) (58.2) (14.1)
(117) 0 0 0
(25.6) 0 0 0
(36.6) (70.7) (39.7)  6.36
1,405 943 786 1,651

(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  (137) 296 1,927
(99.5) 747 1138 633
930 480 999 1,821

245 922 706 850
675  (216) 144 2,863
1.63 0 0 0
922 706 850 3,713

(293)  (699)  (858) 1,039

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

706
184
1,517
103
283
2,792

4,997
3.90
0
86.6
229
775
6,092

8,883

446
272
509
1,384

1,747
0

310
2,058

3,441
4,503

939
5,442

8,883

26,665
1,487

850
170
3,062
95.1
261
4,438

4,476
3.94
0
81.6
212
673
5,446

9,883

389
251
471
1,256

1,834
0
310
2,144

3,400
5,325
1,158
6,483

9,883

31,536
1,373

3,713
179
3,676
100
276
7,944

3,967
3.98

84.9
223
865

5,144

13,087
339
265
496

1,253

3,811

310
4,121

5,374
6,306
1,407
7,713

13,087

37,343
437

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

3.05
9.36
17.7
19.3
2.56

0

31.7 36.7 36.7 38.2
38.3 455 456 45.2
16.3 23.4 22.6 24.4
18.1 135 13.5 13.5
52.8 28.8  (7.58) 5.41
79.8 53.1 (7.39) 443
64.7 86.3  (10.5) 13.9
47.0 327  (10.5) 13.9
43.2 213 (10.5) 13.9
nm nm 0 0
0 14.1 15.7 13.8

21.9 30.9 21.9 211
20.1 25.7 191 16.6
0.63 0.64 0.51 0.44
1.33 0.54 0.51 0.97
11.8 11.5 1.5 11.8
67.6 170 371 433
275 30.5 30.5 31.3

43.2 33.1 25.8 6.96
321 247 225 31.7
1.2 201 26.4 120
1.53 0.94 1.03 1.83
1.45 2.02 3.53 6.34

2.32 241 2.58 2.26
6.05 5.30 5.67 5.01
121 9.08 10.1 8.91
13.5 111 124 10.9
2.39 242 2.05 1.73

0 1.55 1.55 1.55
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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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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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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