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Cang bién & Cang hang khéng: Tang trwéng virng chac;
GMD van la lya chon hang dau

Ché Thi Mai Trang = San lwong container qua cang va san luvong hang hoéa hang khéng clta Viét Nam trong 8
Giam déc Nganh C.Nghiép & Cong Nghé thang dau nam 2026 tang lan lwgt 9% va 11% so voi cung ky. Du toc do tang trwdng ha
trang.ctméi@hsc.co.m.vn' j nhiét trong thang 7 va thang 8 nho lan sdng nhép trlr hang trudc trede mire thue moi da

+84 24 3933 4693 Ext. 4848 két thuc, nhuwng HSC van ky vong san lwong hang héa sé duy tri da tang truedng viing chac
cho dén cubi nam.

= GMD van gitr vibng vi thé thuan lgi nhd hé thdng cang cb vi tri chién lwoc tai cd mién Bac
va mién Nam, gitip cong ty dén dau da tang trwdng tai cdc cum cang container trong diém
clia ca nwéc, cung véi hé thdng logistics tich hgp. Trong khi dé, viéc san bay Long Thanh
di vao hoat dong dw bao sé tao ap lwc Ién mang hang hda hang khong clia SCS tir Q2/2027.

» Sau khi diéu chinh nhe cac dy bao Igi nhuan va thay doi cac gia dinh dinh gia, chdng to6i
van duy tri khuyén nghi Mua vao di véi GMD va ting 5% gia muc tiéu 1én 98.600 ddng/cp
(tiém nang tang gia la 27%), déng thdi ha khuyén nghij d6i véi SCS xubng Nam git, vai gia
muc tiéu th&p hon 1a 45.500 ddng/cp (tiém nang tang gia chi & mic dwdi 5%).

San lwgng hang héa trong 8 thang dau nam 2026 virng chac

San lweng hang héa qua cang bién va cang hang khong ciia Viét Nam trong 8 thang dau nam 2026
1an lwot ting 9% va 11% so véi cung ky, nhé hoat dong thwong mai khéi séc cung véi lan séng nhap
tri» hang trwdc khi mirc thué méi co hiéu lwc dbi véi cac don hang xuét di My. DU da tang trwdng co
phan ching lai trong thang 7 va thang 8 sau khi lan séng nhap trir hang két thic, HSC ky vong san
Iwong hang héa sé phuc hdi trong Q4/2026 khi lwong hang ton kho dan tré lai méc binh thwéng va
nhu c&u cho mua I& hi tang cao.

Nganh cang bién: Canh tranh gia tang tai Hai Phong; Cai Mép - Thj Vai
thieu hut cong suat

Tai Hai Phong, ap luc canh tranh ngay cang gay gét tir khi 4 bén d6 méi thudc khu vic cadng nwdc
sau Lach Huyén di vao van hanh tlr ndm ngoai, dan dén viéc cac cang séng bi mét thj phan. Trong
do, san lwgng hang hoa trong 8 thang dau nam 2026 ctia cang Nam Binh Vi (NDV; chwa niém yét
GMD sé& hiru 60% cb phan) giam 10% so v&i cung ky. Tuy nhién, ching toi ky vong lan song chuyén
dich hang héa sang cac cang nwédc sau sé chung lai trong nam 2027 khi mang Iwéi cac tuyén van tai
bién dan &n dinh, qua dé san lwong cla cang NDV sé ting hoi phuc, 1an lwot dat mic 18% va 10%
S0 V@i cung ky trong nam 2027 va 2028. Trai lai, can can cung - cau tai khu vire Cai Mép - Thi Vai tlep
tuc & trang thai cang thang, Vi 4 trén tng s 5 bén cang trong khu vuc hoat déng vwot cong suat
thiét ké trong 8 thang d&u nam 2026. Cang Gemalink (GIL; chwa niém yét; do GMD s& hiru 65% cb
phan) dang ¢ vi thé vuot troi d& don dau phan san lwgng gia tang cla khu vre, nhd dy an mé réng
Giai doan 2 dw kién hoan thanh va van hanh vao Q4/2027.

Cang hang héa hang khéng: Qua trinh chuyén dich sang san bay Long
Thanh ngay cang tao ap lwc Ién SCS

San bay Quéc té Long Thanh du kién s& di vao hoat dong vao thang 12/2026, v&i cac chuyén bay
quédc t& dwoc chuyén dich dan tir san bay Quéc té Tan Son Nhat theo ba giai doan cho dén thang
3/2028. HSC ky vong sy dich chuyén hang héa sé tap trung tir Q2/2027, tao ap lwc 1én cac nha ga
hang hoa tai san bay Tan Son Nhat. Hién tai, nhiéu kha n&ng SCS sé& khéng van hanh nha ga hang
héa clia ACV tai san bay Long Thanh, va ching t6i dw bao san lwgng hang héa cua SCS sé giam
trong giai doan 2027-2029 trudc khi phuc héi tré lai vao nam 2030.

Duy tri k/n Mua vao déi vé&i GMD, ha k/n déi véi SCS xuéng Nam giir

HSC tiép tuc duy tri khuyén nghj Mua vao d6i véi GMD va tang 5% gia muc tiéu lén 98.600 déng/cp
(tiém nang ting gia la 27%). Hé théng cang bién toa lac tai cac vi tri déc dia két hop véi chudi cung
rng logistics tich hop déng vai trd 1 try cot hd tro trién vong tang trwdng dai han ctia GMD. Trong
d6, Gemalink dwoc dy bao sé tiép tuc gitk vibng vi thé cum cang nwdc sau quy mo Ion nhét tai Cai
Mep Thi Vai dén nam 2030, con Nam Dinh Vi tiép tuc 1a cang song I&n nhat mién Béc. Theo quan
diém cla chung t6i, cb phléu nay xing dang dwoc dinh gia lai & mat béng cao hon. Trong khi do,
ching t6i gidm 20% gia muc tiéu ddi véi SCS xuong 45,500 ddnglcp. Véi tlem nang tang gia duwdi 5%
s0 V&I mirc gid muc tiéu méi, ching t6i ha khuyé&n nghi tir Téng ty trong xudng Nam gitr.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 6/10.

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

Ci M&i Th.dbi (%) tinglgiam (%) 2026F 2027F  2026F 2027F  2026F  2027F

GMD 77,600 Mua vao - 98,600 4.89 271 11.7 1.7 13.4 11.0 2.88 2.88
sCs 43,400 N&m it Tang ty trong 45500  (20.2) 484 576 786 253 333 127 105

Gid co phiéu tai ngay 2/10/2026.
Ngubn: Céng ty, FactSet, HSC
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Nganh Cang bién: Xu hwéng cung - cau phan héa

bong lvc tang trwdng trong khu vire ngay cang co sw phan hoa ro nét. Nguén cung
cong suét cang nwéc sau gia tang da tai dinh hinh ban dd canh tranh tai cum cang
Hai Phong. Mac du vay, hé théng cang séng van gil virng vi thé canh tranh trén cac
hai trinh ndi A nhé bidu phi bdc xép canh tranh hon cing wu thé tiép nhan téi wu dbi
véi ddi tau c& nhd. Trong khi d6, cac cang tai Cai Mép - Thi Vai dw kién sé duy tri
cong suat hoat ddng & mirc cao trong giai doan 2026-2030, bt chap ngudn cung
m&i tlr cac dw an sép trién khai. Dt trong bdi canh nay, nhivng cong ty cang sé hiru
ha tang tét, cé mbi quan hé chét ché véi cac hang tau cung kha nang két néi logistics
tich hop sé s& hiru vi thé tét nhat dé dén dau da ting trwdng san lwong virvng chéc
clia toan nganh. Bén canh dd, mirc phi béc x&p canh tranh ctia Viét Nam van con
dw dia tang trwdng trong dai han. Do d6, chiing téi van gitr quan diém tich cwc dbi
vé&i GMD va duy tri khuyén nghi Mua vao véi gia muc tiéu 98.600 dong/cp (tiém nang
tang gia 1a 27%).

San lwong container tang 9% svck trong 8 thang dau nam
2026

Theo Cuc Hang hai Viét Nam, san lwgng container théng qua hé théng cang bién Viét
Nam dat 24,5 triéu TEU trong 8 thang dau nam 2026, ting 9% so v&i cung ky, cham
lai so v&i mirc tdng 16% trong nam 2025. HSC cho réng da téng trwdng chirng lai chd
yéu dén tir hai nguyén nhan chinh:

e Hiéu rng mrc nén so sanh cao: Trong 8 thang dau nam 2025, san lwong
container cua Viét Nam tang 15% so v&i cung ky nho 1an song nhép trir hang doi
v&icac 16 hang xuét di My tir thang 2 dén thang 7/2025 nham tranh murc thué quan
cao hon clia My (cé hiéu lyc tir ngay 9/7/2025).

Biéu dd 1: San lwong hang héa qua cac cang container ctia Viét Nam (nghin TEUs)
San lwong hang héa qua cac cang container clia Viét Nam tang 9% so véi cling ky trong 8 thang dau nam 2026

B San lrong container (nghin TEU) B Tang trwedng
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Nguén: Vinamarine, HSC
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Biéu db 2: San lwong container qua cang hang thang tai Viét Nam
San lwong tang cham trong giai doan T6 - T8 do hoat dong d&y manh giao hang trwéc thdi han két thuc

N San lrgng container qua cang (nghin TEU) Tang treéng (%)
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Nguén: Vinamarine, HSC

e Lan séng nhap trir hang két thic tir thang 6/2026: Hoat ddng nhap trir hang
trwdc thoi han ap mire thué maéi ciing dién ra trong giai doan tir thang 2 dén thang
5/2026. Khac véi nam 2025 khi hang hoa chi can réi cang trede thdi han ap thué,
cac chuyén hang trong nam 2026 budc phai cap cang My trwéc ngay 28/7 (thoi
han ap thué theo Muc 122). Chinh sach nay da truc tiép thu hep khung thoi gian
nhap trir hang xubng chi con 3 thang (t& thang 2 dén thang 5/2026). Trong giai
doan nay, san Iuo’ng container cua Viét Nam van tang 13% so vé&i cung ky bat chap
mdc nén cao cla ndm ngodi. Tuy nhién, khi l1an séng nhap tri¥ hang lang xuéng,
san lwong hang hda trong thang 6 da giam 2% so vdi cung ky va chi tang khiém
tbn 2-3% trong thang 7 va thang 8 (Biéu db 2), mot phan do hiéu (r’ng mic nén cao
cua giai doan thang 6-7 nam ngoai.

Hai Phong, TP.HCM va Cai Mép - Thi Vi tiép tuc la ba cum cang container quan trong
clta Viét Nam, déng gop 75% tbng san lwong cla ca nuwéc. Trong 8 thang dau nam
2026, san lwgng container clia cum cang CMTV tang 9,8% so véi cung ky, thap hon
mot chat so véi mire tang 10% cla cum cang Hai Phong va 11,1% cta TP.HCM. Dién
bién nay hoan toan trai ngwoc so véi ndm 2025, thdi diém san lwong hang hoa tai
cum cang CMTYV téng vot 18%, cao hon nhiéu so v&i mirc ting 8% cla Hai Phong va
5% ctia TP.HCM. CMTV la khu virc ¢6 ty trong hang xuét di My Ién nhét trong ba cum
cang, do dé phai dbi méat véi mirc nén so séanh cao hon trong 8 thang dau nam 2026
sau dot nhap trir hang ciia nam ngoai.

HSC wéc tinh cac dbi tac nhap khau sé& mét khodng 2 dén 3 thang dé hép thu hoan
toan lwgng hang tén kho da don & trong dot tich trir hang trwdc khi ap thué, sau do
quay tré lai nhip dat hang binh thwdng. Theo dé, ching téi dw bao san lwgng container
clia Viét Nam tang & mdrc thdp, khodng 4,2% so va&i cung ky trong Q3/2026, trwérec khi
phuc hdi 9,5% trong Q4/2026. Cho nadm 2026, chung tdi dw b&o san lwgng sé tang
8,9% so v&i cung ky dat 37,5 triéu TEU.
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Biéu do 3: Hoat dong tai cac trung tam container trong diém cua Viét Nam
Hai Phong, TP.HCM va Cai Mép - Thi Vai tiép tuc 1a cac trung tdm container trong diém cla Viét Nam
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Ap Iwc canh tranh gia ting tai Hai Phong
Cang nwéc sau ting thi phan, cang séng mat thi phan

DPong lwc tang trwdng san lwong trong 8 thang dau nam 2026 tai cum cang Hai Phong
chd yéu dén tir san lwong gia tng & cac cadng nwéc sau, nhd viéc dwa vao van hanh
4 bén d6 mai tai khu vire nay. Trong khi d6, san lwong clia cac cang séng gidm do
cac hang tau diéu chuyén doi tau tir cac cdng sbng sang cac cang nwéc sau moi. Chi
tiét nhw sau:

e Trong 6 thang dau nam 2025, hai bén cang méi bao gdm 4 cau cang da chinh thirc
di vao van hanh tai khu vwc cdng nwéc sau Lach Huyén: Cang Quéc té TIL Hai
Phong (HTIL; chwa niém yét) voi cong suét 1,35 triéu TEU/nam va cang Container
Quéc té Hateco Hai Phong (HHIT; chwa niém yet) véi cong suét 2,2 trieu TEU/nam.
Trwdc d6, toan khu vie chi c6 2 ciu céng, déu do Cang Container Québc t& Tan
Cang Hai Phong (HICT; chwa niém yét) van hanh. Chinh thirc di vao hoat dong tir
nam 2018, cang HICT lién tuc van hanh vwot cong suét thiét ké ké tr nam 2022,
qua doé thu hep dang ké dw dia tlep nhan thém céc tuyén dich vu hang hai méi. Do
do, sy xuét hién cta cac bén cang moi tao diéu kién thuan loi dé cac hang tau téi
wu héa mang lwéi khai thac, thiét 1ap thém cac hai trinh mai, ddng thdi dich chuyén
mot sb tuyén dich vu hién hivu tir hé thdng cang séng truyén théng sang cum nuwéc
sau Lach Huyén.

e Vivay, san lwong container qua cac cang nwéc sau clia Hai Phong da tang 42%
so v&i cung ky trong 8 thang dau nam 2026 1&n 2 triéu TEU sau khi hai bén cang
ma&i di vao hoat dong. Trong khi d6, san lwgng container clia cac cadng sdng giam
2,3% so v6i cung ky xubng 3,8 triéu TEU.

e Trong 8 thang dau nam 2026, thi phan cla cac cang nwdc sau tang én 34% (tlr
mirc 26% trong 8 thang dau nam 2025). Nguoc lai, thi phan cla cac cang song
giam ttr 74% xudng con 66%.

Xu hwéng chuyén dich sang cadng nwédc sau sé chirng lai trong ndm 2027

Tuy nhién, ching t6i ky vong lan séng dich chuyén tir cang song sang cépg nwéc
sau sé cham lai trong nam 2027 khi mang lwéi cac hang tau dan di vao on dinh:

e Dién bién twong tw tirng dién ra sau khi HICT dwoc dwa vao van hanh vao nam
2018. Cac hang tau ban dau dich chuyén cac tuyén dich vu sang bén cang méi,
khién san lwong cang séng giam khodng 5% trong ndm 2019. Mac du vay, téng
san lwong cla cac cang séng phan I&n duy tri trang thai di ngang trong ndm 2020
(chiu @nh huéng moét phan tr COVID-19) va nhanh chéng lay lai da tang trwéng
trong nam 2021.
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Biéu dé 4: San lwong container qua cang Hai Phong (triéu TEU)
8 thang dau ndm 2026 san lwong hang héa qua cang Hai Phong ting 10% so véi cung ky
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Ngudn: VPA, HSC

Biéu dé 5: San lwong hang héa qua cac cang nwéc sau, cang Hai Phong
8 thang dau ndm 2026 san lwong hang hda tang 1&n tap trung & cac cang nwéc sau

® Cang nwrdc sau Cang sbng

_7
o 51 5.1 50 2.7 3.7
5 48 45 46 i i :
39 38
4
3 _—
16 <9 20
2 12 13 : 4 —
1 o 0.7 0.7 I |
A B [
0 = W W . . . . . . .
2018 2019 2020 2021 2022 2023 2024 2025 8M25 8M26

Nguén: VPA, HSC

Biéu dé 6: Tang trwdng san lwong tai cac cang nwéc sau va cang song & Hai Phong
T&ng trwdng san lwong tai cac cang nwéc sau & Hai Phong vwot xa dang ké so véi cac cang song...
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¢ Nguyén nhan la do hé théng cang séng van giir virng vi thé canh tranh, nhét |a déi
v&i c& tau nhd va cac tuyén gom hang san luwong thap nhér mire phi béc xép thap
hon. V&i biéu phi 63 USD/TEU, don gia béc xép tai Lach Huyén dang cao hon
75% so v&i mirc 36 USD/TEU ap dung tai cac cang séng. Khodng chénh Iéch chi
phi nay sé hd tro cac cang song duy tri strc canh tranh nh¢ cac déi tau ¢& nho va
cac tuyén dich vu noi A, trong khi cac cang nwéc sau phu hop hon cho cac tau c&
I&n chay tuyen xa sang chau Au va My, hoac cac tuyén ndi A c6 quy mé san lwong
da 16n dé bu dép cho chi phi bdc xép cao hon.
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Biéu do 7: Co ciu san lwong container tai cac cang & Hai Phong
... tuy nhién, cac cang séng van chiém 66% tdng san lwong container dwoc théng qua tai khu vwe Hai Phong

m Cang nudée sau m Cang sbng
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Nguén: VPA, HSC

Bang 8: Hiéu suéat khai thac trong 8 thang dau nam 2026, Hai Phong
Cac cang Hai Phong hoat déng & mirc 72% cong suét trong 8 thang dau nam 2026
San lwong 8 thang dau Céng suat thiét ké Hiéu suat 8 thang dau

nam 2026 (TEU a nam 2026

Cang nwéc sau

HICT (bén 1,2 Lach Huyén) 848,129 1,100,000 116%

HTIT (bén 3,4 Lach Huyén) 452,973 1,350,000 50%

HHIT (bén 5,6 Lach Huyén) 687,379 2,200,000 47%
T6ng cang nwéc sau 1,988,481 4,650,000 64%
Cang séng ha nguén
Tan Vi 681,078 1,000,000 102%
Pinh Vi 279,513 600,000 70%
Nam Hai Binh Vi 356,020 500,000 107%
Cang Xanh VIP 437,451 700,000 94%
Tan Cang 189 84,170 200,000 63%
PTSC Dinh Vi 182,847 300,000 91%
NDV 901,895 2,000,000 68%
MIPEC 34,581 600,000 9%
VIMC 163,804 250,000 98%
Téng cang ha ngudn 3,121,359 6,150,000 76%
Cang séng thweng ngudn
Green Port 177,549 350,000 76%
Chua Vvé 190,700 500,000 57%
Hai An 264,571 250,000 159%
Nam Hai 88,816 150,000 89%
Tan Cang 128 28,226 200,000 21%
Téng cang séng thwong ngudn 749,862 1,450,000 78%
Téng cong 5,859,702 12,250,000 72%

Ngudn: VPA, HSC

Tinh trang thira céng suat dw kién giam trong nam 2027, tang tré lai trong
giai doan 2029-2030

Hai bén cang méi dy kién sé di vao hoat dong tai khu vye Lach Huyén vao nam 2030:
bén 7-8 do Téng coéng ty Tan Cang Sai Gon (chwa niém yét) dau tw, va bén 9-10 do
CTCP DPau tw Cang Lach Huyén (chwa niém yét) dau tw, nhiéu kha nang sé lan lwot
van hanh tw cudi ndm 2028 va nam 2030. Cac dy an b sung nay s& nang téng cong
suat thiét ké ctia khu vwc Lach Huyén 1&én 9 triéu TEU/ndm vao ndm 2030, t&r mirc
4,65 triéu TEU/nam hién tai.

V@i gia dinh san lwgng container qua cang Hai Phong tang trwdng binh quan 9%/nam,
HSC wéc tinh cong suét dw thira sé & mire 3,5 triéu TEU trong ndm 2026, ting manh
so v&i mirc binh quan 1,1 triéu TEU cla giai doan 2022-2024 (thoi diém trwde khi
HTIL va HHIT dwoc dwa vao van hanh). Ap lyc dw thiva cdng suét du kién sé thu hep
dan vé murc 2,7 trieu TEU trong nam 2027 va 1,8 triéu TEU trong nam 2028, nho da
tang trwdng san lwong hang héa tivng buéc hdp thu hét ngudn cung hién cé truée khi
lwong cdng suét tir cac cdng mai chinh thirc van hanh. Tuy nhién, ap lwc dw thira
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cobng suat dwoc dw bao sé quay tro lai m60,3 triéu TEU vao nam 2029 va tang 1én 4,3
triéu TEU vao nam 2030, théi diém cac bén cang tr so6 7 dén so 10 lan lwot chinh
thirc dwoc dwa vao hoat dong.

Bang 9: Cac dw an cang nwéc sau dén nam 2030, Hai Phong
Co6ng suét cac cang nwédc sau dy kién ting 1&n 9,0 triéu TEU vao ndm 2030, so vé&i 1,1 triéu TEU ndm 2024 va 4,65 triéu TEU hién

na
A 1s 2 aa s Céng suat o
Van hanh Co doéng Ién (TEUs/n&m) Hoat dong
< Saigon Newport, WanHai, ltochu, Mitsui
Bén 1-2 HICT 0.SK. Lines 1,100,000 6,200 2018
Bén 3-4 HTIT PHP, MSC shipping line 1,350,000 6,946 2025
Bén 5-6 HHIT Hateco, APM Terminals 2,200,000 8,952 2025
Bén 7-8 Saigon Newport Saigon Newport, CMACGM shipping line 2,200,000 14,766 end-2028
Bén 9-10 Lach Huyén Port Investment N/a 2,200,000 N/a 2030
Téng cdng 9,050,000
Nguén: HSC

Biéu d6 10: Dw bao nhu cau va ngudn cung, Hai Phong
Thang dw ngudn cung sé giam trong giai doan 2026-2028 va ting trong giai doan 2029/2030 do cac cang nwdc sau moi

mmmm Nhu céu (TEUS, cét trai) mmmm COng suat (TEUs, cot trai) —=—Thang du ngudn cung (TEUs, cot phai)
20,000,000 5
37 4.3
15,000,000 M4
-3
10,000,000
-2
5 000,000 i
0 - -0
2022 2023 2024 2025 2026 2027 2028 2029 2030
Nguén: HSC

Coéng suat hoat déng ctia cac cang séng virng vang trwéc lan séng mé rong
cang nwéc sau

HSC cho rang lan séng bd sung céng suat quy mé Ién sé lam gia ting ap lwc canh
tranh gira cac cadng nudc sau trong giai doan 2029-2030, déng thdi gay strc ép thu
hep cdng suat hoat ddng ctia nhém cang nay. Trai lai, cong suat hoat dong cla cac
cang song dwoc du bao sé phuc hdi tlr mirc 74% trong nam 2026 1&én 80% trong ndm
2027 va duy tri & mirc 82-85% trong giai doan 2028-2030. Dy bao nay dwa trén cac
yéu tb sau:

¢ Chung tdi cho ring da sut giam cdng suét cang séng trong giai doan 2025-2026
phan 1&6n phan anh nhu ciu don nén tr cac hang tau trong viéc dua tau kich c&
I&n hon vé& Lach Huyén, noi cac bén 1-2 trwdc dé da hoat ddng vwot cong suét
thiét ké. Viéc dwa vao khai thac cac bén tir 3 dén 6 tao dong luc cho viéc thuc hién
cac dot didu chuyén tuyén dich vu hang hai nay.
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Biéu d6 11: San lwong hang héa qua cang va ty 1é khai thac cong suét tai cac cang nwéc sau and cang séng, Hai Phong
Chuing t6i dw bao ty I& khai thac cong suat tai cac cang s6ng sé cai thién trong giai doan 2027-2030, bat chap viéc mé réng cong
suat cdng nwdc sau

= Cang nwéc sau (triéu TEUs) e Cang song (triéu TEUs) Hiéu suat cang nwdc sau Hiéu suat cang séng
7 160%
6 146% 140%
110%
5 ] 16% 120%
100%
4 83% 74% 84%
81% %
80%
3 84% 82% %
s 73% 60%
o
2 9% 40%
0 0%
2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
Nguén: HSC

e Tuy nhién, chuing t6i cho rang lan séng dich chuyén tuyén dich vu sé ha nhiét dang
ké khi cac bén ttr 7 dén 10 di vao van hanh vao cubi giai doan 2028-2030, do cac
bén cang nwdc sau hién hiru khi d6 van con dw dia cong suét, cho phép tiép nhan
tau Ion hon trwde ca khi cac bén mai di vao van hanh.

» Do do, cac cang song du kién sé duy tri cong suét khai thac 6n dinh trong giai doan
2027-2030, nh& sy hoé trg vibng chac tw lgi theé biéu phl’ xép d& canh tranh cung
dong Iwc tang trvdng clia dong chay thwong mai ndi A.

Can can cung - cau cum Cai Mép - Thij Vai giir virng trién vong
kha quan trong giai doan 2026-2030

Cac bén cang tai Cai Mép - Thi Vai dang hoat dong vwot cong suat thiét ké

Hé thdng cang tai khu vrc Cai Mép - Thi Vai ghi nhan muirc tang trwdng san lwong
virng chéc 11,5% trong giai doan 2020-2025. Trong 8 thang dau nam 2026, san lwong
container qua cum cang CMTYV téng 9,8% so v&i cling ky 1én mirc 5,47 triéu TEU (Biéu
dd 12). Mtrc san luwong trén twong dwong 116% so véi cong suét thiét ké 7,05 triéu
TEU/n3m cta toan bd khu vue. Hién tai, 4 trén tdng sb 5 bén cang dang van hanh
vuwot cong suét thiét ké: GIL (135%), TCIT (132%), CMIT (121%) va TCTT (118%).
SSIT la bén céng duy nhét con dw dia cdng suét, vai cong suét hoat dong 74% (Bang
13).

Tinh trang thiéu hut cong suat nay phan anh s thiéu vang ngudn cung mai. Cong
suat thiét k& ciia CMTV gil* nguyén & murc 7,05 triéu TEU/nam trong giai doan 2022-
2026, trong khi san lwgng hang héa qua cang tang tw 5,05 triéu TEU nam 2022 I1én
7,6 trieu TEU vao ndm 2025. Két qua 1, cong suat hoat dong cla toan khu vyc da
tdng manh t 72% trong nam 2022 1&n 108% trong nam 2025, va chung t6i ky vong
con s6 nay s& cham méc 119% trong ndm 2026.
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Biéu dbé 12: San lwong container qua cang CMTV (triéu TEU)
8 thang dau nam 2026 san lwong hang héa qua cang container ting 9,8% so v&i cling ky

:hsc

Ngay 19/10/2026

B San lrong container (triéu TEUs)  ®Tang trrdng

40%
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1 7.8%
4%
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8M25

- -10%
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Bang 13: San lwong hang héa qua cang 8 thang dau nam 2026, khu viwec CMTV
4/5 bén cang tai CMTV dang khai thac vwot cong suét thiét ké

8 thang dau nam 2026

So véi cung ky

Hiéu suét 8 thang dau

nam 2026

Nguén: VPA, HSC

Céng suat thiét ké

TCIT
TCTT
CMIT

SSIT

GIL

Téng cong

1,635,571 4.1%
789,178 -4.0%
885,506 9.4%
737,518 15.2%

1,525,335 23.4%

5,473,108 9.8%

131.6%
118.4%
120.8%

73.8%
134.6%
116.4%

1,750,000
1,000,000
1,100,000
1,500,000
1,700,000
7,050,000
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Ngudn cung méi nhiéu kha nang chwa thé giai tdéa tinh trang thiéu hut

cong suat cho dén giai doan 2029-2030

Ba dw an du kién sé di vao van hanh trong giai doan 2027-2030, nang tong cong suét
thiét ké ctia cum cang Cai Mép - Thi Vai I1én 14,05 triéu TEU/nam t&r merc 7,05 triéu

TEU/n&m hién tai (Bang 14- Bidu db 15):

e Gemalink (GIL) Giai doan 2 va 3: Giai doan 2 (b sung céng suét 1 triéu TEU/nam)
du kién sé chinh thirc dua vao khai thac thwong mai trong Q4/2027. Giai doan 3
nhiéu kha nang sé dwoc dwa vao van hanh trong ndm 2029, nang cong suét thiét
ké clia GIL I&n I&n Iwgt 2,7 triéu TEU/ndm vao nam 2027 va 3,7 trieu TEU/nam vao
nam 2029, so v&i mirc 1,7 triéu TEU/nam hién tai.

e Cai Mép Ha Giai doan 1: Céng suét 2 triéu TEU/nam. Chung t6i ky vong cang sé

bat d3u van hanh tir cudi ndm 2028.

¢ Can Gi® Giai doan 1: Céng suét 3 triéu TEU/nam, dw kién van hanh vao nam 2030.
Giai doan 1 clia cadng Can Gid c6 cong suét thiét ké 3 trieu TEU/nam va du kién
bat dau van hanh tir nam 2030. Cang sé dong vai trd 13 mét trung tam trung chuyén
quéc té, hwéng téi co ciu san lwgng muc tiéu véi hang trung chuyén chiém 75%
va hang xuét nhap khau chiém 25% téng lwgng hang héa qua cang. V&i 49% ty &
s& hiru tai dw an, hang tau MSC nhiéu kha nang sé chi dong diéu chuyén mot
phan san lwgng trung chuyén tr trung tdm Singapore sang Can Gid ngay thei diém
hda mang van hanh, nhdm nhanh chéng tbi da hda ty 1& 14p day cong suat ctia bén

cang.

V@i gia dinh tang tredng san lwong hang nam dat 9-10% trong giai doan 2027-2029
va tang tbc 1én 18% vao nam 2030 nho bd sung thém san lvong hang trung chuyen
tai Can Gi®, HSC ky vong da tang trudng nhu ciu sé hap thu phan Ién ngudn cung
cobng suat méi nay. Céng suat hoat dong dw kién sé tiép tuc duy tri trén mirc 100%
trong giai doan 2026-2028 trwdc khi thu hep vé mirc 94% vao ndm 2030 nhwng van

la mtrc rat cao.
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Bang 14: Cong suét thiét ké, cang CMTV
Co6ng suét cang CMTV vao nam 2030 sé gap doi cong suét hién tai

TEUs/nam 2026 2027 2028 2029 2030
TCIT 1,750,000 1,750,000 1,750,000 1,750,000 1,750,000
TCTT 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000
CMIT 1,100,000 1,100,000 1,100,000 1,100,000 1,100,000
SSIT 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000
GIL 1,700,000 2,700,000 2,700,000 3,700,000 3,700,000
Cai Mép Ha 2,000,000 2,000,000
Can Gio 3,000,000
Téng cong 7,050,000 8,050,000 8,050,000 11,050,000 14,050,000
Nguén: HSC

Biéu d6 15: Hiéu suat cang, CMTV
Hiéu suét ctia cdng CMTV gan nhw sé duy tri & mirc cao trong giai doan 2026-2030

mmm Cong suét thiét ké (TEUSs, cot trai) mmmm Nhu céu (TEUs, cot trai) Hiéu suét (cot phai)
16,000,000 130%
14,000,000 NA\ | 120%
12,000,000 / F 110%
10,000,000 / | 100%

8,000,000

6,000,000 - 90%
4,000,000 - - 80%
2,000,000 - - 70%
0 - - 60%

2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Nguén: HSC

Dw dia tang phi béc xép

Gia dich vu bbc xép container tai Viét Nam duwoc Nha nuwéc quy dinh theo khung gia
san va gia tran thay vi ap dung mét mirc gia ¢ dinh. Cac doanh nghiép cang bién
dwoc cha dong dinh gia trong khung nay, va khung gia dwgc phan hoa theo tirng khu
vire cang:

e Cac cang nwoc sau (Lach Huyén va Cai Mép - Thj Vai): Dao dong twr 63-73 USD
doi v&i container 20 feet c6 hang va 94-107 USD doi v&i container 40 feet.

e Cac cang song Hai Phong (Khu vyc |, khdng bao gém Lach Huyén): Dao déng ttr
36-53 USD dai v&i container 20 feet va 55-81 USD d6i v&i container 40 feet.

Do ap Iwc canh tranh cao cung tinh trang dw cung, cac cang song tai Hai Phong va
cac cang nwdc sau Lach Huyén hién déu dang thu phi bbc xép & murc gia san. Trong
khi d6, khu vc Cai Mép - Thj Vai bat dau dwa ra mic phi cao hon mirc san nhe tinh
trang thiéu hut cong suét tai khu vuc nay.

Ba lan tang gia ké tir nam 2017, nhwng van thap

Phi béc xép clia Viét Nam hién thap hon nhiéu so véi cac nuéc trong khu viee (Bang
16), trong khi néng suét khai thac ctia cac cang bién khong hé thua kém. Theo Chi sb
Hiéu qué Cang Container Toan cau nam 2025 do Ngan hang Thé gi¢i va S&P Global
c6ng b vao thang 6/2026 (danh gia hon 400 cang bién), Cai Mép xép ther 11 va Hai
Phong xép thr 13 trén toan ciu. N6i cach khéac, trong khi nang lwc van hanh cang
bién ctia Viét Nam da tiém can nhém 10% dan dau toan ciu, nhwng mét bang biéu
phi dich vu van dang nam trong nhém 25% thap nhat khu vuc. Do do, ching téi nhan
thay van con nhiéu du dia dé tiép tuc tang gia dich vu bc xép trong twong lai nhdm
tiém can véi méat bang gia cudc clia khu vire.
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Bang 16: Khung gia dich vu xép d& (USD/container), Viét Nam
Viét Nam d3 téng gia dich vu x&p d& gap ba 1an ké t&» nam 2017...

N Cang nwéce sau (Lach Huyén & CMTV) Cang song tai Hai Phong
Ngay higu lye 20ft 40ft 20ft 40ft
01/07/2017 46-60 68-88 30-53 45-81
01/01/2019 52-60 77-88 33-53 50-81
15/02/2024 57-66 85-97 36-53 55-81
01/02/2026 63-73 94-107 36-53 55-81

Nguén: HSC
Biéu dd 17: So sanh gia dich vu xép d& container 20 feet Biéu db 18: So sanh gia dich vu xép d& container 40 feet
... tuy nhién, gia dich vu xép d& déi v&i container 20 feet ...& container 40 feet van thap hon cac nwéc trong khu vire
Singapore 111 Singapore 159
Hong Kong 130 Hong Kong 197
Indonesia 95 Indonesia 145

cang nuocsau [[NNN 94107
Cang Lach Huyén & CMTV - 63-73 g
- cang song tai HP [N 5561

Cang song HP 36-53

Nguén: HSC Nguén: HSC

Tiéu Qiém GMD: Doanh nghiép khai thac cang hang dau véi
hé thong logistics tich hop

GMD khang dinh vi thé doanh nghiép khai thac cang tw nhan s mét Viét Nam nho ¢
hé sinh thai cang bién & céac vi tri dc dia, trai dai t cum cang clra ngd Hai Phong,
Cai Mép - Thi Vai dén cac trung tam logistics trong diém trong ndi dia. Hé sinh thai
tich hop gébm cang bién, cang can (ICD), depot va dich vu van tai thdy néi dia giup
cong ty tdng cwdng kha nang két ndi khach hang va hd tro lubng hang hoa lwu théng
thong sudt trén toan mang lwéi. Mac du cdng Nam Binh Vi dang chju ap Iyc canh
tranh trong ngén han tai Hai Phong, ching téi ky vong san lwong cla cang sé tang
trwdng tré lai tir ndm 2027. Trong khi d6, vi thé canh tranh virng chéc cling tién do
trién khai cac dyw an mé rong tai Gemalink sé& dong vai tro la ¢cd may tang trwdng chi
lwe thuc ddy san lwong théng quan va tang trwdng loi nhuan cia GMD trong trung
han.

NDV: Cang song tét nhat tai Hai Phong

Cang Nam Dinh Vi s& hiru vi thé canh tranh vitng chac nhét trong sb cac cang séng
tai Hai Phong nh& quy mé, ha tang, vi tri dac dia va kha nang tiép can mang lwéi
logistics tich hgp ciia GMD:

e Dan dau vé ha tang va céng suat: NDV s& hivu 7 cu cang, nhiéu nhét trong cac
cang s6ng tai khu vire, cling cong suét thiét ké 2 trieu TEU/nam véi tiém néng théng
qua lén t&i 2,5 trieu TEU/nam, twong dwong véi bén cang nwéc sau Ién nhét tai
Lach Huyén. Cang ciing s& hivu trang thiét bi quy mé va hién dai nhat trong nhém
cang sdng, ndi bat véi loi thé ap ddo vé chiéu cao nang ciing nhw tdm véi clia dan
cau bd. Ngoai ra, hé thdng co s& vat chat cia NDV con bao gdm mét cau cang
chuyén dung cho hang qua khd, qua tai v&i khd nang bbc d& hang siéu truwdng siéu
trong — day la cu bén chuyén dung duy nhét tai Hai Phong phuc vu hang dy an va
hang két cu.

e Vi tri dic dia va ning lwc tiép nhan tau I&n: Toa lac ngay ctra séng, cdng NDV
c6 kha nang tiép nhan tau cé tai trong 1én dén khoang 55.000 DWT, thuéc nhém
tau I&n nhat ma cac cang séng trong khu virc cé thé xir ly. S& hivu viing quay tau
lén dén 360 m (cao hon mirc trdn khodng 300 m clia cac bén cang séng lan can),
cang c6 ban kinh diéu dong co déng va an toan hang hai téi wu, tao lgi thé canh
tranh trong viéc thu hut cac hang tau mé thém tuyén dich vu mai.
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e Phu hop vé&i cac tuyén dich vu ndi A: Cum cang Binh Vi s& hivu lgi thé don tau
tdi wu dbi v&i ¢ tau 3.000-4.000 TEU chuyén khai thac cac tuyén hai trinh noi A.
Diéu nay hoan toan twong thich véi co cdu hang hoéa ctia NDV, khi cac tuyén noi
A doéng gép khoang 75% téng san lwong théng qua cang.

e Hau thuan tir hé sinh thai logistics cia GMD: Hé thédng mang lwéi tich hop gdm
cang bién, ICD, depot va cac dich vu logistics cia GMD gitip NDV cung cap cac
gidi phap cang va logistics tron géi, qua d6 hé tro' duy tri tép khach hang hién hiru
va thu hat thém cac hang tau maoi.

Trong 8 thang dau ndm 2026, san lwgng hang héa ctia cdng NDV gidm 10% so véi
cting ky xudng con 901.895 TEU sau khi hang tau MSC chuyén tuyén dich vu Dolphin
sang cang méi di vao hoat déng la HTIT (co s& do hang tau nay ndm gitr 50% cb
phan). Tuy nhién, MSC van tiép tuc khai thac mét tuyén noi A tai NDV do phi béc xép
tai day thap hon so véi cang nwédc sau va quy mé cé tau twong thich véi lvu lwong
hang hoa thuc té.

Biéu d6 19: Thi phan cac bén cang tai Hai Phong

San lwong hang héa théng qua cang ctia NDV trong 8 thang dau nam 2026 gidm 10% svck, khién thi phan gidm xubng con
15,4%...

m8M26 2025

o | o 7%

10.5%

HATECO (HHIT)

VCS (Vip Green, Green Port, NHDV)

GMD (NDV) {6.6%
ﬁ 16.4%
SNP (HICT, TC189, TC128) e 7%
MVN (Tan Vi, Chua V&, Binh Vi, Vinalines Binh Vi, HTIT) o %30-2%
| | | | ]
0% 5% 10% 15%  20%  25%  30%  35%

Nguén: VPA, HSC
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Biéu db 20: San lwong container théng qua cang ctia NDV
...tuy nhién, chung t6i ky vong san lwong va thi phan sé phuc hdi tir ndm 2027 nhé loi thé canh tranh ctia doanh nghiép

m Nam Dinh Vu Market share
25 20%

18.9%
50 18.4% - 19%

. _—¥ 4
// 1_5\ i : : L 18%
135 140 : -

15
/ L 17%
1.0 0.90
L 16%
05 L 150
4.4%
0.0 : 14%

2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F

Nguén: VPA, HSC

Chung téi ky vong san lwgng hang héa qua cang va thj phan cta cang NDV sé bat
dau hoi phuc tir ndm 2027, v&i dy bao san lwong sé tang trwéng véi tbc d6 CAGR
giai doan 2026-2030 dat 11%, dong thai thi phan giai doan 2027-2030 sé mé rong 1én
khodng 17,2% so v&i mirc day 15,9% cGa ndm 2026. Tuy nhién, ching t6i da diéu
chinh gidm binh quan 19% dy b&o san lwgng cho giai doan 2026-2028 nham phan
anh ap lwc canh tranh gia tang tlr cac cang nwéc sau tai Lach Huyén.

GIL dw kién hap thu phan I&n san lweng ting thém trong giai doan 2027-
2028 tai CMTV

Gemalink s& hiru loi thé canh tranh vwot troi so véi cac cang khac trong cum cang
Cai Mép - Thi Vai:

® GIL la cang duy nhét trong khu virc c6 bén sa lan riéng biét, cho phép chuyen tai
container tryc tiép gitra tdu me va sa lan ma khong chiém dung cau bén chinh.
Diéu nay gilp hoat ddng clia sa lan di&n ra théng subt va rat ngan thei gian che,
mang lai lgi thé khi c6 dén khoang 85% hang héa luan chuyén gitra cum cang Cai
Mép véi TP.HCM hodc cac cang can lan can dwoc van chuyén bang dudng thay
ndi dia, so v&i chi khodng 15% di bang duwéng bo.

o Heé thdng ciu STS clia Gemalink c6 do tinh khong vwot troi, cho phép xép d& cac
block container xép cao t&i 11 tAng trén boong tau, vwot troi so véi tran ky thuat 9
tang tai cac cang lan can. V&i tm vwon dat 25 hang container, dan cau cla cang
hoan toan du kha nang tiép nhan va bc d& cac siéu tau container I&n nhét thé gidi
& thoi diém hién tai (co chiéu rong than tau khodng 24 hang). Nang suét giai phong
tau dat 32,1 container/gid trong 6 thang dau nam 2026, cao nhat toan khu vic Cai
Mép.

e Liy ké 8 thang d&u nadm 2026, san lwong théng quan cta GIL cham méc 1,5 triéu
TEU, tang 23% so v&i cung ky, xac 1ap mirc tang trwdng cao nhét trong cum cang
CMTV va bd xa murc tang trwdng binh quan 9,8% cla toan khu vic (Bang 21). Két
qua tich cwc nay phén anh ré nét cac wu thé canh tranh ké trén va vuwot ky vong
cla chung t6i, hoan thanh 71% dy bédo trwdc day cho ca nam 2026.

o Du an GIL Giai doan 2 dv kién di vao van hanh thwong mai tlr Q4/2027, tao dong
lwc cho canh dén dau phan I&n san lweng hang héa tang thém cla khu vuc va duy
tri vi thé 1a cang co tbc do tang trwdng sén lwong cao nhét toan cum CMTV trong
giai doan 2027-2028. Dot mé rong nay sé nang cong suat thiét k& ctia GIL thém
58% lén muirc 2,7 triéu TEU/nam, di‘)ng thdi mé rong thj phén ttr 25% nam 2025 1én
31%.

 Nho do, tinh ¢én nam 2030, GIL du kién sé gitr vieng vi thé cang I6n nhét khu vuc
CMTV v@i cong suat thiét ké dat 3,7 triéu TEU/nam. Cang Can Gio xép thr hai véi
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cong suéat 3 triéu TEU/nam. Tuy nhién, cang nay sé chli yéu phuc vu nguon hang
trung chuyén quoc té.

e Thém vao do, GIL dwgc dw bao sé cé mirc chi phi von dau tw trén mbi don vi cbng
suét thap nhét trong sb cac dy an cang di vao hoat dong tai CMTV trong giai doan
2020-2030: Viéc di vao van hanh tr nam 2021 giup Giai doan 1 huc’)’ng lgi ttr chi
phi xay dung va gia thiét bj thap hon nhiéu so voi mat bang chi phi & thoi diém
hién tai. Nho ké thira toan dién quy dat sn co va hé thong ha tang ky thuat phu
tro tir Giai doan 1, Giai doan 2 duy tri dwgc mlrc von dau tw trén don vi cong suét
thdp hon nhiéu so v&i cac dw an phat trién méi hoan toan nhw Cai Mép Ha hay
Céan Gio trong nhirng nam tdi.

Bang 21: Cac dw an cang giai doan 2020-2030 tai khu vwec CMTV
Giai doan 1 va 2 cla GIL c6 vén dau tw trén mbi don vi thp hon so véi Cai Mép Ha va Can Gid
Vé6n dau tw (Ty Vén dau tw/don vi

Hoat dong y |é ng Cong suat
GIL giai doan 1 2021 70% 1,700,000 6,900 4,058,824
GIL giai doan 2 4Q27 85% 1,350,000 5,830 4,318,519
Cai Mép Ha giai doan 1 4Q28 80% 2,000,000 12,500 6,250,000
GIL giai doan 3 2029 N/a 1,000,000 N/a N/a
Can Gio giai doan 1 2030 70% 3,000,000 20,620 6,873,333
Nguén: HSC

ICD Phwéc Long & cang Binh Dwong sé hwéng loi tir da tang trwwdng cua
CMTV

Ca ICD Phuwéc Long va cang Binh Duwong chi yéu phuc vu cac 16 hang két ndi véi
cac tuyén van tai quéc té thong qua cum cang Cai Mép - Thi Vai. Do dé, da ting
trwdng san lwong cla hai cang nay gan lién mat thiét véi cum cang Cai Mép, voi
khodng 90-95% ludng hang héa qua mang ludi ICD cé diém dén hodc xuét phat tir
Cai Mép.

Hién tai, Gemalink déng gop xap xi 35% téng san lwong hang hoéa luan chuyén qua
cang Phuwéc Long va Binh Dwong, ddng thoi cong ty dat muc tiéu mé rong ty trong
doéng gép nay 1én 45%. Khi san lwong tai GIL va toan khu virc Cai Mép tiép tuc tang,
nhu cau van tai bang sa lan két ndi gitka Cai Mép véi cac cang ndi dia/ICD tai khu vuc
DPdng Nai - Binh Dwong/TP.HCM ciing sé tang twong (rng, qua do thic day da tang
tridng san lwong tai ICD Phwéc Long va Cang Binh Duwong.

Tuy nhién, ICD Phwéc Long dang déi mat véi rii ro di doi trong dai han do nam trong
cum cang/ICD Trwéng Tho, khu viee ma TP.HCM dang c6 ké hoach tai thiét dé phat
trién dd thi véi muc tiéu di doi cac co s& hién hiru vao khoang nam 2030. B4t ky
phwong an di d&i ndo ciing sé can mot dia diém thay thé phu hop cung 16 trinh chuyén
tiép hop Iy nham han ché tbi da nguy co gian doan mang lwdi logistics cia TP.HCM.
Khu vyc Long Binh dang |a dia diém tiém ndng dé tiép nhan di d&i, song quy hoach
chi tiét cudi cung van dang trong giai doan chd phé duyét.

Mo hinh dinh gia hién tai cia chung tbi gid dinh ICD Phuwéc Long sé dirng hoat dong
tai dia diém hién tai vao nam 2030, ddng nghia v&i viéc GMD sé& mét di phan doanh
thu lién quan tr nam nay. Chang t6i chuwa phan anh bat ky khoan déng gép nao tw
cang thay the mai. Vi vay, neu GMD chon dugc dia diém thay thé c6 da kha nang tiép
can va két ndi thuan lgi twong dwong, day sé 1a yéu té mang lai tiém nang tang trudng
cao hon so v&i dy bao clia ching téi. Ngwec lai, cang Binh Dwong dwgc dwa vao
khai thac thwong mai tir nam 2004 vé&i thdi han hoat dong 49 nam, qua dé bao dam
quyén khai thac hop phap cua céng ty dén ndm 2053.

Dw bao lgii nhuan méi cho GMD

Sau khi phan tich KQKD 8 thang dau ndm 2026 ciing nhw can can cung - cau tai cang
Hai Phong va cum cang CMTV, HSC giam dw bao san lwgng hang héa clia cang Nam
Dinh Vi va tdng dy bao dbi véi Gemalink. Bén canh dé, ching téi cling phan anh vao
mo hinh dw bao khoan loi nhuan khoéng thwdng xuyén 600 ty déng (loi nhuan trwéc
thué) tr viéc ban 49,1% von tai CJ Gemadept Logistics Holding (chwa niém yét) trong
ntra ddu ndm 2026. Theo d6, chung t6i ting 17%/26% dw bao LNTT tir HDKD cbt
I6i/li nhuan thuan giai doan 2026-2028.
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Bang 22: Diéu chinh dw bao san lwong ctia GMD
Chung toi diéu chinh tang dw bao san lwong cla GIL nhé san lwong thuce té tich cwe trong 8 thang dau nam 2026, dong thoi diéu
chinh giam gia dinh san lwong ctia NDV

Dw bao cil Dw bao méi Piéu chinh 2025A-28F
nghin TEU 2025A 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F CAGR
Nam Binh Vi 1,496 1,800 2,000 2,200 1,400 1,650 1,815 -22% -18% -18% 6.7%
GIL 1,931 2,017 2,250 2,925 2,338 2,650 3,127 16% 18% 7% 17.4%
PL & BD 1,652 1,685 1,719 1,754 1,768 1,856 1,912 5% 8% 9% 5.0%
T6ng cdng 5,079 5,503 5,969 6,879 5,506 6,156 6,854 0% 3% 0% 10.5%
Tang trwéng
Nam Dinh Vi 11% 14% 12% 40% -6% 18% 10%

Gemalink 10% 11% 12% 55% 21% 13% 18%
ICDs PL & BD 23% 2% 2% 6% 7% 5% 3%
Tdng cong 14% 9% 9% 35% 8% 12% 11%
Nguén: HSC

Bang 23: Diéu chinh dw bao, GMD
Diéu chinh nang dv bao LNTT/Lgi nhuan thuan cét 16i binh quan 17%/26% trong giai doan 2026-2028

Dw bao cii Dw bao méi Piéu chinh

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 6,556 7,364 8,034 6,806 7,821 8,682 4% 6% 8%
Lgi nhuan thuan 2,075 2,313 2,695 2,818 2,804 3,191 36% 21% 18%
LNTT cbt 16i 3,025 3,374 3,859 3,441 3,937 4,453 18% 17% 15%
Tang trwéng
Doanh thu thuan 10% 12% 9% 14% 15% 1%
Loi nhuan thuan 18% 1% 17% 60% 0% 14%
LNTT cbt 16i 4% 12% 14% 18% 14% 13%

Nguén: HSC

Duy tri k/n Mua vao véi gia muc tiéu 98.600 dong/cp (tiém nang ting gia
27%)

HSC tang 5% gia muc tiéu l1én 98.600 ddng/cp sau khi diéu chinh tdng binh quan
17%/26% dw bdo LNTT tir HDKD cét 16i/loi nhuan thuan giai doan 2026-2028, dong
thoi duy tri khuyén nghi Mua vao véi tiém nang tang gia la 27%. Luan diém dau tw
clia chuiing téi dwoc ciing ¢b virng chac nher GMD sé& hivu danh muc cang bién tai cac
vi tri dic dia & ca mién Nam va mién Béc, cling v&i hé sinh thai logistics tich hop gitp
tdi wu héa kha nang két ndi ngudn hang va cung &ng toan dién cac giai phap logistics
tron géi cho khach hang. Gemalink dwoc ky vong sé& gilr ving vi thé cang I&n nhét
khu virc Cai Mép - Thi Vai cho dén ndm 2030, trong khi Nam Binh Vi tiép tuc la cang
s6ng I&n nhat mién Béc, gitip GMD dén dau da tang trwdng thwong mai va san lwong
container trong dai han tai hai cum céng trong diém cla ca nuéc.

Déi véi SCS — don vi van hanh ga hang hoa hang khéng ma chung téi ha khuyén nghi
xudng Nam git — théng tin chi tiét dwoc thdo luan tir trang 14 cla bao cdo nay. Bang
so sanh dinh gia cho thdy SCS dang giao dich & mirc thp hon nhiéu so véi GMD
(Bang 24), b4t chap viéc GMD c6 hiéu suat vuot trdi hon han so véi SCS (Bang 25).

N6i cach khac, ching téi van wa thich ¢d phiéu GMD du c6 murc dinh gia cao, do phan
anh trién vong loi nhuén vikng chac hon (dw bao méi cho thay lgi nhuan thuan tang
trwdng véi toc dd CAGR 3 ndm dat 22%), dwéi tro lwc tir cac dw an mé rong cong
suét. Nguwoc lai, trién vong lgi nhuan cltia SCS dirng trwdc ap lwe sut giam khi san bay
Long Thanh di vao van hanh thuwong mai, kich hoat lan séng dich chuyén luéng hang
tr san bay Tan Son Nhéat sang san bay Long Thanh, khién san lwgng gidm (tang
trwdng am véi tbc dd CAGR 3 nam dat -20%).
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Bang 24: So sanh dinh gia, cac DN nganh cang bién HSC khuyén nghi
GMD va SCS déu giao dich thap hon binh quan 3 ndm & mac 1,2-1,3 d6 léch
Tiém

Vén héa < P/E trwot Binh quan
) ning
Thigia  (triéu USD) . tang gia  9¥ ‘;h:;nﬂ 3 nim PIE
GMD 77,600 1,255 Buy 98,600  27,1% 13.0 18.4 1.2
scs 43,400 158 Hold 45500 4.8% 7.8 10.7 1.3
Binh
quan N/m N/m -1.25

Ngubn: HSC wéc tinh

Bang 25: Dién bién gia cd phiéu, cac DN nganh cang bién HSC khuyén nghi
GMD giao dich tich cwgrc hon VN Index trong khi SCS kém kha quan hon

1 thang 3thang So v&i dau nam 1 nam
GMD -2.4% 3.0% 27.2% 21.0%
SCS -2.4% -7.4% -15.6% -21.3%
Binh quéan -2.4% -2.2% 5.8% -0.2%
VN Index -4.9% -6.9% -2.6% 3.2%

Ngudn: HSC wéc tinh
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Hang hoéa hang khéng: Hoat ddng cua san bay Long
Thanh tao ap lwc Ién trién vong cua SCS

Trong 8 thang dau nam 2026, tdng san lwong hang héa hang khong ctia ca nwéc
tang 11% so véi cung ky dwdi sy dan dat cla phan khac hang quéc té (tang 18%),
cho du tbc d6 mé rong da giam téc trong thang 7 va thang 8 sau lan séng nhap triy
hang trwdc khi ap thué két thuc. HSC ky vong san lwong toan nganh sé phuc hoi
trong Q4/2026 nhé& nhu cdu mua 1& héi va lweng hang ton kho dan tré vé mc binh
thwdng. Tuy nhién, SCS ghi nhan KQKD kém kha quan hon toan nganh khi san
lweng hang héa giam 7,6% so véi cung ky. Trién vong nhiéu kha nang sé tiép tuc
suy yéu khi cac chuyén bay quéc t& dan chuyén dich tlr san bay Tan Son Nhat sang
san bay Long Thanh tir Q2/2027. Trwédc nhirng ap luc dw kién Ién san lvong va loi
nhuan trong giai doan chuyén tiép nay, ching t6i ha khuyén nghij dbi véi SCS xubng
N&m gilr va giam 20% gia muc tiéu xudng 45.500 déng/cp.

San lwong container 8 thang dau nam 2026 tang 11% svck

BéAt chap ap luc tir da leo thang cla gia dau trong 8 thang dau nam 2026 duwdi tac
ddng cha tinh hinh cang thang dia chinh tri My - Iran, san lwgng hang héa hang khéng
clia ca nwéc van cé strc chdng chiu tét, tang 11% so véi cung ky, dat 1,25 triéu tan.
Mrc tdng 18% so véi cuing ky cla san lwong hang héa quéc té da thiva stre bu dép
cho mrc sut gidm 8% so v&i cung ky clia san lwong hang héa trong nwéc. HSC nhan
dinh mirc sut gidm ctia san lwong hang héa trong nwéc dén tir yéu tb cé tinh co ciu
chinh: Sy hoan thién ctia mang lwéi dwdng cao tbc da gia tang ap lwc canh tranh tiy
phwong thirc dwdng bd. Dong thoi, viéc siét chat kiém soat thwong mai tiéu ngach
bién gi&i lam suy gidm nhu cau gom hang trung chuyén tlr mién Nam ra mién Bac dé
tai xuat sang Trung Quédc, trong bdi canh cac lubng hang héa hién cé xu hwéng bay
thang sang Trung Quéc nhiéu hon.

Lan séng nhap tri¥ hang truwéc khi ap thué da thac day da tang trwdng clia hang héa
hang khong quéc té trong nlra dau n&m 2026, v&i san lwong tang 21% so véi cung
ky. Tuy nhién, da tang trwdng da cham lai, chi con 9% so v&i cung ky trong giai doan
tr thang 7 dén thang 8 khi lan song xuét khdu sém nay két thic. Méc du vay, ching
t6i ky vong san lwong sé phuc hdi trong Q4/2026, nhd nhu cdu mua sadm mua |& hoi
va lwong hang tén kho tlr dot nhap trir hang trwée khi ap thué dan gidm bot.

Biéu db6 26: San lwong hang héa qua cang hang khong, Viét Nam
8 thang dau n&m 2026 san lwgng hang héa qua cang hang khong tang 11% so véi cung ky

B San lrong (tan, cot trai) % svck (c6t phai)

1,400,000 20%
18.0%
1,200,000 i 18.2% - 18%
1,000,000 / AN
800000 / \ - 16%
600,000 pd \\3 - 14%
400,000 3.3% 0%
L 0,
200,000 o 12%
8%
0 : : : : : T 10%
Q1/25 Q2/15 Q3725 Q4/25 Q1/26 Q2/16 8T26
Nguén: Téng céng ty Hang khéng Viét Nam, HSC
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Biéu db 27: San lwong hang héa hang khéng quéc té, VN Biéu do 28: San lwong hang héa hang khéng noi dia, VN
San lwgng hang héa hang khong quéc té trong 8 thang dau ndm ... trong khi san lwong hang héa hang khong néi dia gidm 8%
2026 tang 18% svck... svck

N San leong (tén, cot trai) % so v&i cung ky (c6t phai) N San leong (tén, cot trai) & svck (cot phai)

1,200,000 58% 30% 300,000 10%
1,000,000 /f"‘""'--% 250,000 Y,s(,
- 25% - 5%
800,000 / <% 200,000
600,000 / 20% L 20% 150,000 L 0%
400,000 100,000 | . A N OF Qi . 5
. 62 L 5%
200,000 - 50,000 A -d AN ol
0
0 - 0 - . . . - | ‘ L _10%

Q1/25 Q2/15 Q3/25 Q4/25 Q1/26 Q2/16 8T26

Q1/25 Q2/15 Q3/25 Q4/25 Q1/26 Q216 8T26

Ngudn: Téng céng ty Hang khéng Viét Nam, HSC

Biéu d6 29: San lwong hang héa hang khéng quéc té hang thang, Viét Nam
T&ng trwdng san lwong cham lai trong thang 7-8 sau giai doan ddy manh van chuyén trwédc thoi diém ap dung chinh sach

Ngudn: Téng céng ty Hang khéng Viét Nam, HSC

= San [rong hang hoa (tén, cot trai)

% so vai cung ky (cot phai)

140,000 40%
120,000 35%
100,000 30%
80,000 25%
20%
60,000 15%
40,000 10%
20,000 504
0 0%

Jan-26 Feb-26 Mar-26 Apr-26

Jun-26

Jul-26 Aug-26

Biéu db 30: Co’ cau SL hang héa hang khéng quéc té
HAN va SGN chiém 98% téng san lwong hang héa hang khéng

quéc té...

Nguén: Téng céng ty Hang khéng Viét Nam, HSC

Biéu do 31: Co cau san lwong hang héa hang khong néi dia
... va chiém 85% téng san lwvong hang héa hang khéng néi dia

Khéc (DAD,
CXR, HPH)
2%

HPH CXR  Khac
3% 2%

www.hsc.com.vn

Ngudn: Téng céng ty Hang khéng Viét Nam, HSC

Ngudn: Téng céng ty Hang khéng Viét Nam, HSC

KQKD cua cac cang hang héa hang khéng I&n tai Viét Nam

San bay Quéc té Tan Son Nhét va san bay Quéc té Noi Bai tiép tuc gitr virng vi thé |a
hai trung tdm hang hoa hang khéng quan trong cla Viét Nam trong 8 thang dau nam
2026. SGN va HAN an lwot xt ly 43% va 42% san lwong hang héa trong nwéc. Trong
khi d6, HAN chiém t&i 65% san lwong hang héa hang khéng quéc té, vuot troi so voi
murc 33% clia SGN. Cac mat hang chu Iwc dwoc thdng quan qua HAN la may tinh va
linh kién dién tr, von thudc nhém cac mat hang xuét khdu chi lyc cda Viét Nam, qua
dé cling cb vi thé ctia HAN la trung tam hang héa hang khéng 16n nhat ca nwéc.
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San lwong 8 thang dau nam 2026 cda SCS thap hon ky vong va rai ro tw
viéc van hanh san bay Long Thanh

Trai nguoc tdc d6 tang trwdng tich cwec clia toan nganh, KQKD 8 thang dau nam 2026
clia SCS twong dbi am dam, phan anh qua san lwgng hang héa gidm 7,6% so voi
cling ky xuéng con 164.937 tan. Dién bién nay chi yéu phan anh sy sut gidm san
lwgng tir hai khach hang I&n Ia Emirates va Qatar Airways, do hoat dong khai thac
clia cac hang nay bi gian doan bdi tinh hinh xung dét tai Trung Pong. Viéc cét gidm
tan suét bay da tao ap lwc 1én san lwgng hang héa quéc té ctia SCS, khién mang nay
giam 8,1% so v&i cung ky. San lwong hang hoéa trong nwéc ciing gidm 5,3% so voi
cung ky, nhin chung déng pha véi xu huéng gidm cla toan nganh.

San bay Quéc té Long Thanh dw kién bat dau van hanh tw
T12/2026

Can ct vao tién do xay dwng hién tai, san bay Long Thanh dw kién chinh thirc di vao
hoat déng tir thang 12/2026. Dwa trén ké hoach chuyén giao ha tang do ACV (N&m
gitr; gia muc tiéu 43.500 ddng/cp) dé xuét, toan bod cac chuyén bay quéc té sé lan lwot
dwoc di doi tr Tan Son Nhét vé Long Thanh theo 16 trinh 3 giai doan:

® Giai doan 1 (1/12/2026 - 27/3/2027): Khuyén khich cac hang hang khéng quéc té
chuyén sang khai thac tai san bay Long Thanh dwa trén nhu cau thyc té, ap dung
cho cac duwdng bay méi va cac chuyén bay tang tan suat.

 Giai doan 2 (28/3/2027 - 30/10/2027): Toan bd cac dudng bay tam xa dén chau
Au, chau My, chau Dai Dwong, chau Phi va Trung Dong sé dwoc chuyén giao sang
san bay Long Thanh.

« Giai doan 3 (31/10/2027 - 25/3/2028): Chuyén giao cac dwong bay qudc té con
lai, ngoai trir cac chang bay dwéi 1.000 km do cac hang hang khéng Viét Nam khai
thac.

Do d6, chung t6i ky vong lan séng chuyén dich ludng hang héa hang khong tr SGN
sang LTH sé tap trung chi yéu tir Q2/2027, thoi diém cac duwong bay tAm xa bat dau
dwoc ban giao. Theo d6, san lwong hang héa hang khong tai SGN (bao gdm SCS)
dw kién sé sut giam ké tir Q2/2027.

T nam 2027, san lwong hang héa ctia SCS nhiéu kha nang sé dbi méat véi nhiéu ap
lwc khi cac hang hang khéng dan tai cu tric dwong bay tir SGN sang LTH theo 16
trinh dwoc thdo luan bén trén. Vi vay, ching t6i dw bao san lwgng hang héa ciia SCS
sé tang trwdng am so v&i cuing ky trong giai doan 2027-2029, trwdc khi quay tré lai
da tang trwdng vao nam 2030 sau khi qua trinh chuyén tiép hoan tat.

Xac suat dé SCS gianh quyén van hanh nha ga hang héa hang khéng cia
ACV rat thap

Truwéde day, SCS tirng ky vong sé dwoc van hanh Nha ga hang hoéa sb 1 tai san bay
Long Thanh do ACV lam chl d4u tw. Tuy nhién, nhiéu kha ndng ACV sé tw van hanh
nha ga nay va chi thué lai trang thiét bi cing nhan Iuc tir phia SCS. Do d6, SCS sé
chi ghi nhan doanh thu tlr phi cho thué, trong khi san lvgng hang hda cla cong ty
nhiéu kha nang sé sut giam manh sau khi san bay Long Thanh chinh thirc di vao hoat
dong.

Bang 32: San lwong 8 thang dau nam 2026, SCS
San lwgng hang hoa théng qua cang clia SCS trong 8 thang dau nam 2026 gidm 7,6% svck, chi dat 57% so véi dw bao ca ndm
2026 trwdc day cua chung toi

% hoan thanh dw bao

8T25 8 thang dau nam 2026 So véi cung ky cii
San lvgng hang héa quéc té 142,903 131,275 -8.1% 56.8%
San lwgng hang héa ndi dia 35,552 33,662 -5.3% 58.8%

Téng cong san lugng hang 178,455 164,937 7.6% 57.2%
hdéa hang khéng ’ ’ ) )

Nguén: SCS, HSC
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Bang 33: Diéu chinh dw bao, SCS
Chung téi diéu chinh giam trung binh 8% dw bao loi nhuan thuan giai doan 2026—2028 do gidm gia dinh san lwvong
Dw bao cili Dw bao méi Piéu chinh
2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F

Doanh thu thuan 1,253 994 736 1,203 927 656 (4.0%) (6.8%) (10.9%)
Loi nhuan thuan 775 615 446 758 566 390 (2.2%) (7.9%) (12.6%)
Tang trwéng
Doanh thu thuan 4.7% (20.6%) (26.0%) 0.5% (22.9%) (29.2%)
Loi nhuan thuan 3.2% (20.7%) (27.4%) 1.0% (25.4%) (31.1%)

Nguén: HSC

Tiéu diém'SCS:'Giém dw bao lgii nhuan va 20% gia muc tiéu;
ha k/n xuong Nam giir

San lwgng hang héa 8 thang dau nam 2026 cta SCS thap hon ky vong ctia HSC.
Cung véi ké hoach diéu chuyén cac chuyén bay sang LTH, ching téi diéu chinh giam
binh quan 8% dy bao lgi nhuan giai doan nam tai chinh 2026-2028. Hién tai, chung
t6i dw bao lgi nhuan thuan nam 2026 vé co ban di ngang & mirc 758 ty déng (tdng
trwdng nhe 1%), trwde khi gidm manh 1an lwot 25% va 31% so véi cing ky trong cac
nam 2027 va 2028 khi cac dwéng bay quéc té chuyén dan sang san bay Long Thanh.

Chung t6i ha khuyén nghi dbi v&i SCS tir Téng ty trong xudng N&m gitr, ddng thoi
gidam 20% gia muc tiéu xudng 45.500 dbng/cp (tr mkrc 57.000 ddéng/cp), phan anh
viéc didu chinh giam dy bao lgi nhuan ciing nhw thay déi cac gia dinh dinh gia. Trién
vong loi nhuan cla cong ty du kién sé& gap nhiéu thach thire, véi loi nhuan thuan thu
hep dang ké trong giai doan 2027-2028. Du cb phiéu hién dang giao dich v&i P/E truot
dw phéng 1 ndm 1a 7,8 1an (th4p hon so v&i binh quan 3 ndm & muc 10,7 lan), HSC
cho réng cé phiéu can dwoc dinh gia lai & mét bang thdp hon nhdm phan anh trién
vong lgi nhuan kém kha quan trong thoi gian toi.
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- h s c Cé phiéu | Viét Nam | Van tai
N CTCP Gemadept (GMD - HSX)
Bao cao doanh nghiép Ngay 19/10/2026

Mua vao (gii nguyén) 5 2 - . WA .z . n
Gia myc tiéu: VND98,600 (tir VND94,000) Tang trwong tich cwe; nang gia muc tieu

Tiém nang tang/giam: 27.1%

= HSC ting 5% gia muc tiéu dbi véi GMD lén 98.600 ddng/cp sau khi diéu

Gia c6 phiéu (dong) (2/10/2026) 77,600 chinh tang dv bao lgi nhuan. Voi tiém nang tang gia la 27% tai gia muc tiéu
Ma Bloomberg GMD VN m&i, chung téi duy tri khuyén nghi Mua vao.

Gia cao/thap 52 tuan (d) 55,781-82,020 ]

GTGD (bq 5 phién) (tr.d) 77,740 . Chl':lng toi tang binh quan 17%/26% dw bao LNTT ttr HPKD c6t 16i/lgi nhuan
Vén hoéa thj treeng (ty d) 32,608 thuan giai doan 2026-2028 nho: (1) tang dw bao san Ilwgng hang hoéa tai
Vén héa trj trwong (tr.USD) 1,255 cang Gemalink (GIL) va (2) ghi nhan khoan lgi nhuan khéng thudng xuyén
Slg CP luu hanh (fr.dv) 420 tlr viéc thoai von trong Q2/2026.

Sig CP NN dwoc s& hivu (tr.dv) 206 R i . a

Slg CP NN duoc mua (tr.dv) 435 = Sau khi gia c0 phiéu tang 3% trong 3 thang qua va dién bién tich cwc hon
Gi6i han 1y & s& htu NN 49.0% VN Index, GMD dang giao dich v&i P/E trwot dw phong 1 nam la 13 lan,
Ty 1& 56 hiru cda NN 38.6% thap hon nhiéu so v&i binh quan 3 ndm & mirc 18,4 lan, mire dinh gia hap
Ty |é freefloat 92.2%

A , dan theo quan diém cta ching téi.
Co6 doéng lon SSJ Consulting (4.02%)

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau KQKD Q2/2026 va san lweng hang héa 8

Biéu dé gia théng dau nam 2026

&M () VN30 index (@74 i chin) Xin lwu y rng, doanh thu thudn Q2/2026 dat 1.763 ty ddng (+18% svck) va loi nhuan thuan
I dat 1.333 ty dong (+155% svck). KQKD vwot ky vong dwa trén hai dong lwc chinh: (1) dong
15000 goép loi nhuan tich cwe hon dy kién tir Gemalink (GIL; chuwa niém yét, GMD n&m gilr 65%) va
(2) khodn lgi nhuan khong thudng xuyén tir thwong vu thoai 49% cb phan tai CJ Gemadept
65000 Logistics Holding. Néu loai trir khoan loi nhuan khéng thuwdng xuyén nay, doanh thu thuan va
60000 LNTT t&r HDKD cbt I6i niva dau ndm 2026 1an lwot hoan thanh 49% va 57% dw bao trudc day

55,000

cho c& nam 2026 cla chung toi.
L Trong khi do, san lwgng hang hoa 8 thang dau ndm 2026 cla Gemalink tdng manh, dat 1,5
Db Loetade il &t: Bbboadtoss bemescbadubliantebt toois triéu TEU (+23,4% svck), hoan thanh 71% dw bao trwéc day cho ca ndm 2026 clia ching toi.
Mac du vay, san lwgng hang hoa cia cdng Nam Binh Vi lai thap hon ky vong khi chi dat 0,9
triéu TEU (m&i hoan thanh 53% dy bao trwdc day cho cd nam 2026 cla chuing t6i).

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong (2.39) 3.05 21.0 T 3 s )
So voi chi sb 3.18 10.4 19.9  Tac ddng: Tang dw bao lgi nhuan

So v&i nganh - = = HSC téng binh quan 17% dw bao LNTT tir HDKD cbt 16i giai doan 2026-2028, chi yéu dé

Nguon: Cong ty, FactSet phén anh viéc tang dw béo lgi nhuén cho cang Gemalink. Ching ti ky vong LNTT tir HDKD

cot 16i sé tang trwdng lan lwot 18%/14%/13% |én 3,4 nghin ty dong/3,9 nghin ty dong/4,5

HSC va trung binh thij trieo'ng nghin ty déng trong cac nam 2026/2027/2028, twong (ng véi tc dd ting trudng CAGR 3
EPS BC (d6ng) HSC Thitrwong % ch.léch nam dat 15,3%. Chung t6i ciing tang binh quan 26% dy bao lgi nhuan thuan giai doan 2026-
2026F 6,078 5,430 11.9 2028 sau khi cong ty ghi nhan khoan loi nhuan khong thudng xuyén tir hoat dong thodi vén
2027F 6,117 5,381 13.7 trong Q2/2026. Chuing tdi ky vong loi nhuan thuan sé dat 2,8 nghin ty ddng trong nam 2026
2028F 6,887 6,057 13.7 (tang trwdng 60%), gan nhu di ngang trong nam 2027, truvée khi tang tredng 13% trong ndm

Nguén: Bloomberg, HSC wéc tinh 2028 Ién murc 3,2 nghin ty dong.

Dinh gia va khuyéen nghij

= L= = — = Sau khi gia cb phiéu téing 3% trong 3 thang qua va dién bién tich cwc hon VN Index, GMD

GMD a doanh nghiép cang bien tw nhan I6n nhat - gang giao dich v6i P/E truet dy phong 1 nam 1a 13 1an, thép hon nhiéu so véi binh quén 3

tai Viét Nam véi hé thong cang trai dai trén toan nam & mirc 18,4 1an — mirc dinh gia hap dan theo quan diém ciia chung t6i. HSC tang 5% gia

quoc va hé thong logistics tich hop. muc tiéu Ién 98.600 dong/cp sau khi diéu chinh tang dw bao lgi nhuan. Véi tiém nang tang
gia 27%, chung toi duy tri khuyén nghi Mua vao.

M6 ta doanh nghiép

Chuing tdi wa thich cd phiéu GMD nh lgi thé s& hivu cum cang quy mé I&n tai cac vi tri chién
Iwge thude nhing ving kinh t& n&ng déng nhat clia ca nwéc, cong hwdng véi hé sinh thai
logistics tich hop gitp doanh nghiép da dang hoéa chuéi dich vy, gia ting gia tri thing dw cho
khach hang va néi rong ty suét loi nhuan.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 6/10.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty déng) 2,218 2,826 3,821 4,343 4,662
Loi nhuan thuan (ty ddng) 1459 1,756 2,818 2,836 3,193
EPS DC (dbng) 2,975 3,787 6,078 6,117 6,887
DPS (déng) 2,216 3,082 2,233 2,233 2,233
BVPS (déng) 29,919 30,809 35,126 39,212 44,133
EV/EBITDA BC (lan) 13.8 11.6 8.28 6.86 5.92
P/E BC (lan) 26.1 20.5 12.8 12.7 11.3
Chuyén vién phan tich Loi suét cb tirc (%) 2.86 3.97 2.88 2.88 2.88
Ché Thi Mai Trang P/B (lan) 2.59 2.52 2.21 1.98 1.76
Giam do6c, Nganh C.Nghiép & Céng Nghé Tang trwéng EPS BC (%) (58.2) 27.3 60.5 0.65 12.6
trang.ctmai@hsc.com.vn ROAE (%) 13.9 13.8 20.0 17.9 18.0
+84 24 3933 4693 Ext. 4848 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 19/10/2026

Loi nhuan ting trwdng virng chac va dinh gia hap
dan

Viéc mé rong cong suét tai cang Gemalink cling ky vong phuc hdi tai cdng Nam Binh
Vi ttr ndm 2027 sé tiép tuc duy tri da ting trwdng loi nhuan cia GMD. HSC wa thich
c6 phiéu nay nho vi thé dau nganh trong linh viec cang bién va logistics, mirc dinh
gia h4p dan cling tiém nang tang trwdng lgi nhuan tich cwc. Vi gia muc tiéu maoi
duoc tang lén 98.600 ddng/cp, twong (ng tiém nang tang gia 1a 27%, chung t6i duy
tri khuyén nghi Mua vao.

Phan tich san lwong hang héa 8 thang dau nam 2026

Theo sb liéu tir Hiép hoi Cang bién Viét Nam, san lwong thong qua trong 8 thang dau
nam 2026 ctua Gemalink tang 23% so v&i cung ky 1én 1,5 triéu TEU, trai ngwoc véi da
sut gidm 10% so vé&i cuing ky ctia cdng Nam Binh V. Sé liéu san lwgng ctia cum cang
Phwéc Long & Binh Dwong hién chwa dwoc cong bd, nhung ching téi tin rdng ca hai
cang nay cling ghi nhan mdc tang trwdng san lwong virng chic, do chd yéu phuc vu
cum cang Cai Mép - Thj Vai, khu vic c6 san lwong hang héa théng quan tang 10%
so v&i cuing ky trong 8 thang dau ndm 2026.

San lwong hang héa 8 thang dau nam 2026 clia Gemalink vwot ky vong, hoan thanh
71% dw bao trwedc day cho cd nam 2026 clia chung t6i. Cang nay cling ghi nhan mirc
tang trwdng san lwong manh nhét so véi cac cang khac trong khu vuwc CMTV. Cong
suét hoat déng clia cang dat t¢i 135% trong 8 thang dau ndm 2026, nhé cac giai phap
hiéu qua tir BLD nhdm téi wu héa théng lwong trong diéu kién gi¢i han cong suét thiét
ké, bao gbm viéc lap dat phao bu va trung chuyén hang sang bai ICD phu can, cu thé:

® Vao thang 5/2026, Gemalink da hoan tét I4p dat 2 phao neo, cho phép tiép nhan
cung luc 2 tau me dai 400m, thay Vi chi tiép nhan dworc 2 tau dai khodng 366m nhw
trwée day, giup nang cong suat thyc té thém khoang 10%.

e Cang ciing tang cuong st dung cac bai depot bén ngoai dé lwu tri¥ vé container
tam thoi khi bai cang bi I4p day, gitp duy tri da ting trwdng théng lwong cho dén
khi Giai doan 2 (cong suét 1 triéu TEU, vén dau tw 220 triéu USD) bd sung cong
suat cau bén va bai cb dinh vao Q4/2027.

Trai lai, san lwgng hang héa cda cang Nam Binh Vi lai kém hon ky vong khi gidm
10% so v&i cung ky trong 8 thang dau nam 2026 xuéng con 0,9 triéu TEU. Nguyén
nhan chi yéu do 2 cang nwéc sau tai Hai Phong chinh thirc di vao hoat dong tir nam
2025, d&n dén viéc mot hang tau da chuyén 1 tuyén dich vu hang tuan sang cang méi,
lam sut gidm san lwgng cta NDV. Mac du vay, ching téi ky vong san lwgng ctia NDV
sé quay lai da ting trwdng trong nam 2027 sau khi cac hang tau hoan tat viéc tai co
cAu tuyén dich vu. NDV van gitr virng loi thé canh tranh véi tw cach la cang séng hang
dau & mién Béc, dac biét Ia chi phi bdc xép th&p hon so vé&i cac cang nwdc sau.

Bang 34: San lwong tiéu thu 8 thang dau nam 2026, GMD
San lwong GIL vwot dy bao trong khi san lwgng NDV thdp hon ky vong

So vé&i cung So vé&i cung

ky ky
NDV 744,224 669,629 -10% 1,007,097 901,895 -10% 0.53
GIL 893,814 1,100,267 23% 1,236,338 1,625,335 23% 0.71
Phwéc Long & Binh Dwong 743,186 809,104 9% N/a N/a - -

Nguén: VPA, HSC

Dw bao méi

HSC tang binh quan 17%/26% du bao LNTT tir HDKD cét 16i/li nhuan thuan cho giai
doan 2026-2028 sau khi tang dv bao san lwvong hang hoa tai cang Gemalink va ghi
nhan khodn lgi nhuan khong thwdng xuyén hoat déng thoai von trong Q2/2026:

Cho nam 2026, LNTT tir HDKD cbt 16i va lgi nhuan thuan dwoc dw bao dat lan luot
3,4 nghin ty dong (téng trwdng 18%) va 2,8 nghin ty dong (tang trwdng 60%). Bong
Iwc chinh dén tir Gemalink, khi ching téi ky vong cang nay sé dong gop 1,2 nghin ty
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Bao cado doanh nghiép - CTCP Gemadept (GMD)

Bang 35: Diéu chinh dw bao, GMD
HSC tang binh quan 17%/26% LNTT/lgi nhuan thuan giai doan 2026-2028

:hsc

Ngay 19/10/2026

ddng loi nhuan (tang 41% so véi cung ky), nhér san lwong hang héa ting 21% so voi
cung ky két hop véi biéu gia dich vu cai thién ké tir thang 2/2026, phan anh tac déng
tich cwe tir quyét dinh nang 10% khung gia béc d& ctia Chinh pha dbi véi cac cum
cang nwoc sau tai Cai Mép - Thj Vai va Lach Huyén.

Cho nam 2027, LNTT tr HDKD cét I6i va lgi nhuan thuan dwoc dw bao dat 1an lwot
3,9 nghin ty déng (tang trudng 14%) va 2,8 nghin ty déng (khéng ddi so vé&i cung ky).
Chung t6i dy bao san lwgng clia cdng Nam Dinh Vi sé quay lai da tang trwdng 18%
so v&i cung ky trong nam 2027, trong khi san lvgng cia Gemalink sé€ cai thién 13%
so v&i cung ky, nhd cac gidi phap dwoc trién khai nhw da néu trén va viéc Gemalink
Giai doan 2 nhiéu kha nang sé di vao van hanh tir Q4/2026.

Cho ndm 2028, LNTT ter HDKD cbt 16i va lgi nhuan thuan dwec dy bao dat 1an lwot
4,5 nghin ty déng (tang trwdng 13%) va 3,2 nghin ty ddéng (tang trwdng 14%) batang
trwdng loi nhuan dwoc dan dat béi cong suét hoat dong cai thién tai cdng Nam Binh
Vi va dong gép méi tr cang Gemalink Giai doan 3, mang lai mc tang san lvgng
twong ng 10% va 18% so véi cung ky cho cac cang nay.

D bao moi clia chung t6i cho thdy LNTT tir HDKD c6t I6i va lgi nhuan thuan tang
trwedng voi toc d6 CAGR 3 nam dat 15% va 22% (dw bao trwedc day lan lvot la 10%
va 15%).

Dw bao cii Dw bao méi Diéu chinh

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 6,556 7,364 8,034 6,806 7,821 8,682 4% 6% 8%
Lgi nhuan thuan 2,075 2,313 2,695 2,818 2,804 3,191 36% 21% 18%
LNTT 'cét 161" 3,025 3,374 3,859 3,441 3,937 4,453 18% 17% 15%
Tang trwéng
Doanh thu thuan 10% 12% 9% 14% 15% 1%
Loi nhuan thuan 18% 1% 17% 60% 0% 14%
LNTT 'cét 161" 4% 12% 14% 18% 14% 13%

Nguén: HSC

Bang 36: Diéu chinh dw bao san lwong, GMD
Chung t6i nang dw bao san lvong GIL va ha dw bao san lwong ctia NDV

Dy bao cii Dw bao méi Piéu chinh 2025A-28F
‘nghin TEU 2025A 2027F 2028F 2026F 2027F 2028F 2026F 2028F CAGR
NDV 1,496 1,800 2,000 2,200 1,400 1,650 1,815 -22% -18% -18% 6.7%
GIL 1,931 2,017 2,250 2,925 2,338 2,650 3,127 16% 18% 7% 17.4%
PL & BD 1,652 1,685 1,719 1,754 1,768 1,856 1,912 5% 8% 9% 5.0%
Total 5,079 5,503 5,969 6,879 5,506 6,156 6,854 0% 3% 0% 10.5%
Growth yly
Nam Dinh Vu 11% 14% 12% 40% -6% 18% 10%
Gemalink 10% 11% 12% 55% 21% 13% 18%
ICDs PL & BD 23% 2% 2% 6% 7% 5% 3%
Total 14% 9% 9% 35% 8% 12% 11%

Nguén: HSC

Bang 37: Binh gia FCFF

2025A 2031F  2032F 2034F
EBIT 2,805 3,328 3,784 4,132 4,398 4,919 4,878 5,513 6,199 6,469 7,067
Loi nhuan thuan
khong st dung 2,541 3,021 3,424 3,724 3,940 4,405 4,418 5,000 5,628 5,728 6,276
von vay
Cong: khau hao 415 527 566 574 588 588 604 620 637 654 672
Icry“’t;gr?” dautr  4676)  (1,073)  (255) (262) (270) @77) (285) (293) (301) (310) (319)
Bﬁatfﬁé’ von 404 (609)  (907) 911) (979)  (1,052) (724)  (1,178)  (1,280)  (1,301)  (1,380)
FCFF 1,684 1,866 2,828 3,124 3,279 3,663 4,012 4,149 4,683 4,771 5,249
Nguén: HSC
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Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 19/10/2026

Dinh gia va khuyén nghij
Phwong phap dinh gia

Sau khi diéu chinh du bao loi nhuan va thay déi cac gia dinh dinh gia, HSC ting 5%
gia muc tiéu 1én 98.600 ddng/cp, cho thay tiém ning tang gia 1a 27% so véi thi gia
hién tai. C phiéu ciing cé P/E duw phéng ndm 2026 va 2027 lan lwot & mic 16,5 lan
va 16,6 1an. Chung toi duy tri khuyén nghi Mua vao va tiép tuc wa thich ¢ phiéu GMD
vi day la mét trong nhirng doanh nghiép cang bién va logistics hang dau Viét Nam voi
hé thdng cang dwoc trang bj hién dai tai cac vi tri chién lwoc & ca hai mién Nam va
Bé&c, mang lwéi logistics tich hop tién tién cling danh muc dy an mé roéng cong suét
virng chéc, sén sang hé tro da tdng trwdng trong twong lai.

Céac gia dinh chinh nhw sau:

e Lai suat phi rdi ro 4%, phan bl rdi ro von CSH 8,75% va hé s6 beta 1 lan (tat ca
déu khong d6i). Theo do, gia dinh WACC & méc 12%;

e Tbc do tang trwéng dai han la 2% (th&p hon so véi mirc 3% trwde day), do chung
toi kéo dai giai doan dy phong dén nam 2035 thay vi nam 2030, phan anh ky vong
rang Gemalink s€ lap day 100% cong suat khai thac trén ca 3 giai doan vao nam
2035.

Bang 38: Gia muc tiéu, GMD
Gia muc tiéu mai la 98.600d

. . . . A aa ia tri gi
Tinh toan WACC Tinh toan DCF (triéu dong) G:;m' gOL':g
Lai suét phi rdi ro 4.0% Téc do tang trwdng dai han 2.0%
Phén bu rdi ro vén CSH 8.75% Gia tri hién tai cta gia tri dai han Ty déng 20,514
Beta 1.0 Gia tri hién tai cia dong tién twong lai Ty déng 19,791
Chi phi vén CSH 12.3% Téng gia tri doanh nghiép Ty déng 40,305
Chi phi vén CSH, sau thué 7.5% Cong: tién & du tw ngan han Ty déng 6,587
Ty trong vén CSH 93.2% Triv: ng ngan han + no dai han Ty déng (2,137)
Ty trong no 6.8% Gia tri vén CSH Ty déng 42,661
WACC 12.0% Sé lwong cb phiéu dang Iwu hanh Triéu 432.9

Gia muc tiéu Ddng 98,600
Nguén: HSC

Bang 39: Phan tich do nhay cua gia muc tiéu (déng), GMD
Kich ban co s& gia dinh 1ai suét phi rdi ro la 4% va toc do tang trudng dai han la 2%
Téc do tang trvdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 103,000 105,900 109,000 112,600 116,600
3.5% 98,200 100,700 103,600 106,700 110,100
Lai suat phi rai ro 4.0% 93,800 96,100 98,600 101,300 104,300
4.5% 89,900 91,900 94,000 96,500 99,100
5.0% 86,100 87,900 89,900 92,100 94,400
Nguén: HSC
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Bao cado doanh nghiép - CTCP Gemadept (GMD) Ngay 19/10/2026

Bang 40: P/E trwot dw phong 1 nam, GMD
GMD hién giao dich v&i P/E trwot dy phéng 1 nam la 13 lan, cao hon 1 dd léch chuén so vé&i binh quan 3 ndm & mdc 18.4 1an

P/E trwot dw phong 1 nam

Trung binh + std - std +2std -2std
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Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu ting 3% trong 3 thang qua va di&n bién tich cwc hon VN Index,

GMD dang giao dich v&i P/E trwot dw phong 1 nam la 13 1an, thip hon nhiéu so voi
binh quan ttr thang 1/2023 & mrc 18,4 lan.

Rui ro dau tw
RUi ro loi nhuan va dinh gia thp hon ky vong tir viec My tang thué quan

Rui ro chi yéu xuét phat tr kich ban My c6 thé tang mirc thué quan déi véi hang hoa
xuét khau clia Viét Nam. Bén canh mdc thué 12,5% ap dung tlr ngay 24/7/2026, hai
cudc didu tra dang dién ra theo Muc 301 lién quan dén van dé& dw thira cong suét va
s& hivu tri tué cé thé cham ngoi cho cac dot 4p thué bd sung tiép theo. Néu Viét Nam
phai d6i mat véi mire thué quan cao hon nhiéu so v&i cac nwéc canh tranh, hang héa
xuét khau ctia Viét Nam sé suy gidm nang luc canh tranh tai thi trueong My, tr d6 gay
ap lwc 1&n san lwong van chuyén.

Tuy nhién, méc d6 chiu anh hudng truc tiép cia GMD tir cac chuyén hang sang My
twong doi thap, dac biét tai khu viec cdng Nam Dinh V:

e Xét theo thi trwong, khéi ASEAN va Trung Québc chiém ty trong &p dao, lan lwot
twong duong 48,2% va 46% tong san lwong hang xuét khau qua cang NDV. NDV
khong c6 tuyén dich vu truc tiép di My. Hang hoa di My dwoc trung chuyen qua cac
cang nwéc sau va chi chiém khodng 5-7% téng san lwgng théng qua cliia NDV.

e Tai cang Gemalink, hang di My chiém khoang 54% san lwgng xuét khau, trong khi
mang xuét khau chi déng gép 45% téng san lwong théng qua cla cang. V&i san
lwong nhap khau tlr My khéng dang ké, lwong hang héa lién quan dén thj trwong
M§ chi chiém khoang 24% téng san lwgng hang hoéa cla GIL.

Do d8, néu lwong hang xuét khau di My sut giam 10%, tdng san lwong théng qua wéc
tinh sé chi gidm khoéng 0,5-0,7% tai NDV va khoéng 2,4% tai GIL. Mt&c d0 anh hwéng
thirc té co thé mé rong néu kim ngach xuét khau giam toc lam sut gidm nhu cau luan
chuyén vé container réng ciing nhw hoat déng nhap khau nguyén phu liéu san Xuét,
du cac d liéu hién cé chwa du dé lwong hoa cu thé hiéu (ng gian tiép nay.

Nhin chung, du cac dot tang thué tiép theo van tiém &n rii ro suy giam, chung t6i danh
gia tac dong tiém tang Ién san lwong van ndm trong tam kiém soat & cac mirc thué
quan hién tai. Ngay ca khi thué quan ctia My ap 1&n hang héa Viét Nam c6 tang thém
tr 5-10 diém phan trdm so v&i cac nwéc canh tranh, HSC tin réng loi thé vé chi phi
san xuét ctia Viét Nam van sé giup hang xuat khiu duy tri dwoc nang lwc canh tranh.
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Biéu dbé 41: San lwong tiéu thu 8 thang dau ndm 2026, theo
loai hang héa van chuyén, NDV

Hang xuat khau va nhap khau chiém 78% téng san lwong hang
héa van chuyén

:hsc

Ngay 19/10/2026

Bang 42: Co céu san lwong container theo thij trivéng 8
thang dau nam 2026, NDV
Trung Quoc va ASEAN la cac thi trwdng chinh

Container

réng (nhap

khau)
8%

Container
rong (xuat
khau) 14%

Nhép khéu
42%

Thi trirérng
khac
17%

Nguén: GMD, HSC

Biéu db 43: Co cdu san lwong hang héa theo loai hinh 8
thé’ng d?u nam 2026, GIL .
Xuat khau hang hoa déng gép 45% tong san luwong...

Nguébn: GMD, HSC

Biéu d6 44: Co ciu hang héa xuét khiu 8 thang diu nam
2026, GIL

... va hang hoéa xuét khdu vao tang trudng My dong gop 54%
tdng san lwong xuat khau

Xép dov
Nhap khdu 9%
13%
. Xuét khau
Co%tgéner 45%
18%

Chau Au Khac
-Bia 6%
Trung Hai
11%

Singapore &
Trung Qudc
29%

Nguén: GMD, HSC

Ngudn: GMD, HSC

RUi ro dw bao lgi nhuan va dinh gia cao hon ky vong

Chung tdi nhadn manh mét sé diém dang lwu y sau:

e Biéu phi béc xép cao hon: Khung gia dich vu béc d& cang bién do Nha nuéc quy
dinh tai Viét Nam hién van thép hon so v&i cac nwdce trong khu vire, tao dw dia cho
cac dot tang gia tiép theo dwoc Chinh phi phé duyét. Viéc diéu chinh ting gia
cwéc cao hon ky vong sé mang lai tiém nang tang trwéng cao hon dw béo cla

chung toi.

e Tiém nang ghi nhan loi nhuan tir thwong vu thoai vén tai Gemalink: Bén canh déi
tac CMA CGM (ndm gil» 12,5% ty |1& s& hitu gian tiép), GMD dang nghién ciru
phuwong an hop tac véi thém moét hang tau Ién nham tdi wu héa ngudn hang cho
Gemalink. Viéc thoai mét phan vén co thé mang lai mét khodn lgi nhuan khéng
thwdng xuyén dang ké.

o Tiém nang tlr cac mang dich vu méi: GMD dang tich cwec hién thwe hda muc tiéu
nang cao ty suat sinh 1&i bang cach da dang héa sang cac mang dich vu cé gia tri
gia tdng cao, trong tam la dé an thanh lap Trung tam Hang hai Quéc té tai TP.HCM
noi GMD déng vai tro tién phong, song song véi viéc nang cap nang luc van tai
bién. Cac dong lwc néu trén mé ra dw dia ting trwdng vt dw phéng cho ca trién
vong loi nhuan 14n gia muc tiéu ctia ching toi.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A 12-26F 12-27F
Doanh thu 4832 5956 6,806 7,821 8,682 EBIT 996 1,253 1,829 2,142 2432
Loi nhuan gop 2,162 2,739 3,115 3,620 4,073 Khéu hao (406)  (415)  (527)  (566)  (574)
Chi phi BH&QL (816) (1,093) (1,252) (1,439) (1,597) Laivay thudn 267 110 688 192 366
Thu nhap khac (611)  (438) (68.1) (78.2) (86.8) Thué TNDN da nop (242)  (244)  (494)  (385)  (462)
Chi phi khac 262 44.9 34.0 39.1 43.4  Thay ddi vén luu dong (5.03) 424 (1,644) (1,998) (2,057)
EBIT 996 1,253 1,829 2,142 2,432 Khac (681)  (970) 20.3 23.8 20.1
Lai vay thudn 267 110 688 192 366 LCT thuan tir HDKD 1,647 21142 2,298 1,795 2,038
Lai/I5 trong Cty LD,LK 816 1,158 1,465 1,635 1,656 Dautw TS dai han (1,598) (1,676) (1,073)  (255)  (262)
Loi nhuan khac - - - - - Gop vén & dau tw (1,224) (4,041) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 382 4.19 0 0 0
LNTT 2,080 2,521 3,982 3,969 4,455 Khac 944 2,329 0 0 0
Chi phi thué TNDN (174)  (218)  (485)  (385)  (462) LCT thuan tir HDDT (1,497) (3,384) (1,073)  (255)  (262)
Loi ich cb dong thiéu sé (446)  (547)  (680)  (748)  (800) Cb turc tra cho CSH (917) (1,315)  (952)  (952)  (952)
LNST khéng thuéong xuyén (111) - - - - Thu ti phat hanh CP 3,059 125 64.0 0 0
Loi nhuan thuan 1,459 1,756 2,818 2,836 3,193 Tang/gidm no' 220 85.6 414  (588)  (823)
Khac (24.9) (0.02) 0 0 0
Lo nhuan thuan BC 1,232 1,615 2,592 2,609 2,937 LCT thuan tir HDTC 2,337 (1,104)  (847) (1,540) (1,776)
EBITDA BC 2,218 2,826 3,821 4,343 4,662
Tién & twong duong tién dau ki 1,474 3,964 1,622 2,000 2,000
EPS (ddng) 3,525 4,071 6,606 6,649 7,486 LCT thuan trong ky 2,487 (2,346) 378 0 0
EPS BC (ddng) 2,975 3,787 6,078 6,117 6,887 Anhhudng ciaty gia 3.15 4.02 0 0 0
DPS (déng) 2,216 3,082 2233 2233 2,233 Tién & twong dwong tién cudi ki 3,964 1,622 2,000 2,000 2,000
Slg CP binh quan (triéu dv) 414 431 426 426 426
Slg CP cudi ky (triéu dv) 414 426 426 426 426  Dong tién tw do 48.3 466 1,225 1,540 1,776
Slg CP pha loang cudi ky (triéu dv) 414 426 426 426 426
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-25A 12-26F  12-27F
Tién & twong duong tién 3,964 1,622 2,000 2,000 2,000 Chisb hoatdéng
DAu tw ngan han 1,021 2,739 3,868 5339 6,976 Ty suétLN gop (%) 447 46.0 45.8 46.3 46.9
Phai thu khach hang 1235 1,399 1,606 1,854 2,063 Ty suat EBITDA BC (%) 45.9 47.5 56.2 55.5 53.7
Hang tdn kho 83.4 92.5 106 121 135 Ty sudtLNT (%) 30.2 29.5 41.4 36.3 36.8
Céc tai san ngén han khac 372 354 405 465 516  Thué TNDN hién hanh (%) 8.39 8.66 12.2 9.70 10.4
Téng tai san ngén han 6,676 6,206 7,984 9,779 11,690 Tang trwdng doanh thu (%) 25.6 23.3 14.3 14.9 11.0
Tang trwdng EBITDA BC (%) 25.5 27.4 352 13.7 7.34
TSCP hiru hinh 3,786 5339 5889 5583 5269 Tang trudng LNT DC (%) (42.9) 31.1 60.5 0.65 12.6
TSCP vb hinh 247 245 241 236 239  Tang trwdng EPS (%) (51.9) 15.5 62.3 0.65 12.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (58.2) 27.3 60.5 0.65 12.6
PAu tw dai han 1,766 1,309 1,184 1,193 1,203  Tang trwdng DPS (%) (13.1) 391 (27.6) 0 0
DAu tw vao Cty LD,LK 3,792 4,828 4,812 4,812 4,812 TylgLN thuln tra CT (%) 62.8 75.7 33.8 33.6 29.8
Tai san dai han khac 1,719 1,899 2,163 2,477 2,747
Téng tai san dai han 11,310 13,620 14,289 14,302 14,270  Chi s6 lgi nhuan
ROAE (%) 13.9 13.8 20.0 17.9 18.0
Téng cong tai san 17,986 19,826 22,273 24,081 25960 ROACE (%) 7.25 7.51 9.87 10.6 11.2
Véng quay tai san (lan) 0.31 0.32 0.32 0.34 0.35
No ngén han 422 308 351 404 448  Tiém mat HD/EBIT (lan) 1.65 1.71 1.26 0.84 0.84
Pha trd ngudi ban 462 686 784 901 1,000 Séngay tdn kho 11.4 10.5 10.5 10.6 10.7
No ngén han khac 1,146 1,179 1,347 1,548 1,718  Sé ngay phai thu 169 159 159 161 163
Téng ng’ ngén han 2,107 2,343 2,677 3,076 3,414 S ngay phai tra 63.1 77.9 776 78.3 79.2
No dai han 1,745 2,082 2,079 1,439 571 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) (14.4) 5.91 295 (0.86) (5.13)
No dai han khac 380 484 553 636 705  No/tai s&n (%) 12.1 12.1 11.0 7.71 3.98
Téng ne dai han 2125 2,566 2,632 2,075 1,277 EBIT/lai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.55 1.44 1.04 0.69 0.34
Téng ng phai tra 4,232 4908 5309 5151 4,691 Chis6 TT hién thoi (1An) 3.17 2.65 2.98 3.18 3.42
Vén cha sé hiru 12,386 13,140 14,981 16,724 18,822 PDinh gia
Loi ich cb dong thiéu sé 1,368 1,778 1,982 2,207 2,447 EV/doanh thu (lan) 6.35 5.52 4.65 3.81 3.18
Téng vén chi s& hiru 13,753 14,918 16,964 18,931 21,269 EV/EBITDA BC (lan) 13.8 11.6 8.28 6.86 5.92
P/E (1an) 22.0 19.1 11.7 11.7 10.4
Téng ng phai tra va VCSH 17,986 19,826 22,273 24,081 25960 P/E DC (lan) 26.1 20.5 12.8 12.7 11.3
P/B (1&n) 2.59 2.52 2.21 1.98 1.76
BVPS (d) 29,919 30,809 35126 39,212 44,133  Loi suét cd tirc (%) 2.86 3.97 2.88 2.88 2.88
No' thudn*/(tién mét) (1,797) 767 431 (157)  (981)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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m h s c Cé phiéu | Viét Nam | Van tai
- CTCP Dich vu Hang héa Sai Gon (SCS - HSX)

Bao cao doanh nghiép Ngay 19/10/2026

Nam gitp (& Tang ty trong) Thach thirc phia trwére; giam gia muc tiéu va ha
Gia muc tiéu: VNB45,500 (fcr VND57,000)

Tiém nang tang/giam: 4.8% kin xuong Nam gIU’

Gia cb phiéu (déng) (2/10/2026) 43,400 . H§C giém’20%. gié I’pl_JC Tiéu déi YUI ’SCS')xu'c“')ng 45500 d(“)nglczp SaEJ khi fiiéu 9hinh}
M3 Bloomberg SCS VN giam dw bao loi nhuan va thay doi cac gia dinh dinh gia. Véi tiem nang tang gia chi
Gi4 caolthép 52 tudn (d) 42,600-55,133 dwdi 5%, ching téi ha khuyén nghi xudng Nam gidr.

GTGD (bq 5 phién) (tr.d) 43,710

* Chung to6i giam binh quan 8% dy bao lgi nhuan thuan giai doan 2026-2028 nhim

Von hoa thi truong (ty @) 4119 phan anh viéc giam gia dinh san lwong hang hoa (sau khi cong ty cong bd KQKD 8
Von haa trj truong (tr.USD) 158 thang dau nam 2026 kém tich cuc) cuing tién do khdi dong cham hon dy kién clia
Slg CP luu hanh (tr.dv) 94.9 san bay Long Thanh. Dy bao mé&i cho thay loi nhuan thuan nam 2026 di ngang, sau
Slg CP NN duoc s6 hiu (tr.dv) 285 d6 1an lvot gidam 25% va 31% so vai cing ky trong cac nam 2027 va 2028.

Slg CP NN dwoc mua (tr.dv) 20.1

Gidi han ty 1& s& hiru NN 30.0% = Sau khi gia cb phiéu gidam 7% trong 3 thang qua, SCS dang giao dich v&i P/E treot
Ty 1& s& hiru clia NN 8.82% dw phéng 1 nam la 7,8 Ian, thap hon nhiéu so v&i binh quan 3 ndm & muc 10,7 Ian.
Ty & freefloat 42.3% Du vay, chung téi cho rang mic dinh gia hién tai méi chi phan anh ding gia tri hop
C4 dong lon Gemadept (35.6%) ly trong bdi canh trién vong lgi nhuan kém kha quan.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau san lwong hang héa 8 thang dau nam 2026 va

Bieu do gia , trién vong san bay Long Thanh
SCS (VND) VN30 Index (Gia diéu chinh) \ . \

64000 San lwgng hang héa 8 thang dau nam 2026 cua SCS thap hon nhiéu so véi ky vong, khi méi
58000 chi hoan thanh 57,2% duy bao trwéc day cho ca nam 2026 cia HSC. San lwong hang hoa
29000 quoc té (déng gop khoang 80% tong san lvgng) giam 8% so vai cung ky xuong 131.275 tan,
20000 phén anh sy sut gidm ngudn hang tr hai khach hang 16n la Emirates va Qatar Airways trwéc
15000 tac dong tiéu cuc clia cuge xung dot tai Trung Déng. San lvgng hang hoéa trong nuwéc giam
12000 5% so véi cuing ky xubng 33.662 t&n, gan nhw sat v&i xu huwéng suy yéu cla toan nganh.

. l ‘ L Bén canh do, san bay Long Thanh dy kién s& bt dAu di vao van hanh tir thang 12/2026, kéo
=R nlilh.ﬂ.mm.lmn || TN theo 16 trinh chuyén dan cac chuyén bay tir san bay Tan Son Nhat. HSC danh gia giai doan

T10/25 T12/25 T2/26 T4/26 T6/26 T8/26 T10/26

) dich chuyén khai thac nay sé tao ra lwc can dang k& ddi voi san lwong hang héa ciia SCS

Gié co phiéu (%)  -1thg -3 thg -12 thg LR REMENR 0 vZs)

Sowicniss | a2i (083 (x20) TAcdong: Giam binh quan 8% dw bao lgi nhuén giai doan 2026-2028

So v&i nganh = 5 - Dwa trén viéc phan tich san lwong kém tich cwc trong 8 thang dau nam 2026 va ké hoach
Nguén: Céng ty, FactSet dich chuyén khai thac sang san bay Long Thanh, HSC diéu chinh giam gia dinh san lwgng

cho giai doan 2026-2028, qua d6 giam binh quan 8% duy b&o loi nhuan thuan. Hién tai, chung

HSC va trung binh thj trwéng t6i dw bao loi nhuan thu&n n&m 2026 dat 758 ty dong (tang trwdng 1%), trwde khi gidam xudng
A Y . : a 566 ty dong trong nam 2027 (-25% svck) va 390 ty dong trong nam 2028 (-31% svck), do dw

EPS BC (don HSC Thitrwong % ch.léch A N

2026F (ceno) 6.978 : 21 2 ( 3) bao san lwgng hang hoa quoc té clia SCS sé giam lan lwot 30% va 35% trong ndm 2027 va

2027F 5,110 5,643 9.4) 2028 , o o

2028F 3,402 3,990 (14.7) Yéu t0 rdi ro chinh doi véi md hinh dy bao clia ching téi dén tir toc dd dich chuyén ngudn

Ngudn: Bloomberg, HSC uéc tinh ~ hang hoa sang san bay Long Thanh. Tién do di doi cham hon du kién s& mang lai rdi o loi
nhuan va dinh gia cao hon ky vong, nguoc lai tién do diéu chuyén nhanh hon sé tao ra rdi ro
loi nhuan va dinh gia thap hon ky vong. Trong kich ban co s, chung t6i gia dinh ty & didu
chuyén san lwong hang hoéa qudc té tir san bay Tan Son Nhat sang san bay Long Thanh 1&n

Buoc thanh Iap tlr thang 4/2008, nha gahanghda |0t dat 40% trong ndm 2027 va 70% trong nam 2028.
hang khéng ctia SCS bat dau hoat dong ttr thang

10/2010. Hién SCS 4 mét trong trong hai nha ga  Dinh gia va khuyen nghi

hang hoa duy nhat tai san bay Tan Son Nhat. Sau khi gia ¢ phiéu gidm 7% trong 3 thang qua, SCS dang giao dich véi P/E truot dw phong
1 nam la 7,8 1an, th&p hon so vai binh quan 3 ndm & mic 10,7 1an. HSC ha khuyén nghj déi
v6i SCS xubng Nam gite (tir Tang ty trong) va giam 20% gia muc tiéu xubng 45.500 dong/cp,
cho théy tiém nang tang gia 1a 5%, do glam dw bao lgi nhuan va thay ddi cac g|a dinh dinh
gia. Chung téi cho réng murc dinh gia thap cia cd phiéu hop ly khi d&t trong bbi canh trién
vong lgi nhuan kém kha quan.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty déng) 827 986 994 753 533
Loi nhuan thuan (ty ddng) 693 751 758 566 390
EPS DC (dbng) 6,410 6,980 6,978 5,110 3,402
DPS (déng) 6,000 55500 5,500 4,548 3,028
BVPS (déng) 14,815 16,458 17,810 18,168 18,367
EV/EBITDA BC (lan) 3.44 2.70 2.53 3.33 4.72
P/E BC (lan) 6.77 6.22 6.22 8.49 12.8
Chuyén vién phan tich Loi suét cb tirc (%) 13.8 12.7 12.7 10.5 6.98
Ché Thi Mai Trang P/B (lan) 2.93 2.64 2.44 2.39 2.36
Giam do6c, Nganh C.Nghiép & Céng Nghé Tang trwéng EPS BC (%) 41.6 8.91 (0.04) (26.8) (33.4)
trang.ctmai@hsc.com.vn ROAE (%) 50.5 50.6 46.4 32.8 222
+84 24 3933 4693 Ext. 4848 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 19/10/2026

Ha khuyén nghi xuéng Nam gii¥ do trién vong loi
nhuén suy yeu

San lwgng hang hoa 8 thang dau nam 2026 thap hon ky vong ctia SCS cung théng
bao v& 16 trinh chuyé&n dan cac chuyén bay tir san bay Tan Son Nhat sang san bay
Long Thanh tir thang 12/2026 sé tao ap lwc l1én trién vong lgi nhuén trong trung han
clia cdng ty. Chang t6i giam binh quan 8% dw bao lgi nhuan thuan giai doan 2026-
2028 va dv bao lgi nhuan sé giam manh trong giai doan 2027-2028 khi san lwgng
hang hoéa quéc té giam, dong thdi gidam 20% gia muc tiéu. V&i tiém nang tang gia
dwdi 5% so véi gid muc tiéu mc’ri, chung t6i ha khuyén nghi déi véi SCS tir Téng ty
trong xu6ng Nam gitr. Mac du cb phiéu dang giao dich voi mirc gia thap hon binh
quan qua khtr, chung t6i cho rang mie dinh gia nay hcrp ly khi dat trong bdi canh
trién vong loi nhuan kém kha quan, ciing nhirng yéu t6 rdi ro lién quan dén qua trinh
diéu chuyén san bay.

Dw bao méi

HSC gidm binh quan 8% dw bao lgi nhuan thudn ndm 2026-2028 sau khi gidm dy
bao san lwong hang héa. Nhirng thay dbi vé dw bao clia chung t6i dwoc trinh bay &
phan bén duéi:

e Chung t6i gidm lan lwot 8%/11%/14% dw bao tbng san lwgng hang héa cho cac
nam 2026/2027/2028. Chung t6i gidm binh quan 12% dw bao san lwgng hang hoa
quéc té (dong lwc tang trwdng loi nhuan cbt 16i) twong ’ng mirc gidam 5% so Vo
cung ky trong nam 2026, truéc khi tiép tuc thu hep sau 1an lwot 30% va 35% so voi
cung ky trong ndm 2027-2028. Chung t6i dong thdi gidm 9% dy bdo san lwong
hang héa trong nwéc qua tirng nam, twwong rng mrc gidm 4% so véi cung ky trong
nam 2026 va gidm 10% so v&i cung ky trong cd hai nam 2027 va 2028 do céac
chuyén bay dan chuyén dich tir san bay Tan Son Nhéat sang san bay Long Thanh.

e Do d6, ching téi giam binh quan 7%/8% dw bao doanh thu thuan/lgi nhuan thuan
giai doan 2026-2028. Dy bao méi cho thay loi nhuan thudn nadm 2026 gan nhu di
ngang (tang trwéng nhe 1%) twong (rng da tang trwdng 1% cua doanh thu thuan,
sau d6 lgi nhuan thuan gidm l1an lwot 25% va 31% so véi cung ky vao cac nam
2027 va 2028 khi doanh thu thuan dwoc dw béo thu hep twong (ring 23% va 29%
so v@i cung ky.

Bang 45: Diéu chinh dw bao, SCS
Chung téi diéu chinh giam trung binh 8% dw bao loi nhuan thuan giai doan 2026—2028 do gidm gia dinh san lwvong

Dw bao cii Dw bao mé&i Diéu chinh
2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F

Doanh thu thuan 1,253 994 736 , 927 656 (4.0%) (6.8%) (10.9%)

Loi nhuan thuan 775 615 446 758 566 390 (2.2%) (7.9%) (12.6%)

Tang trwéng

Doanh thu thuan 4.7% (20.6%) (26.0%) 0.5% (22.9%) (29.2%)

Loi nhuan thuan 3.2% (20.7%) (27.4%) 1.0% (25.4%) (31.1%)

Nguén: HSC
Bang 46: Diéu chinh dw bao san lwong hang héa, SCS
HSC ha binh quéan 11% so v&i cung ky trong giai doan 2026-2028
Dw bao méi Piéu chinh

2025A 2026F 2026F 2027F 2026F  2027F  2028F
Quéc té 224,328 230,984 168,163 116,545 212,333 149,249 97,537 -8% -11% -16%

NGi dia 54,515 57,241 51,517 46,365 52,222 47,000 42,300 -9% -9% -9%
T6ng 278,843 288,225 219,680 162,910 264,555 196,249 139,837 -8% -11% -14%
So véi cung )
ky
Quéc té 9% -5% -30% -35% -5% -30% -35%
NGi dia -12% -4% -10% -10% -4% -10% -10%
T6ng 4% -5% -26% -29% -5% -26% -29%
Nguén: HSC
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 19/10/2026

Dinh gia va khuyén nghij

HSC ha khuyén nghi xuéng Nam giir (t Tang ty trong) va gidm 20% gia muc tiéu
xuong 45.500 déng/cp (tiém ndng tang gia la 4,8%) do giam dw bao lgi nhuén va thay
ddi cac gia dinh dinh gia. Chung toi tlep tuc ap dung lai suét phi rai ro 4%, téc do tang
trwéng dai han 2% va phan bu rdi ro vén CSH 8,75% nhwng tang gia dinh hé sb beta
l&n 1,2 1&n (tw 1 l&n trudc do), theo di¥ liéu cap nhat ctia Bloomberg. Gia dinh WACC
m&i sé la 14,1% tr 12,8% trwdc do.

Bang 47: Binh gia FCFF

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Loi nhuan thuan 695 685 517 353 236 257 276 296 318 341 366
Cong: khau hao 46 46 46 46 46 46 46 46 46 46 46
Triv: vén dAu tw co ban 9) (5) (5) (5) (5) (5) (5) (6) (6) (6) (6)
Triv: ting vén lwu dong (17.1) 600  (65.3) (64.8)  (48.5) (1.9) (2.4) (2.0) (1.5) (0.9) (0.4)
UFCF 716 786 493 329 228 295 314 334 357 380 406
Nguén: HSC

Bang 48: Pinh gia, SCS
Gia muc tiéu mai la 45.600d

Gia tri

Tinh toan WACC Gia tri Tinh toan DCF (triéu dong) Ponvi (gilra nam
Lai suét phi rdi ro 4.0% Tbc d6 tang trwdng dai han 2.0%
Phan bu rai ro vén CSH 8.8% Gia tri hién tai cla gia tri dai han Ty déng 1,118
Beta 1.2 Gia tri hién tai clia dong tién twong lai Ty dong 1,600
Chi phi vén CSH 14.5% Téng gia tri doanh nghiép Ty déng 2,718
Chi phi no’ sau thué 4.0% Cong: tién & dau tw ngan han Ty dong 1,816
Ty trong vén CSH 96.2% Trir: no ngan han + no dai han Ty déng (166.5)
Ty trong no 3.8% Gia tri vén CSH Ty déng 4,368
WACC 14.1% 86 lwong cb phiéu dang lwu hanh mn 95.9
Vén CSHicp VND 4‘5,548

Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu giam 7% trong 3 thang qua, SCS dang giao dich v&i P/E truot
dw phéng 1 nam la 7,8 lan, thap hon so véi binh quan 3 nam & muirc 10,7 1an. Tuy
nhién, ching t6i cho rang mrc chiét khau nay hoan toan hgp ly trwdce trién vong loi
nhuan kém kha quan trong bdi canh san lwgng hang héa sut giam.

Biéu d6 49: P/E trwot dw phong 1 ndm, SCS

SCS dang giao dich v&i P/E trwot dw phdng 1 ndm 1a 7,8 14n, thp hon so véi binh quan 3 ndm & mdc 10,7 1an

= P/E truot dw phong 1 nam e TB +std e -Std +2std em— -2 Std

] V‘ Y
11 \"""‘-..v"!\,ﬂ W_\‘
9
7 ~ ~

T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25 T1/26 T4/26 T7/26

Nguén: HSC
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Ngay 19/10/2026

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)

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

783
(89.9)

693

644
827

6,921
6,410
6,000
94.9
94.9
94.9

1,197
939
(68.8)
(3.12)
1.99
940
70.8

940
(189)

751

698
986

7,535
6,980
5,500
94.9
94.9
94.9

1,203
930
(74.6)
(3.14)
2.00
948
933

948
(190)

758

705
994

7,532
6,978
5,500
95.9
95.9
95.9

927
712
(64.9)
(2.42)
1.54
707
615

707
(141)

566

526
753

5,523
5,110
4,548
95.9
95.9
95.9

656
487
(45.9)
(1.71)
1.09
487
464

487
(97.4)

390

362
533

3,687
3,402
3,028
95.9
95.9
95.9

Béo céo LCTT (ty déng) 12-24A
EBIT 783
Khéu hao (44.8)
Lai vay thuan 55.4
Thué TNDN da nop (90.9)
Thay ddi vén lwu dong 2.20
Khac (53.7)
LCT thuan tir HDKD 666
PAu tw TS dai han (18.7)
Gop vén & dau tw (1,556)
Thanh ly 1,501
Khac 66.0
LCT thuan tir HDDT (7.69)
Cb tirc tra cho CSH (515)
Thu tir phat hanh CP 11.7
Tang/gidam no 0
Khac -
LCT thuan tir HDTC (503)
Tién & twong duong tién dau ki 163
LCT thuan trong ky 155
Anh hwéng cua ty gia (0.89)
Tién & twong dwong tién cudi ki 317
Doéng tién tw do 647

Céc chi sb tai chinh

12-24A

12-25A
940
(46.3)
70.8
(163)
(8.58)
(70.2)

(8.86)
(2,544)
2,051
63.5
(438)
(605)

97.9
(507)
317
(210)
1.03

108

726

12-25A

12-26F 12-27F
948 707 487
(46.1)  (46.1)  (46.1)
933 615 464
(190)  (141)  (97.4)
68.8 (56.4) (56.0)
0.02 (1.00) (0.98)
865 546 370
(512) (520) (5.27)
(45.9) 188 305
0 0 0

0 0 0
(51.0) 183 299
(564)  (472)  (327)
0 0 0

0 0 0
(564) (472)  (327)

108 358 614
250 256 343

358 614 957

12-26F 12-27F

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)

317
954
111

5.65
1,388

374

0.14
71.4

63.3
509
1,898
5.83

440
484

7.87
7.87

492
1,406
1,406
1,898

14,815
(317)

108
1,448
131

5.70
1,694

342

0.05
64.3

65.4
472
2,166
97.9
5.85

442
600

3.95
3.95

604
1,562
1,562
2,166

16,458
(10.5)

358
1,455
133

5.73
1,952

308

(0.05)
57.2

65.8
431
2,383
166
5.88

444
671

3.97
3.97

675
1,708
1,708
2,383

17,810
(192)

614
1,205
102

4.41
1,926

274

(0.14)
50.0

51.3
375
2,301
166
4.53

342
556

3.06
3.06

559
1,742
1,742
2,301

18,168
(448)

957
853
724

3.12
1,885

240

(0.24)
429

3741
320
2,206
166
3.21

242
442

217
217

444
1,762
1,762
2,206

18,367
(791)

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 (%)

77.2
79.8
66.8
11.5
471
35.1
39.0
413
41.6
20.0
86.7

50.5
56.8
0.58
0.85

172
9.02

(22.0)
0.42
N/a
0.01
2.87

275
3.44
6.27
6.77
2.93
13.8

784
82.4
62.8
20.1
15.4
19.2
8.41
8.87
8.91

(8.33)
73.0

50.6
63.1
0.59
0.78

186
8.28

(0.50)
4.65
N/a
0.10
2.82

222
2.70
5.76
6.22
2.64
12.7

77.4 76.8 74.3
827 81.3 81.3
63.1 61.1 59.4
20.0 20.0 20.0

051 (229) (29.2)
084 (242) (29.2)
099 (254) (31.1)
(0.04) (26.7) (33.2)
(0.04) (26.8) (33.4)
0 (17.3) (334)

73.0 823 821

46.4 32.8 22.2
57.9 40.9 27.8
0.53 0.40 0.29
0.91 0.77 0.76

178 173 157
7.89 7.69 6.94

(11.1)  (25.6) (44.8)
7.10 7.33 7.62
N/a N/a N/a

0.17 0.22 0.31
2.91 3.47 4.27

2.09 2.1/1 3.84
2.53 3.33 4.72
5.76 7.86 11.8
6.22 8.49 12.8
244 2.39 2.36
12.7 10.5 6.98

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Van tai Ngay 19/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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