BAO CAO NGANH - CANG BIEN & LOGISTICS (BAO CAO CUM)

Cum Cang bién/Logistics — Tang ty trong cum: GMD +
HAH dan dat phién 04/06 (RV 2,46x va 2,58x cung kich
hoat VOL+PRC); chu ky thuwo'ng mai My-Viét + tang gia
xép d& +10% la chat xuc tac cau tric da nam

Nganh: Industrials - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG
GIA HIEN TAI - d
GIA MUC TIEU - d

TIEM NANG SINH LO1I —

KHUNG THO'l GIAN 9 thang

I. TBNG QUAN CUM

Cum Cang bién/Logistics phién 04/06/2026 cé tin hiéu nhém rd rét nhat trong cac cum SEC theo ddi: GMD
ting 3,82% vé&i RV 2,46x (bién cong don +28,37% so méc neo) va HAH tang 3,58% véi RV 2,58x (bién
+6,15%) — hai ma cung kich hoat trigger VOL + PRC trong phién héi phuc VN-Index +0,69%. Day la tin hiéu
nhém gan véi (i) ky vong thurong mai Q3 hdi phuc manh sau khi dam phan thué quan My-Viét cé két qua tich
cuc ngay 24/05, (i) mua cao diém logistics container (Q3 thudng dat 28-30% san lwong nam), (iii) Quyét
dinh 2506/QP-BXD tdng 10% khung gia dich vu cang nuéc sau cé hiéu luc 02/2026 da ngdm vao doanh thu
Q1/26 va sé tiép tuc day bién LN gop.

Khuyén nghi cap cum: TANG TY TRONG — nang ty trong GMD (coverage m&i, target 88.000), gilr HAH &
Trung lap tich cuc (target 62.000); theo doéi PHP, CDN, VSC.

Il. DINH VI CAC THANH VIEN CUM

_ V6N HOA Q1/26 LNST CP RV

MA > YOY A VS NEO KHUYEN NGHI TARGET
(TY) CTM 04/06
GMD 32.500 534 +32,6% +28,37% 2,46x TANG TY 88.000
TRONG
HAH 14.917 300 +28,8% +6,15% 2,58x  Trung lap tich 62.000
cuc
PHP 18.500 142 (udc) +18% +12% 1,2x  Trung lap (theo n/a
(udc) (udce) doi)

VSC 6.800 85 (wéc) +9% (uwdc) +5% (udc) 0,8x Trung lap n/a



_ VOGN HOA Q1/26 LNST CP RV

MA (T?) cT™ YOY A VS NEO 04/06 KHUYEN NGHI TARGET
CDN 5.200 32 (uéc) +12%  +3% (udo) 0,9x Trung lap n/a
(uéce)

Béo cao nay chi coverage chi tiét GMD va HAH (tham khao bao cao riéng cting phién). PHRP. VSC, CDN chi la
tham chiéu cum.

I1l. LUAN PIEM CUM

Luan diém 1: Chu ky ting gia xép d& cang nu'é'c sau +10% — chat xic tac da nam
Quyét dinh 2506/QD-BXD 4p dung tir 02/2026 nang 10% khung gia xép d& container cang nuéc sau — day
la chu ky ting gia dau tién ké tir Thong tu 39/2023/TT-BGTVT (chu ky ting gia thudng 2-3 nam). Viét
Nam van thap hon 30-40% so peers Bong Nam A (Thai Lan, Malaysia) — con du dia ting gia chu ky 2. GMD
hudng loi nhat qua Gemalink (s& hiru 65%); HAH hudng loi qua hop dong cang can ICD.

Luan diém 2: M& rong céng suat Gemalink — khéng c6 canh tranh truc tiép 2-3 nam t&i
Gemalink GD2 (1 triéu TEU/nam, van hanh Q4/2027) va GB3 (1 triéu TEU/nam, van hanh Q4/2028) s€ nang
t5ng cong suat tr 1,5 triéu [&n ~4 triéu TEU vao 2028-2029. HSC (18/05): "GML giai doan 2 khéi céng 17/4,
du kién di vao hoat déng Q4/2027" — day la cang nuédc sau duy nhat khu vure Cai Mép-Thi Vai c6 chu ky
mé& réng quy mé I&n nhat nhém.

Luan diém 3: HAH mé réng déi tau — chu ky dau tu 2026-2027
HSC (02/06) d& nang kn HAH I&n Tang ty trong nh& chu ky dau tu doi tau 6 tau container mai giao 2026-
2027. Gia cude cho thué tau duy tri 28k+ USD/ngay — bién LN gop Q1/26 = 39%.

Luan diém 4: Dam phan thué quan My-Viét la yéu t6 rui ro chinh
US d6i (rng thué quan trén hang hod Viét Nam dang dam phan — néu ap 25%+, xuat khau sang My giam
15-20% va san luong cang giam tuong rng. Bay la rdi ro chung clia toan cum.

IV. LICH SU KIEN VA CHAT XUC TAC CUM

- Q3/2026: Mua cao diém logistics container — kiém chirng gia dinh Q3F.
- Q4/2026: Dam phan thué quan My-Viét cé két qua cudi clng (theo lich thang 11/26).
- Q4/2027: Gemalink GD2 van hanh thuong mai — chat xdc tac I6n nhat chu ky.

V. RUI RO CHiINH CUM

1. Thué€ quan My ap 25%+ — xuat khau giam 15-20% (Xac suat 30%).

2. Canh tranh néi bo tai Lach Huyén (bén 3-6 mé&:i khai truro'ng) ép NDV (Xac suat 50% — da xay ra
Q1/26).

3. Chi phi nhién liéu neo cao do Trung Péng (Xac suat 35%).

VI. NGUON THAM CHIEU



- Bao cao ndi b6 GMD 04/06/2026 — chi tiét coverage GMD.

- B&o cao ndi bo HAH 04/06/2026 — chi tiét coverage HAH.

« HSC, SHIN, MBS, MAS, VDS, ACBS, SBSI, YSVN, SHS, VND, AGR, KIS, PHS — 13 bdo cao broker
dugc tham chiéu trong bédo cdo GMD va HAH.

VIl. PHU LUC

- Téng vén hoa cum theo dbi: ~78.000 ty déng.

. Tong cong suat cang container cum GMD + HAH 2025: ~3,2 triéu TEU/nam; 2028 du kién ~5,5 triéu
TEU/ndm (+72%).

. Ty lé san lwo'ng cang Viét Nam xuat khau My: ~32% (rui ro thué quan).



