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Bao cao nhanh Ngay 23/7/2026

REngityptrong Q2/2026: Loi nhuan thuan giam 1% svck,
Gia muc tiéu: VNB57,000 , .. * .

Tiém nang tang/gidm: 21.4% Sat vOIi dU’ baO

Gia cb phiéu (ddng) (22/7/2026) 46,950 .

M Bloomberg SCSUN = KQKD Q2/2026 cua SCS gan nhw sat voi dw bao cia HSC. Lgi nhuén
Gié caofthép 52 tuén (d) 46,950-63,117 thuan dat 187 ty dong (gidm 1% svck) trén doanh thu thuan 279 ty dong
GTGD (bq 5 phién) (tr.d) 47,433 . o, 2 > 5 . o g PR o
Vén hoa thi truong (ty d) 4,456 (giam 4% svck). Tong san lvong hang hda dwoc xi ly trong quy giam 8%
Vén hoa tri trromg (tr.USD) 169 svek, chu yeu do anh hwéng tir cudc chién My - Iran, dac biét gay tac dong
g:g gg "\L‘”; gifc‘:‘c(;d;lu ) 2;2 tiéu cwc dén san lwong hang hoa clia cac hang hang khong thudc khu viec
Sig CP NN duoc mua (tr.dv) 201 Trung Dong.

Gidi han ty |1é s& hiru NN 30.0% ~ A A o q ~ Py 5 A A

1§16 56 hiru cia NN 8.82% = Ly ké nra dau nam 2026, loi nhuan thuan va doanh thu thuan dat lan lwot
Ty 1é freefloat 38.2% 361 ty dong (tang 1% svck) va 551 ty dong (giam 1% svck), hoan thanh lan
Cb déng Ién Gemadept (35.1%)

o) 2 A0 . A N . .
Ngudn Cang ty, Uoe tinh i HSC lwot 47% va 44% dy bao cho ca nam 2026 cua chung toi.

= HSC dang xem xét lai khuyén nghi va gia muc tiéu sau khi gia cb phiéu

Biéu db gia gidm 13% trong 3 thang qua.
SCS (VND) VN30 Index (Giédiéu chinh)
s Sw kién: Céng b6 KQKD Q2/2026
oo SCS vira cong b6 BCTC Q2/2026, cho théy loi nhuan thuan dat 187 ty dong
o (giam 1% svck nhuwng tang 8% svqt) trén doanh thu thuan 279 ty dong (giam
: 4% svck nhung tang 3% svqt). Cudc chien My - Iran tiép tuc gay anh hudéng
&Mi....M..mm....mh..‘ bt censsain tiéu cuc den san lugng hang hoa quoc te, trong khi san lugng hang hoa trong

s s T Tie T T nwédc giam do san lwgng cua Vietjet Air (VJC; Ban ra, Gia muc tiéu: 92.0774)
Nguén: Céng ty, FactSet  gidm. Cac gia dinh chinh nhw sau.

Tom tit tai chinh va dinh gia Doanh thu thuan Q2/2026 giam 4% svck do san lwong

Cubi nm: Th12 12-25A  12-26F 12-27F héng héa giém

DT thun (ty ddng) 1,197 1,253 994

AR o0 ses 165 Doanh thu thudn Q2/2026 gidm 4% svck xudng con 279 ty déng. Téng san
LNT BC (ty déng) 698 721 572 |wgng hang hoa hang khéng gidm 8% svck xudng con 61.974 tan. Trong do,
FCF (ty ddng) 726 818 593 2 > . SRy S 2 A 2 0 A
e e st s nliong hang hoa qubo & v ong nuGc 6y oldm % sk dat ot
DPS (déng) 5500 6,000 5,000 . . . 3

BVPS (déng) 16,458 17,632 18,091 giam do tac dong ttr cudc chién My - Iran, gay ap lwc Ion Ién san lvgng hang
;:xg:g Eggg’é(gy) ;983 gi? gfg; héa quoc té. Trong khi dé, sén luong hang héa trong nuéc gidm l& do séan
Tang truéng DPS (%) ®33) 900 (167 lwongcuaVJC gidm va xu hwéng hang hoa trong nwdc chuyén tir dwong hang
Ty suét EBITDA BC (%) 824 810 819 khong sang dwong bd.

Ty suét LNTT (%) 78.5 77.4 77.3 i K . .

T9 sudt LNT BC (%) 628 619 618 Ldy ké 6 thang dau nam 2026, doanh thu thuan dat 551 ty dong (giam 1%
L{y"fhtgn‘;jCCSTH((/;’/l) (07_;')‘; (67_;‘1‘; (2%2_;; svck), véi téng san luong dat 122.867 tan (gidam 6,5% svck). Trong do, san
ROAE (%) 506 479 363 lwong hang héa quoc té giam 7% sch'( xuong cc‘>n'96.941 tan va san lvgng
ROACE (%) 631 598 452  hang hoa trong nwédc giam 6% svck xudng 25.926 tan.

EV/doanh thu (lan) 2.50 2.26 2.83

EV/EBITDA DC (l4n) 3.04 2.79 3.45 : A A = (V)

PIE BC (n) 2 ol s Loinhuanthuan Q2/2026 giam nhe 1% svck

Lo st b 16 (%) a2 2% Loi nhuan thuan Q2/2026 dat 187 ty ddng (gidam 1% svck). Ty sut loi nhuan

Ngudn: Bloomberg, HSC wéc tinh thudn mo rong 1én 67,1% (tr mrc 64,8% cla cung ky) nh& lgi nhuan HD tai
chinh tang 63% svck 1&n 29,5 ty déng. Trong khi d6, ty & chi phi ban hang &
M6 ta doanh nghiép quan ly trén doanh thu giam xudng con 4,8% (tr mirc 5,2% trong Q2/2025) nhe
Duoc thanh Iap tir thang 4/2008, nha ga hang hoa quan ly chi phi hiéu qua hon.
hang khong cta SCS bat dau hoat dong tlr thang p . L%
10/2010. Hién SCS la mét trong trong hai nha ga Ban gbc bang tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 23/7.
hang hdéa duy nhat tai san bay Tan Son Nhat.

(Xem tiép trang 2)

Bang 1: KQKD Q2/2026, SCS
Loi nhuan bi &nh hwéng do san lwong hang hda giam
So véi % dw bao
quy ca nam
trwéc HSC
DT thuan 279 -4% 3% 551 -1% 44%
LN thuan 187 -1% 8% 361 1% 47%
Nguén: SCS, HSC

So véi
cung ky

So v&i
cung ky

Ty dong Q2/26

Chuyén vién phan tich

Ché Thi Mai Trang
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Béao cao nhanh - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 23/7/2026

Tinh chung nva dau nam 2026, lgi nhuan thuan dat 361 ty dong (tang 1%
svck), dat 47% dy bao cho ca nam 2026 cla chlng t6i, gan nhw sat véi dw
bao.

Cac cap nhat khac

Nha ga hang héa tai San bay Quéc té Long Thanh: Nha ga hang hoa sbé 1
tai San bay Quéc té Long Thanh, do ACV (Nam gitr, Gia muc tiéu: 43.500d/cp)
lam chd dau tw, hién van dang dwoc xay dwng va nhiéu kha ndng sé duoc dwa
vao van hanh cung thoi diém véi nha ga hanh khach vao thang 12/2026. Cho
dén nay, van chuwa cé quyét dinh chinh thirc vé viéc lieu SCS c6 ddm nhan
khai thac nha ga hang héa nay cho ACV hay khong.

San bay Quéc té Gia Binh: SCS ky vong sé& tham gia vao dw an nha ga hang
héa tai San bay Quéc té Gia Binh. Dy an san bay nay hién van dang trong giai
doan dau thi céng, va théng tin chi tiét vé nha ga hang hoa van chua duoc
cong bb.

Lwuy réng, chuing t6i chwa phan anh ca hai dy an nay vao mé hinh dv bao loi
nhu'én. 'Néu SCS dwoc chon lam don vi van hanh nha ga hang hoa tai Sén, bay
Qudc té Long Thanh hogc tham gia vao dw an hang hoa tai San bay Quoc te
Gia Binh, lgi nhuan va dinh gia thyc té sé cao hon dw bao hién tai ciia ching
toi.

Xem xét lai khuyén nghi va gia muc tiéu

HSC dang xem xét lai khuyén nghj va gia muc tiéu sau khi gia cb phiéu giam
trong thoi gian gan day. Sau khi gia cd phiéu giam 13% trong 3 thang qua,

SCS dang giao dich voi P/E trwot dw phong 1 nam la 7,4 lan, thap hon so voi
binh quan 3 nam & mdc 10,7 lan.

Bang 2: San lwong hang héa, SCS
Téng san lwong hang héa qua cang hang khéng giam 7,7% so véi cung ky

So vé&i cung ky So vé&i quy trwéc So vé&i cung ky
Quéc té 50,163 -1.7% 7.2% 96,941 -6.6%
Noi dia 11,811 1.7% -16.3% 25,926 -5.9%
Téng 61,974 1.7% 1.8% 122,867 -6.5%

Nguén: SCS, HSC
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Bao cdo nhanh - CTCP Dich vu Hang héa Sai Gon (

BCTC va chi s tai chinh chu chét
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Ngay 23/7/2026

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

1,253
978
77.7)
(3.27)
2.08
969
70.2

969
(194)

775

721
1,015

7,792
7,219
6,000
94.9
94.9
94.9

12-27F
994
772
(69.6)
(2.59)
1.65
768
66.3

768
(154)

615

572
814

6,096
5,643
5,000
94.9
94.9
94.9

12-27F

736
557
(51.5)
(1.92)
1.22
557
52.3

557
(111)

446

415
604

4,319
3,990
3,315
94.9
94.9
94.9

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
969
(46.1)
70.2
(194)
10.6
0.20
823
(5.12)
(115)

(120)
(605)

(605)

108
97.8

206

818

12-26F

12-27F
768
(46.1)
66.3
(154)
(52.8)
(0.93)
598
(5.20)
161

156
(511)

(511)

206
243

449

593

12-27F

557
(46.1)
52.3
(111)
(53.4)
(0.93)
429
(5.27)
285

280
(351)

(351)

449
358

807

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)

206
1,517
139

5.97
1,868

308

(0.05)
57.2

68.4
434
2,301
97.9
6.13

462
624

4.14
4.14

628
1,673
1,673
2,301

17,632
(108)

449
1,293
110
0
4.73
1,856

274
(0.14)
50.0
0

54.8
379

2,235
97.9
4.86

367
515

3.28
3.28

519
1,717
0
1,717

2,235

18,091
(351)

807
957
81.3

3.50
1,849

240

(0.24)
429

413
324
2,173
97.9
3.60

272
407

243
243

409
1,764
1,764
2,173

18,590
(709)

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

3.07
3.85
6.78
7.32
3.17
12.8

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

2.50
3.04
6.23
6.73
2.85
1.7

78.0
81.0
61.9
20.0
4.71
2.99
3.25
3.41
3.42
9.09
77.0

47.9
59.8
0.56
0.85

184
8.13

(6.31)
4.38
N/a
0.10
2.99

2.26
2.79
6.03
6.50
2.66
12.8

77.7
81.9
61.8
20.0

(20.6)

(19.8)

(20.7)

(21.8)

(21.8)

(16.7)
82.0

36.3
45.2
0.44
0.78

180
8.00

(20.3)
4.48
N/a
0.12
3.60

2.83
3.45
7.70
8.32
2.60
10.6

25.6
32.0
0.33
0.77

166
7.35

(40.1)
4.58
N/a
0.17
4.54

3.79
4.62
10.9
11.8
2.53
7.06

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 23/7/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

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

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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