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CTCP Cang Hai Phong (UPCOM: PHP)
Lo NHUAN BUT PHA NHO' CANG NUG'C SAU

Q3/26, wéc tinh LN rong ctia PHP ting 56.3% svck nhé duy tri higéu suét khai
thac 6n dinh tai cac cang séng va gia tang ddng gop ti¥ cang nwéc sau.
= Trong 2026-27, diéu chinh LN rong tang 47.7%/46.2% so v&i dw phéng ci, do
(1) nang cao nang lyc khai thac tai cum cang séng Cam gilp gii chan khach
hang, (2) cling v&i tiém nang gia tang cac tuyén dich vu méi tai cum cang Lach
Huyén, LN rong 2026-27 sau diéu chinh wéc tinh tang 132.4% / 16.8% svck.
= Duy tri khuyén nghi KHA QUAN cho PHP véi gia muc tiéu 65,100 VND/cp.

Q3/2026, LN tang trwéng manh mé nhé& duy tri hiéu suat khai thac én
dinh tai cac cang séng va gia tang dong gop ttr cang nwéc sau

Q3/26, woc tinh doanh thu dat 969 ty VND, tang 38.3% svck, hé tro béi hiéu
suét khai thac 6n dinh tai cac cang séng Cam, trong bdi canh kim ngach xuét
nhap khau Viét Nam ting trwdng manh mé, két hop véi viéc hoan thanh nao vét
ludng trwéc bén da gidp cac cang nang cao hiéu suét khai thac, thanh coéng gidr
chan khach hang lau ndm va thu hat thém céac tuyén dich vu néi A méi. Bén
canh do, bién LNG cla PHP cling cai thién tich cwc, tang 1 d% svck, dat 52.2%,
hé tro bdi gia tang ty trong lwong hang xuét nhap khau, gia tang gia dich vu
cuing v&i ghi nhan doanh thu tr cho thué ha tang cang. Ngoai ra, dong lwc chinh
thic déy LN tang trwdng doét pha dén tiy tang trwdng LN tir LD,LK khi hoat déng
kinh doanh tai bén 3,4 Lach Huyén kh&i séc, qua d6 wéc tinh LN rong dat 406
ty VND, tang manh 56.3% svck.

Diéu chinh ting LN FY2026-27 nhe& trién vong tang trwéng san lwong
thong qua hé théng cang lac quan, thuc day LN rong bt pha manh mé

Trong 2026-27, chung t6i diéu chinh LN rong tdng 47.7%/46.2% so véi dw phéng
trwéde, sau diéu chinh, LN rong ting 132% / 17% svck, hé tro béi (1) Biéu chinh
téng san lwong qua cum cang séng CAm phan anh méi triedng kinh doanh thuan
loi va hiéu suét khai thac dn dinh nhd hoan thién nao vét ludng, (2) Gia tang gia
dich vu trung binh kém ghi nhan loi nhuan tir cho thué ha tang, thic day bién
LNG cai thién 5 rét va (3) Gia tang ty trong déng gop tlr bén 3,4 Lach Huyén
nhe hiéu suét khai thac cao va thanh cong thu hit thém céc tuyén dich vu mai.

Duy tri khuyén nghj KHA QUAN vé&i gid muc tiéu 65,100 VND/cé phiéu
Chuang t6i diéu chinh gia muc tiéu ¢ phiéu PHP tang 22.4% so véi dy phong
trwéc, gid muc tiéu méi 1a 65,100 VND/cd phiéu, dwa trén phwong phap
EV/EBITDA va FCFF. Nho ky vong PHP sé dat diém roi lgi nhuan trong giai
doan 2026-2027, ciing nhw chuén bi buwéc vao mua cao diém xuét nhap khau
trong 3 thang cudi nam, ching t6i danh gia cac yéu té hd tro trén sé gitp cb
phiéu PHP duy tri da tang trong thi gian téi.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 2.595 2.730 3.590 3.989
Loi nhuan rong 807 675 1,568 1,832
Tang trwdng doanh thu thuan 20.4% 5.2% 31.5% 11.1%
Tang trwdng LN rong 42.3% -16.4% 132.4% 16.8%
Bién LN gop 38.1% 46.8% 54.1% 54.1%
Bién EBITDA 55.1% 55.1% 69.8% 74.4%
ROAE 13.7% 27.1% 25.0% 26.6%
ROAA I 12.5% 9.0% 17.1% 18.1%
EPS (VND/co phieu) 2.469 2.064 4.796 5.604

BVPS (VND/c phiéu) 19,454 20,851 22,779 25,111

Ngudn: PHP, MBS Research dy phéng
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KHA QUAN
Giamuc tiéu 65,100 VND
Tiém ndng tang gia 37.3%

Thay ddi trong yéu trong bao céo
Diéu chinh EPS tang 47.7% | 46.2% so véi dw

phong truéc
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Ngubdn: FiinproX, MBS Research

Gia thi trwong (VND) 47,600
Cao nhét 52 tuan (VND) 51,000
Thép nhét 52 tuan (VND) 29,900
Vén hoéa (ty VND) 15,433
P/E (TTM) 12.7
P/B 2.1
Thi suét cb tirc (%) 2
Ty 1& SH nwéc ngoai (%) 0.08

Ngudn: https://s24.mbs.com.vr/

Co cau sé& hivu (%)

Téng Cong ty Hang hai Viét
Nam - CTCP 92.6
Khac 7.4

Ngudn: https://s24.mbs.com.vr/
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CTCP Cang Hai Phong (UPCOM: PHP)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu méi ctia PHP 1&
65,100 VND/cb phiéu dwa trén cac luan diém chinh:

= Cum cang sdng CAm duy tri hiéu suat khai thac én dinh nh& (1) Nhu cau xuét
nhap khau trong khu vuc tang trwéng manh mé, (2) ngudn hang 6n dinh tlr cac
ddi tac lau ndm, va (3) hoan thanh nang cap luéng hang hai trwéc bén nang cao
hiéu suét khai thac va thanh cong thu hat cac tuyén dich vu méi

= Loi nhuan tir bén 3,4 Lach Huyén du kién tang trwudng manh mé trong giai doan
2026-2027 nhé ngudn hang 6n dinh tir di tac la hdng tau I&n nhat thé gidi, cung
v&i khé nang khai thac cac tau me hiéu qua, gitp bén 3,4 duy tri vi thé canh tranh
va thanh cdng thu hit cac tuyén dich vu méi tlr cac cang nwéc sau khéc trong
khu virc.

= Nho trién vong tang triwdng LN bt pha trong giai doan 2026-27, ciing nhw chuan
bi bwéc vao mua cao didm xuét nhap khau trong 3 thang cudi ndm, ching toi
danh gia cac yéu td hé tro trén sé gilp ¢ phiéu PHP duy tri da ting trong thoi
gian toi.

Binh gia va Khuyén nghi

Chung t6i diéu chinh gia cb phiéu PHP tang 22.4% so v&i bao céo trwdc do, sau
diéu chinh, gia muc tiéu mé&i cia PHP la 65,100 VND/cé, dwa trén phwong phap
EV/EBITDA va FCFF. Chung t6i diéu chinh gidm EV/EBITDA muc tiéu xudng
8,6x (ngang mtrc trung binh nganh, gidm so v&i 9,2x trong bao céo trwérc), cha
yéu do: (1) chuyén ky dinh gia tir 2026F sang binh quan giai doan 2026-2027F;
va (2) PHP bwéc vao chu ky dau tw co ban mé rong véi quy md 1én, kéo theo
chi phi khAu hao, chi phi tai chinh va LN tir hoat déng kinh doanh gia tang twong
&ng. DU vay, chang t6i cho rdng mic EV/EBITDA muc tiéu nay 1a hop ly, béi
tang trwdng EBITDA dw phong 2026-2027F van dwoc hé tro bdi ting trwdng
hoat déng kinh doanh c¢ét I6i virng chéc, khi hiéu suét khai thac cai thién tai toan
hé théng cang trong bdi cdnh méi trweng kinh doanh thuan loi cho hoat déng
xuét nhap khau. Nho ky vong PHP sé dat diém roi loi nhuan trong giai doan
2026-2027, ciing nhw chuan bj bwéc vao mua cao diém xuat nhap khau trong 3
thang cudi ndm, chung t6i danh gia cac yéu té hd tro trén sé gitp cb phiéu PHP
duy tri da tang trong th&i gian toi.

Hinh 1: Tém tat dinh gia

Téng hop Tytrong 2026

FCFF 50% 62,092
EV/EBITDA 50% 68,166
Gia muc tiéu 65,129
Gia muc tiéu lam tron 65,100
Upside 37.3%

Ngudn: MBS Research
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Hinh 2: Phwong phap dinh gia EV/EBITDA

Phwong phap EV/IEBITDA 2026 2027
EBITDA (ty ddng) 2,505 2,968
EV/EBITDA muc tiéu 8.6
(-) Téng no 1,639
(+) Tién va twong dwong tién 609
(-) Loi ich cb déng thiéu sb 217
Gia tri doanh nghiép 22,287
SLCP dang Iwu hanh (triéu) 327.0
Gia muc tiéu 68,166

Hinh 3: Chi phi VCSH

Ngudn: MBS Research

Chi phi VCSH

Lai suat phi rdi ro 4.5%
Bet‘a 1.1
Phan bu rui ro thi treong 8
Chi phi VCSH 12.9%

Hinh 5: Dw phong FCFF hoat déng cét I5i

Ngudn: MBS Research

Hinh 4: WACC va tang trwéng dai han
WACC va tang trwdng dai han

Chi phi ng

Murc thué
WACC
Tang trwdng dai han

Dw phéng FCFF 2026 2027 2028 2029 /I 2036

(+) Loi nhuan sau thué 1,568 1,832 1,869 2,030 2,478

(+) Chi phi phi ti&n mat 264 283 304 325 485

(+) Chi phi lai vay sau thué 67 62 58 53 45

(-) Dautw TSCD 465 485 506 527 486

(-) Thay @éi VLB (155) 68 12 37 153
FCFF sau chiét khau 1,279 1,577 1,393 1,379 882

Hinh 6: Phwong phap dinh gia FCFF hoat déng kinh doanh cét 16i

Binh gia theo FCFF

(+) Gia tri hién tai giai doan 2026F-2036F ty dong 12,727
(+) Gia tri hién tai cta gia tri dai han ty dong 8,822
(+) Tién va twong duwong tién ty déng 609
(-)No ty déng 1,639
(-) Loi ich CDTS ty déng 217
Gia tri doanh nghiép ty dong 20,301
Sé lwgng cb phiéu triéu cp 327
Gia tri c6 phiéu VND/cp 62,092

RUi ro dau tw

Ngudn: MBS Research

= Nhu cau nhap khau tai cc thj trwdng I&n (nhw My, Chau Au) sut gidm, trong béi

canh gia nhién liéu neo cao thiic day lam phat gia tan, khién san lwong thong qua
hé théng cang tang yéu hon ky vong.
= Ap lyc canh tranh trong khu vyc séng Cam cao hon ky vong, khién cac cang
séng ctia PHP phai gidm gia dich vu dé gitr chan khach hang, ciing nhw khién
sut giam hiéu suét khai thac.

Hinh 7: So sanh céac doanh nghiép cac nganh

9%
20%
12%
1.5%
Ngudn: MBS Research

Ngudn: MBS Research

Vén héa P/E (x) P/B (x) EV/EBITDA ROA (%) ROE (%)
Cong ty Ma cp

Triégu USD 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Cosco Shipping Hold 1919 HK 36,909.8 6.3 10.1 0.9 0.8 34 5.3 6.3 45 14.2 8.7
:YY?SEE"” Holding WPRTS MK 18,961.1 18.2 17.4 5.0 45 11.5 10.9 5.0 4.5 14.1 14.6
SH INTL PORT-A 600018 CH 16,692.0 8.6 8.5 0.8 0.8 7.6 7.4 6.7 6.5 9.8 9.5
HUTCHISON PORT-U HPHT-SP 1,916.4 18.0 17.4 0.6 0.6 5.8 5.6 3.7 41 3.1 37
INTL CONTAIN TER ICT PM 26,877.0 21.8 19.0 10.5 8.2 12.9 11.5 13.9 14.7 51.8 48.1
cTep Container Viét VSC VN 1938 130 12.0 N/A N/A 9.4 8.6 6.9 7.3 8.6 9.2
Gemadept JSC GMD VN 1,359.6 13.7 14.0 2.2 2.0 10.4 9.7 13.2 12.7 13.2 12.7
Trung binh 14,701.4 14.2 14.0 3.3 2.8 8.7 8.4 8.0 7.8 16.4 15.2
Trung vi 16,692.0 13.7 14.0 15 1.4 9.4 8.6 6.7 6.5 13.2 9.5

CTCP Cang Hai Phong PHP VN 9.8 8.4 21 1.9 6.2 5.2 17.1 18.1 25.0 26.6 9.8
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Ngubdn: Bloomberg,

MBS Research (di¥ liéu cap nhat téi ngay 20/10/2026)
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Dw phéng két qua kinh doanh Q3 va 9T2026: Lei nhuan rong tiép
tuc ting trwéng bt pha, nhé cac cang séng duy tri hiéu suét khai
thac cao va gia tang déng goép tir cum cang Lach Huyén

Hinh 8: Dw bao két qua kinh doanh Q3 va 9T2026 (Pon vi: ty VND)

. Sv dw svek sv quy
Chiso KQKD 6T26 phéng Q3/26F (%) trwére 9T26F  svck (%) Chu thich
2026 cii o (%)
Uéc tinh ting trwdng sdn lwgng toan hé thdng tang
trwdng tich cwe trong Q3/26, nhe hoat dong thwong mai
trong khu virc s6i dong, hwdng loi tir xu hwéng “Trung
o Quoc +1” kéo dai, dac biét tai cum cang Lach Huyén nho

D LEG ) kha nang tiép don tau me chay tuyén dich vu qudc té

co_rltalner 1.21 57.0% 0.66 28.9% 0.9% 1.88 29.9% Trong do, Véi cac cang “khu Ve séngi Cérh, iy [l

(trlgu TEU) a . A X X . X A Py A
thanh nao vét nang cap luong trwéc bén va nguon hang
6n dinh tr cac dbi tac Ig‘lu nam tai cdng Tan Vi va Di,nh
Vi, qua do gitp hiéu suat tai cac cang khu virc song Cam
duy tri mrc cao.

() Chuave 0.69 58.0% 034  -10%  -75% 103 2.8%

%C""”g Binh 021 56.1% 010  115%  -7.5%  0.32 -3.4%

(L';CBheﬂf;én 0.31 55.5% 022 180.0%  23.8% 053 376%

Hiéu suét

cang (%)

QCPuaVer 452  -33.4d% 68.8%  1.8d%

%Cé‘”g Binh 35500 -27.8a% 52.9%  -1.94%
Ky vong cum céng Lach Huyén cai thién nhanh chong
nh& (1) Thanh céng thu hit dwoc cac tuyén dich vu moi
khi cac hang van tai I&n wu tién lam hang tai cac cang co

(-)Bén34 0 i 9 0 o, kha nang khai thac tau me voi hiéu sut khai thac 6n dinh,

Lach Huyen  2/8%  -22.2d% A7.7%  31.18% - 5) ngudn hang bn dinh tir déi tac MSC, cing nhu tiép
nhan mot vai tuyén dich vu dich chuyén tir khu vire séng
Céam sang, tir do thic day san lwong qua cum cang tang
trwdng manh mé.
Cung véi tang trwdng san lwong tich cwe va gia tang gia
dich vu trung binh, nh& ghi nhan thém doanh thu cho thué

Doanh thu 1,695 57.9% 969 38.3% 2.0% 2,663 37.6% hatang tw doi tac HTIT (don vi kinh doanh bén 3,4 Lach
Huyén), doanh thu Q3/26 & 9T26 sé tiép tuc tdng manh
svck.

LN gop 931 60.6% 505 41.0% -3.1% 1,436 61.2%
Bién LNG caéi thién tich cwc nho (1) Cac cang séng duy

. . tri hiéu suat khai thac 6n dinh, két hop (2) Gia tang gia

shn i gep SR 24d% | 522% 10d% -28d% 539%  7.94% o, vy khai thac (wéo tinh gid dich vy trung binh cao hon
20% svck). ;
Chung t6i danh gia chi phi SG&A tang manh svek dén twr

Chi phi SG&A 131 47.5% 83  23.9% 9.9% 214 2819 (1) m0 rong bo may quan Iy phuc vu chu ky dau tw dw an
mai (2) gia tang chi phi hoa hong cho méi gidi dé mé rong
cac tuyéen dich vu méi.

;ég%ng 7.7% 1.7 d% 85% -1.0d% 06d%  80%  -0.6d%

mt:]ahap ai 71 41.8% 47 62.3% 2.0% 119 90.5%

g?i'n';h' i 43 34.9% 22 382% 2.0% 65  199.6%

\'/gyh' phi lai 35 31.2% 21 1147% 2.0% 56 1149%
D(f)ng'lu’c chinh thuc day LN tr LD, LK tang trwdng manh
mé dén ti lgi nhuan déng gop cua béen 3,4 Lach Huyén.

Lai tr cona t Chung t6i ky vong nho san lwgng tang trwéng manh mé

LD&LK 9ty 157 60.2% 115 232% 24.9% 272 337%  svck, cung VvOi gia tang ty trong Iuong hang xuét nhap
khau tlr cac tau me chay tuyén qudc té, da gitp gia tang
gia dich vu trung binh, qua d6 sé thic ddy LN qua cum
cang Lach Huyén tang trwdng tich cuc svck.

rcor:gpm khac, 28 51.3% 2 -96.1% -91.8% 30 -71.6%

,:'hNugu’Uc 1,012 62.5% 566  39.5%  -41% 1578  69.4%
Téng két lai, nher bién LNG cai thién tich cwe khi cac céng
song duy tri hiéu suét khai thac cao va gia ting gia dich

LN rong 736 69.3% 408 56.3% -4.1% 1,143 91.9% vy, két hop v&i gia ting dong gép tir LD, LK khi LN tir bén
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3,4 Lach Huyén tang truong bt pha svck, LN rong trong
Q3/26 va 9T26 ctia PHP tiép tuc téang bt pha svck.
Ngudn: PHP, MBS Research
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Diéu chinh dw bao két qua kinh doanh 2026-2027: DPiéu chinh tang

LN rong nho gia tang hiéu suat khai thac toan hé théng cang

%sv dw %sv dw
Cac chi tieu KQKD 2025 2026F phéng svck 2027F phéng svck Chu thich
trueérc trwére
Diéu chinh tang san lwong toan hé
thong céng cta PHP trong giai doan
2026-27 do kim ngach xuat nh’ép khau
9T2026 tang manh hon dw kig‘zn.
Tuy chiu ap lwc Ién tr ngudn cung
Sk LT GEEL ey 1.89 255  200%  352% ailn AT iy DltE SR LSRN AT, Sig el
(trieu TEU) danh gia san lwong qua cum cang
s6ng Cam sé tang trwéng 6n dinh nhoy
nhu cau nhap khau linh kién dién ter
I&n tai cac khu cong nghiép lan can,
qua do giup hiéu suat khai thac tai cac
cang nay duy tri & mlrc cao.
(-) Chua V& + Tan Vi 1.26 1.38 15.3% 9.5% 1.42 25.0% 3.0%
(-) Cang Binh Vi 0.43 0.42 11.5% -2.2% 0.44 22.3% 3.0%
Piéu chinh téng san lwong qua cum
cang Lach Huyén do nhu cau xuat
nhap khau neo cao, dac biét khi tinh
trang un téc tai cac cum cang nwdc
sau trong khu vic gia tang. V&i kha
) nang khai thac cac tau Ion cung hiéu
(-)Bén 3,4 Lach 0.20 0.75 36.2% 283.4% 124 280 66.1% sgét I§hai thac 6n dinh, chung t6i danh
Huyén : ’ ’ ’ : ’ ’ gia bén 3,4 Lach Huyén sé thanh cong
thu hat cac tuyén dich vu qubc té moi
dich chuyén tlr cac cum cang quoc té
trong khu vuwc, cing nhw dén cac
tuyén dich vu méi dich chuyén tir khu
vyc sébng Cam, qua dé ho trg san
lwong qua cang tang tredng manh mé
Hiéu suat cang (%) 58.9% 79.7% 133 d% 20.8 d% 96.8% 124d% 17.2d%
(-)ChuaVé + Tan Vi 83.8% 91.8% 12.2d% 8.0 d% 945% 18.9 d% 2.8 d%
(-) Cang Binh Vi 72.1% 70.5% 7.2 d% -1.6 d% 72.6% 13.2 d% 2.1d%
HS)?éBne” 34 Lach 17.8% 68.1% 18.1d%  50.4 d% 1131% 131d% 450 d%

' Didu chinh tang doanh thu giai doan
2026-27 nho gia téng doanh thu san
lwgng va tang gia dich vy, két hop voi
gia tang doanh thu tr cho thué ha
tang cho dbi tac HTIT (don vi kinh

0, 0, 0, 0, X :

Doanh thu 2,730 3,590 22.8% 31.5% 3,989 33.9% 11.1% doanh bén cang 34 Lach Huyén),
wéc tinh khoang 541 ty VND trong
2026 va 676 ty trong 2027, qua do
thic day doanh thu tang trwéng tich
cuc, tang 31.5% / 11.1% svck.

- Xép d& container 2,275 2,788 21.3% 22.6% 3,043 33.9% 9.2%

- Cho thué ha téng 202 541 24.3% 168.0% 676 0.0% 25.0%

- Khac 254 261 6.2% 3.0% 269 12.1% 3.0%

LN gép 1,277 1,941 26.5% 52.0% 2,158 35.3% 11.2%
Diéu chinh tang bién LNG nh& cac
cang sbng duy tri hiéu suat khai thac
cao, két hop diéu chinh tang gia dich
vy, qua d6 giup doanh thu tang nhanh
hon chi phi, gitp bién LNG cai thién

. . tich cwce.
0, 0, 0, 0, 0, 0, 0, ¥

Bién LN gbép 46.8% 54.1% 1.6 d% 7.3 3% 54.1% 0.5 d% 0.0 d% Ngoai ra, nh& ghi nhan tham doanh
thu tr cho thué ha tang cho doi tac
HTIT, v&i bién LNG vwot trdi hon do
khéng phat sinh nhiéu chi phi, da giup
bién LNG tang manh trong 2026-27.

Chi phi BH & QLDN 294 289 4.6% -1.9% 329 16.9% 14.1%

% Chi phi BH & QLDN 10.8% 8.0% -1.4 d% -2.7 d% 8.3% -1.2 d% 0.2 d%

Doanh thu tai chinh 103 162 -4.9% 57.5% 162 -6.6% 0.0%

Chi phi tai chinh 82 88 -28.4% 8.3% 86 -24.4% -2.8%

- Chi phi lai vay 31 84 -24.4% 173.4% 7 -24.4% -7.9%
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Diéu chinh ting LN tir LD,LK chd yéu
nh¢ gia tang LN tr bén 3,4 Lach
NN Huyén khi (1) san lwong téng trwdng

LN tw cong ty LD&LK 108 397 51.8% 267.3% 686 33.0% 72.8% manh m& nhé tiép nhan nhidu tuyén
dich vu méi va (2) gia tang gia dich vu
trung binh gitp bién LNG cai thién.

Thu nhap khac 110 39 -32.8% -64.1% 22 -26.7% -44.5%

Chi phi khac 3 4 -151% 31.5% 5 -7.4% 11.1%

LN trwéc thué 1,218 2,158 33.2% 77.1% 2,607 36.3% 20.8%

LN sau thué 831 1,785 41.3% 114.8% 2,086 39.9% 16.8%
Téng két lai, ching toi diéu chinh tang
LN rong giai doan 2026-27 nho (1)
diéu chinh téng hiéu sudt khai thac
cac cang song, (2) tang gia dich vu

LN coéng ty me 675 1,568 47.7% 132.4% 1,832 46.2% 16.8%  gilp bién LNG cai thién tich cwc va (3)
gia tang déng gop tir LN bén 3,4 Lach
Huyén, qua dé giup LN rong tang
trwdng bt pha, téng 132.4% / 16.8%
svck trong 2026-2027.

EPS (VND/cp) 2,064 4,796 47.7% 132.4% 5,604 46.2% 16.8%

Ngudn: MBS Research dw phéng
Cum cang soéng duy tri hiéu suat khai thac én dinh, cum cang nwéc sau

tré thanh dong Iwc chinh thuc day loi nhuan tang trwéng manh mé

Chung téi diéu chinh loi nhuan giai doan 2026-2027F tang 47.7% / 46.2% so Vi
dw phong trwéc, sau diéu chinh, loi nhuan dat 1,568 ty / 1,832 ty, twong ng
tang 132.4% / 16.8% svck, nh&:

e Didu chinh san lwong cac cang khu viec séng Cam (Chuia Vé + Tan Vi,
Dinh Vi) tang 14.1% / 24.2% so v&i dy phéng truwéc, sau diéu chinh dat
1.8 triéu TEU /1.85 triéu TEU, tang 6.5% / 3% svck. Chung t6i danh gia
cac cang khu virc séng CAm hoan toan cé kha nang duy tri hiéu suét
khai thac 6n dinh, hd tro béi (1) Nhu cau xuat nhap khau trong khu virc
ndi A gia tdng, hwéng loi tlr xu hwéng “Trung Quéc +1” kéo dai da thuc
day cac nha may dich chuyén vé cum cong nghiép Ién & Hai Phong, va
(2) Hiéu suét khai thac cai thién nhe hoan thién nang cép ludng trudc
bén (d6 sau tlr -7m Ién -8.5m - ngang bang véi cdng Nam Binh Vi), qua
doé gitp PHP tiép nhan lai 2 tuyén dich vu cla di tac SITC (da dich
chuyén sang Nam Binh Vi tir dau 2025 do han ché vé d6 sau trwéc do),
ciing nhw hé tro' thu hit thém cac tuyén dich vu méi.

Hinh 9: Hoat ddng thwong mai ting trwédng manh mé, thic day bé&i  Hinh 10: Téng trwéng xuat nhap khau 9T2026 dan dau b&i nhém doanh

xu hwéng tich trie hang tén kho va xu hwéng “Trung Quéc +1” kéo  nghiép FDI, tao dong lwe thic ddy san lweng thong qua cum cang gan cac

dai khu cdng nghiép I&n trong nwéc

400,000 40% 400,000 50%
350,000 35% 45.9% 6
300,000 30% 300,000 . 30%
250,000 25% 25.4% 20%
200,000 20% 200,000 g 118% 10%
150,000 15% °

100,000 I I 10% 100, ooo 43% 0%
50,000 I I 5% I I . -10%
0 0% -20%

> > q> f{o ,\/‘o 2023 2024 2025 972025 972026

00"/0""6’ &
o'}\’\/ O,}\’I« O-o,\’b b‘\’» \/\’1« ,\,\’1/ o,\ b‘\’1« \/\’\' ,“/\’1/ %\

Téng Nhap khiu (triéu USD)
I T6ng Xuat kh3u (triéu USD)
Ngubdn: Téng cuc théng k&, MBS Research
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mmmm XNK Trong nwéc (triéu USD)
XNK FDI (Triéu USD)
e Trong nwéc svck (%)

Ngubdn: Téng cuc théng k&, MBS Research
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e Didu chinh LN tir LD,LK giai doan 2026-27 tadng 51.8%/33% so v&i dw
phéng trwée, sau diéu chinh, LN tiv LD,LK dat 397 ty / 686 ty, tdng 267%
1 72.8% svck, dong lwc chinh dén tr gia tang dong gép t& cum bén 3,4
tai khu v Lach Huyén. Chuang t6i diéu chinh san lwong qua bén 3,4
Lach Huyén tang 18.1% / 13.1% so v&i dw phdng tredce, sau diéu chinh
san lwong giai doan 2026-27 dat 1an Ilwot 0.75 triéu TEU / 1.24 triéu
TEU, téng 283.4% / 66% svck, do: (1) Hwéng loi truc tiép tir tang trwdng
lac quan cta kim ngach xuét nhap khau Viét Nam, (2) nhé kha nang
khai thac cac tau me cung v&i mbi quan hé hop tac véi hang tau 16n
nhét thé gidi — MSC, gilp bén 3,4 sé dé& dang duy tri vi thé canh tranh,
dam bao ngudn hang én dinh, va (3) thanh céng thu hat cac tuyén dich
vu méi khi tinh trang tdc nghén tai cac cadng nwéc sau khac trong khu
vire dang gia tang khién cac hang van tai dich chuyén cac tuyén dich vu
sang bén cang c6 hiéu suét khai 6n dinh hon. Trong T10/2026, HTIT da
t6 chirc L& d6n tau MSC SPARKLE Il va khai trwong tuyén dich vy Pearl
cla Hang tau MSC, mé rong két ndi van tai container tir khu vc mién
Bac Viét Nam dén thj truong Hoa Ky. Véi san lwong van chuyén dy kién
binh quan khoang 6.000 TEU/tuan, chdng tdi wéc tinh tuyén dich vu nay
sé dong goép khoang 312,000 TEU / n&m, twong (ng bd sung thém
28.4% téng cong suat thiét k&) cho bén 3,4, qua dé hé tro khang dinh vi
thé canh tranh trong khu vyc, cling nhw thé hién nang lyc khai thac hiéu
qua cta doanh nghiép.

Hinh 11: Cum cang Lach Huyén s& hiru tiéu chuan d6 sau luéng/bén  Hinh 12: San lweng qua bén 3,4 Lach Huyén wéc tinh ting trwéng manh

va kha nidng khai thac tau I&n twong dwong véi cac cang nwéc sau  mé nhe kha nang khai thac hiéu qua gitp thu hat thém céc tuyén dich vu

khéc trong khu vwc mei
1.8 300%
Thai Lan - Laem Chabang -16 200 1.54
1.6 1.47
Malaysia - Port Klang -17.5 260 1.35 250%
si 14 1.24
ingapore -18 250
0 1.2 200%
Trung Qudc - Shenzen -17.4 200 . 0
0,
Trung Quéc - Zhoushan -15.5 250 10 3 1380% oo
075 "113.1% o m ’
TrungQuéc - Yangshan  -17 250 0.8 e L
Céi Mép - Gemalink -16.5 250 0.6 68.1% 100%
A 0.4 7
| CiMépeMIT a6 020 o
I LachHuyén5-6 -18.4 200 0.2
[ Achnuye ! 17.8%
| Lach Huyén3-4  -16 200 X 0.0 0%
:Lach Huyén bén 1-2 16 132 1 2025 2026 2027 2028 2029 2030
o - - I
50 0 50 100 150 200 250 300 mm San lwong (triéu TEU) Hiéu suat khai thac cang (%)
N . . e s\/ck (%
DG sau v ludng/bén (m) C& tau t5i da ('000 DWT) (%)
Ngudn: MBS Research Ngudn: MBS Research

e Diéu chinh bién LNG tang 1.6d% / 0.5d% so véi dw phéng truéc, sau
diéu chinh, bién LNG giai doan 2026-27 dat 54.1%/54.1%, tdng 7.3d% /
0d% svck. Chang tdi danh gia, hwéng loi tr xu huwéng “Trung Québc +17,
lwong hang xuét nhap khdu gia tdng manh mé tai cac cang toan hé
thdng, dac biét khi cum cang séng Cam c6 thé tiép nhan céc tau Ion di
céac tuyén dich vu ndi A, qua dé gitp gia dich vu trung binh cai thién tich
cwe. Ngoai ra, nhe ghi nhan thém doanh thu tir cho thué ha tadng cum
cang Lach Huyén tir ddi tac HTIT (don vi kinh doanh bén 3,4 Lach
Huyén) v&i lgi nhuan gop vwot tréi nhod khéng ghi nhan chi phi phat sinh
I&n (trong d6 chi yéu la chi phi khAu hao va chi phi bao tri ha tAng), qua
do gilp bién LNG ctia PHP trong giai doan 2026-2027 cai thién ro rét.
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BAO CAO TAI CHINH

B4o cao KQKD 2025 2026F 2027F Bao cao lwu chuyén tién té 2025 2026F 2027F
Doanh thu thuan 2,730 3,590 3,989 LN trwéc thué 1,276 2,158 2,607
Gia vén hang ban 1,454 1,649 1,831 Khau hao 255 264 283
Lgi nhuan gop 1,277 1,941 2,158 CP lai vay da tra 23 84 77
Chi phi BH&QLDN 294 288 329 Cac khoan diéu chinh khac - - -
LN ttr HDKD 1,112 2,122 2,590 Thay déi VLD (89) (714) (988)
EBITDA thuan 1,504 2,505 2,968 LCTT tir HDKD 1,254 1,462 1,750
LN trwéc thué & lai vay 1,249 2,241 2,684 Dautw TSCD (2,108) (465) (485)
Thu nhap I 103 162 162 I:‘:];“’ TL TSCD va mua cong 1 1 1
CE pli 0 Sl 82 88 8  LCTT tir dhu tw (2.276) (708) (799)
Thu nhap rong khac 107 35 17 Thutw PH CP, nhan gép VCSH 14 - .
TN trcac Cty LK &LD s =27 686 Tign vay rong nhan duoc 1,258 (123) (137)
LN trwéc thué 1,218 2,158 2,607 Dong tién ttr HDTC khac . . i
Thué TNDN 387 373 521 (6 twe, LN da tra cho CSH (354) (413) (530)
Leinhuén sau thué 831 1,785 2,086 LCTT tir hoat dong TC 918 (535) (667)
Loi ich c6 dong thiéu s6 156 217 254 Tién va twong duwong tién 494 390 609
LN rong vé céng ty me 675 1,568 1,832 dau Ify N 5
Chi tra cb tire 506 590 759 LS tien thuan trong na_rP (104) 219 283
i o Tle‘n_ &‘tu’o’ng dwong tien 390 609 892
Loi nhuan gilr lai 169 978 1,073 cudi ky
Bang can dbi ké toan 2025 2026F 2027F  Cac chisb co ban 2025 2026F 2027F
Tién va twong dwong tién 390 609 892 tThéqg trréng doanh thu 5.206 31.5% 11.1%
Dau tu ngan han 1,551 1.861 2,067 T;:; trwéng EBITDA 5.1% 66.5% 18.5%
Phai thu khach hang 260 274 304" ' Tang trréng LN fir HDKD 17.0% 90.9% 22.0%
Hang tonkho 127 102 114 Tang twdng LN trrdrc thué 1.5% 77.1% 20.8%
Tong tai san ngan han 3,071 4,670 5403 Tang trudng LN rong -16.4% 132.4% 16.8%
Tai sén 6 dinh 1,518 1,610 1703 r4ng trwdng EPS -16.4% 132.4% 16.8%
AEICEE Gle GEli 1,292 195 216 Bien LN gop 46.8% 54.1% 54.1%
BDS dau tu 2,582 2,582 2582 gian EBITDA 55.1% 69.8% 74.4%
LETEENEE L % 118 131 Bien LN rong 24.7% 43.7% 45.9%
DAu tw vao Cty LD, LK 1,365 1,796 1996  ooaE 7 19 o5 0% 26.6%
Phalthu daiihan L ; * ROAA 9.0% 17.1% 18.1%
Tong tai san dai han 6,846 6,301 6,628 Vong quay tai san 03 0.3 0.3
Téng tai san 9,917 10,971 12031 ¢4 tue chi tralLN rong 74.9% 37.7% 41.4%
Vay & no ngan han 25 33 36 Téng no vay/VCSH 0.26 0.22 0.18
Phai tra ngL’fc‘vi ban 357 516 573 No vay rong/VCSH 0.20 0.14 0.07
Phai tra ngan han khac 89 117 130 No vay rong/Téng tai sén 0.14 0.09 0.05
TOng ng ngan han 1,254 1,696 1,912 3 N3 an |5
Vayg& ng (?ai han 1,747 1,606 1,456 52; rang fanh fosn = 49.0 29:9 8.4
Céc khoan phai tra khac : o1 310 SOngayphaithu 108.9 73.8 76.8
Téng no dai han 1,846 1,827 1,909 Eﬁongay ndm gitt hang ton 305 25.4 216
Téng ng 3,100 3,523 3,821 s6 ngay phai tra tién ban 80.8 44.4 49.8
Vén didu 16 3,270 3,270 3,270 Ehé ndng thanh toan ngén /] » 8
Thang dw vén cb phan -0 -0 -0 an
C& phidu quy ) ) ) Khe? ne:ang thanh toe:m r?Tanh 2.3 2.7 2.8
Kha nang thanh toan tién
LN giCr lai 1,213 1,541 1925  mat 11 16 17
Céc quy thudc VCSH 2,105 2,501 2,941
Vén chd s& hivu 6,818 7,448 8,210  Dinh gia
Loi ich cb dong thiéu sé - - - EPS (ddng/cp) 2,064 4,796 5,604
Téng no' va VCSH 9,917 10,971 12,031  BVPS (ddng/cp) 20,851 22,779 25,111
P/E (1&n) 23.0 9.9 8.5
P/B (lan) 2.3 2.1 1.9
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MIEN TRU TRACH NHIEM

Béao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o c&o dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhivng théng tin nay cho bét ky muc dich cu thé nao.
Nhi*ng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cha bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru clia MBS; ngwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hoéc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sw ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng duwa trén kha nang sinh 1&i dw kién cha cd phiéu, dwoc tinh bang tdng cda
(i) chénh léch phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong b bao cao, va (i) ty suét cb tire dy kién.
Trir khi dwoc néu 8 trong bao céo, cac khuyén nghi dau tw co thoi han dau tw la 12 thang.

KHA QUAN Kha nang sinh 1&i cGia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang ti -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN - Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén héa thij trwéng gia quyén
TRUNG LAP - Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoa thi trwong gia quyén
KEM KHA QUAN - Céac ¢b phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vbn hoa thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh Iap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Céng ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu n&m phat trién, MBS da tr& thanh mét trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thij phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cat Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN cU’U CONG TY €O PHAN CHU'NG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
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