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SCS - Lgi nhuan cai thién so véi quy trudc ti mic nén
thap, nhung giam nhe so véi cung ky; phu hgp vdi ky vong
cua chung t6i - Bao cao KQKD

Doanh Nghiép

CTCP Dich vu Hang hda Sai Gon (SCS) da cong b KQKD quy 2/2026:

- Doanh thu thuan: 279 ty déng (+3% QoQ; -4% YoY).

- LNST sau Igi ich CDTS: 187 ty dong (+8% QoQ; -1% YoY).

- Thong lugng hang hoa: 61.974 tan (+2% QoQ; -8% YoY).

+ Hang hoa qudc té: 50.163 tan (+7% QoQ; -8% YoY).

+ Hang héa trong nudc: 11.811tan (-16% QoQ; -8% YoY).

KQKD 6 thang dau nam 2026 (6T 2026):

- Doanh thu thuan: 551ty dong (-1% YoY; dat 50% du bao 2026 clia chung t6i).

- LNST sau Igi ich CDTS: 361ty dong (+1% YoY; dat 51% du béo 2026 clia chung toi).
- Théng luong hang hoa: 122.867 tan (-6% YoY; dat 46% du bao 2026 clia chung toi).
+Hang hda qudc té: 96.941tan (-7% YoY; dat 46% du bao 2026 cla chung toi).

+ Hang hda trong nudc: 25.926 tan (-6% YoY; dat 43% du bao 2026 cla chung toi).

Théng lugng hang hda quéc té va trong nudc giam do gian doan tén suat bay vi cang thang
Trung Béng, nhung gia dich vy trung binh cao hon da phén nao hd trg cho doanh thu:

Doanh thu thuan quy 2 giam 4% YoY nhung tang 3% QoQ. Téng théng lugng hang hoa tang nhe
2% QoQ (hang qudc té +7% bu dap cho hang trong nudc -16%), nhung giam 8% YoY (ca hai
phan khuc déu giam 8% YoY). Chung téi cho rang su sut giam nay dén tu gian doan do cang
thang Trung Béng gay ra, khién tan suat bay giam. Gia dich vu trung binh tang nhe, 1% QoQ va
3% YoY, bu dap mot phan cho su sut giam vé théng lugng.

Nhin chung, doanh thu thuéan 6 thang dau ndm van & muc khiém tén, giam 1% YoY, khi thong
luong suy yéu dugc bu dap nha gia dich vu trung binh cao hon, sau khi SCS tang gia dich vu
khoang 5% vao dau thang 1/2026.

Bién Igi nhuan quy 2 gidm nhe so vGi cung ky va cai thién nhe so v&i quy trudc; thu nhap tai
chinh t&ng manh d& hé trg cho Igi nhuan:
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Bién Igi nhuan gdép quy 2 giam con 79,1% tu muc 80,0% trong quy 2/2025, va bién Igi nhuan tu
HBKD giam con 74,3% tu muc 74,8% cung ky nam trudc, phan anh mic nén théng lugng suy
yéu. So vai quy trudc, ca bién Igi nhuan gop va bién Igi nhuan ti HDKD déu cai thién nhe, chu
yéu nhd chi phi nhan céng thap haon (-12% QoQ va YoY). Nhin chung, bién Igi nhuan gop va bién
Igi nhuén tU HDKD 6 thang dau nam déu giam so vai cung ky, khoang 1,7 diém %.

Thu nhép tai chinh rong tang 37% QoQ va 57% YoY, nhd s6 du tién méat va dau tu ngan han binh
quan I6n hon (+6% QoQ; +27% YoY) va lai sut udc tinh cao hon & muc khoang 7,0%/nam (so
VGi 5,7%/nam trong quy 1/2026 va 4,9%/nam trong quy 2/2025). Nhin chung, thu nhap tai
chinh rong 6 thang dau ndm tang manh 59% YoY, dua bién Igi nhun rong 1én 65,4% - cao han
SO VGi mUc 64,3% trong 6T 2025 - bat chap bién Igi nhuan tu HDKD gidm so vai cung ky.

Nhén dinh chung:

KQKD 6T 2026 nhin chung phu hgp vai du bao ndm 2026 cua chung téi, dat 51% LNST sau Igiich
CDTS ca nam. Trién vong nfa cudi ndm kha trai chiéu, vai hai yéu td tac dong doi nghich dang
diénra.

V& mét tich cuc, dua trén nhiing dién bién mai nhat tai ACV, ky vong vé thai diém van hanh nha
ga hang hoa Long Thanh (LTH) da bi Iui lai, qua dé giup tri hodn tac déng tiéu cuc cla du an nay
Ién Igi nhuan cuia SCS trong ngan han. Chung téi hién du bao LTH sé di vao hoat déng trong niia
dau nam 2027 thay vi gitra nam 2026. Viéc nay giup tri hoan tac dong tiéu cuc Ién Igi nhuan cla
SCS thém 6-12 thang, tao ra tiém nang diéu chinh tang cho du bao ndm 2026 cla chung toi
(Hinh 1) - vén van dang gia dinh du an bat dau tu gidra nam 2026.

Vé mét tiéu cuc, cang thadng Trung BAng gay ra rdi ro ngan han cho théng lugng hang hoa quéc
té khi cac hang hang knéng bi anh hudng phai cat giam sé luong chuyén bay va tan suét bay —
tac dong nay da dugc thay ré ti thang 3 va tiép dién trong subt quy 2/2026, nhu dé néu trén.

Nhin chung, néu cang thang khang kéo dai, yéu t6 tri hodn tai LTH sé& chiém uu thé va ching toi
ky vong sé co tac dong tich cuc rong dén du bao nam 2026. Néu kéo dai, su sut giam thong
lugng sé& bu dap hoadc vugt qua Igi ich tu viéc tri hodn LTH, khién du bao nam 2026 khong ddi
hoac déi mat vdi rui ro diéu chinh giam. Chung téi dang dua du bao IGi nhuén va gia muc tiéu
cua SCS vao trang thai chg danh gia lai.

Hinh 1: KQKD quy 2 v& 6T 2026 clia SCS

Q2 Q1 Q2 ., KQG6T/
Ty déng QoQ YoY 2062T 20622 Yoy Dgobza; Dy béo
2025 2026 2026 S 2026

Théng lugng hang hda 67.11560.89361.974 2% -8% 131.368122.867 -6%269.361 46%
(tan)
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Trong nudc

Gia dich vy trung binh
(VND/kg)

Doanh thu thuan

Cang hang hoa hang
khong

Khac
Lgi nhuan gép

Chi phiban hang & quan ly
(SG&A)

Lgi nhuan tu HBKD

Thu nhép tai chinh

LNTT

Thué doanh nghiép

LNST sau lgi ichCBTS

Bién LN gop

SGE&A
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54.323 46.77850.163 7% -8%103.806 96.941 -7%208.770

12.792 14115 11.811-16% -8% 27.562 25.926 -6% ©0.591
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Bién LN tu HPKD 74,8% 72,6% 74,3% 75,2% 73,5% 74,2%
Thué hiéu dung 20,0% 20,49 20,4% 20,2% 20,4% 20,0%
Bién LN rong 64,7% 63,7% 67,1% 64,3% 65,4% 64,5%

Nguén: SCS, Vietcap. *Du bao nay (dugc 18p ngay 13/01/2026 theo Bao cao Cap nhat SCS) dua
trén gia dinh rang nha ga hang héa mdi tai Long Thanh sé bat dau di vao van hanh ti gita ndm
2026.

Hinh 2: M&i tuong quan gilta co cau thong lugng hang hoa qudc té va gia dich vu trung binh
Q22025 Q32025 Q42025 Q12026 Q22026

% ty trong théng lugng hang hda quoc té 81% 83% 81% 77% 81%

Gia dich vu trung binh (déng/kg) 4.084 4.156 4.035 4194 4.220

Nguon: SCS, Vietcap.

Hinh 3: Ca c4u chi phi COGS cuia SCS (udc tinh)
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Ty déng

Chi phi lao ddng
Vat tu, van phong
Khau hao

Thué ngoai

Khac

Téng cong

Nguoén: SCS, Vietcap.

Q2 Q1 Q2

2025 2026 2026

24 24 21

10 10 10

24 24 27

58 59 58

Hinh 4: Co cau chi phi SGSA + COGS cua SCS

Ty déng

Chi phi lao ddng
Vat tu, van phong
Khau hao

Thué ngoai

Khac

Téng céng

Nguoén: SCS, Vietcap.
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Q2 Q1 Q2
2025 2026 2026

32 32 28

12 12 12
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73 74 72
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