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Tang trwédng lgi nhuan nam 2025 tich cuc

Cap nhat KQKD. HAH ghi nhan KQKD 9T2025 véi doanh thu va LNST-CDTS lan
lwot dat 3.791 ty (+36,3% YoY) va 899 ty (+142,7% YoY). Cu thé, quy 3/2025 c6
doanh thu dat 1.348 ty déng (+19,4% YoY va -10% QoQ), LNST-CDTS dat 304 ty
ddng (+52,6% YoY va -28,1% QoQ). Bong luc giip LNST tang trwdng manh mé

dén tir:

= Thém 2 tau dwa vao khai thac st dung (Gama, Zeta) v&i san lwgng van tai
9T2025 dat 511 nghin TEUs (+16% YoY) trong bdi canh gia cwéc tang.

= S6 tau cho thué va gia cwédc cho thué tang. HAH hién dang cho thué dinh han
11 tau, cao hon so v&i thoi diém 9T2024 (7 tau). Tai cubi thang 9/2025, gia
cwéce trung binh cho thué dinh han loai tau 1.700 TEUs va 1.100 TEUs cao hon
so v&i 972024 1an lwot [a 63% YoY va 40% YoY.

Nh¢& vao hoat dong cho thué dinh han réat tich cwc va gia dau VLFSO gidm, bién |oi
nhuan gop cta HAH da tdng manh Ién mlc dat 38,2% trong 972025, so v&i mirc
26,9% tai 9T2024.

BVSC wéc tinh doanh thu va LNST-CDTS cét 16i cia HAH nam 2025 lan lwot
la 5.073 ty (+27,1% YoY) va 1.209 ty (+85,9% YoY). Nh¢& vao:

= Gia cwée cho thué dinh han tau container duy tri & mirc cao trong nam
2025. HAH hién dang cho thué dinh han 11 tau (trong tng s6 17 tau), cac hop
ddng cho thué dinh han dwoc tai ky véi gia cwéce duy tri & viing cao so véi ndm
2024. Nam 2025, BVSC wéc tinh gia cwéc trung binh cho thué dinh han cla
HAH 1& 22.500 USD/ngay. Viéc cho thué dinh han cling giup HAH ghi nhén
bién Igi nhuén gbp tdt hon, cai thién lén mc 36,3% trong nam 2025.

» Nhu cau van tai ndi dia tiép da tang trwdng. Viét Nam chiu mac thué déi
&ng chung 1a 20%, BVSC cho réng ap lwc cho nganh Cang - Van tai bién sé
duwoc gidm bét. Véi wéc tinh téng trwdng xuat nhap khau ndm 2025 dat trén
10%, chung t6i wéc tinh san lwong van tai ndi dia HAH dat 694.000 TEUs
(+14,5% YoY) trong nam 2025.

Dinh gia va khuyén nghi. BVSC wéc tinh LNST-CDTS clia HAH tang truéng &
mirc CAGR 11% giai doan 2024-2029F. Thic day b&i (1) Doanh nghiép dau nganh
van tai container vé quy mé déi tau, hoat déng trong thi truéng noi dia dwoc bdo hod
va dang mé rong ra thi trwong quéc té, linh hoat trong viéc cho thué dinh han dé
hwéng loi tir thi trwdrng thuan loi; va (2) Chudi gia tri hoan chinh véi cang Hai An 1a
hau phwong cling nhw cac hoat ddng kho bai, depot phu trg. Chuing tdi st dung két
hop phwong phap dinh gia DCF va EV/EBITDA va xac dinh gia hop ly cia HAH la
71.000 déng/cp. Vi vay, chung tdi khuyén nghi OUTPERFORM cho HAH.
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Tong quan két qua kinh doanh 972025

Chi tiéu (dvt: ty déng)
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Chi phi tai chinh
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3.791
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38,2%

% yoy Dién giai

- Thém 2 tau dwa vao khai thac s&r dung (Gama, Zeta) v&i san lwong van tai
36,3% 9T2025 dat 511 nghin TEUs (+16% YoY).
- Cho thué dinh han 11 tau (trong tdng sb 17 tau) véi gia cudc thuan loi.
93,4%
-9,7%
142,9%
24,2%
49,9%
129,1%
142,7%

Nh¢& vao hoat déng cho thué dinh han rét tich cwc va gia dau VLFSO giam,
bién lgi nhuan gop ciia HAH da tang manh.

Dw phéng két qua kinh doanh ndm 2025 va 2026

Chi tiéu (dvt: ty dong)
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Doanh thu thuan
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Dién giai
5.104
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- Uéc tinh san lwong van tai noi dia HAH ndm 2025 va 2026 1an lwot dat 694.000
4.993 TEUs (+14,5% YoY) va 782.000 TEUs (+13% YoY).

' - U&c tinh gia cwdce trung binh cho thué dinh han ctia HAH nam 2025 la 22.500
USD/ngay, sau dé didu chinh xudéng mrc 21.800 USD/ngay vao ndm 2026.

1,1%

San lwong xép d& dat 587.000 TEUs (+7% YoY), twong quan véi tdng trwdng san
267 lwong van chuyén cla doi tau cling nhw phan anh mét sé tau ctia HAH da chuyén
sang khai thac tai cAng Nam Hai Binh V{ (theo hop tac gitra HAH va VSC).

-7,0%

544
0,4%
1.742
HAH d3 tiét giam chi phi gidp ty 18 SG&A trén doanh thu ctia 9T2025 1a 2,9%, do
d6 BVSC dy phong ty Ié€ nay nam 2025 & mirc 3,1%.

124
(113)

59

1.627
1.332
1.132
-Voi sb lwgng ngay cho thué dinh han va gia cwéc cao hon, bién lgi nhuan gop
clia HAH trong 1H2025 da dat 38,2%. Theo chia sé cua BLD, hién tai ddi tau cua
HAH van duy tri hoat déng cho thué 6n dinh trong 2H2025 va 1H2026. Do do,
BVSC ky vong bién lgi nhuan ca nam 2025 ctia HAH dat 38,2% nhd vao (1) Trién
vong gia cwéc cho thué dinh han neo & mirc cao va phan I6n tau dang dwoc cho
thué; va (2) Gia dau VFSFO trung binh gidm giup tiét gidm chi phi COGS.
- Sau d6 giam vé mirc 34,2% trong ndm 2026 do ching t6i dw bao gia cwéc sé
diéu chinh gidm va it tau cho thué hon.

178

34,2%
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Chi s6 theo déi gia cwéc cho thué dinh han San lwong khai thac tau caa HAH
(TC)
35,000 80,000
30,000 70,000
25,000 60,000 -
20,000 50,000
40,000
15,000
30,000
10,000
20,000
5,000 10,000
0 0
(R o - TS, - S R O ot
VAR VAR AR AR U AR R R O R S R~ 1 2 3 4 5 6 7 8 9 10 11 12
SRR RGN N RPN

= 1,100 TEUs 1,700 TEUs —2023 =——2024 2025

Cac tau cho thué dinh han cia HAH trong giai doan 2022-2025 (USD/ngay)

2022 2023 2024 2025F
- Bay: 06/2022 - - Bell: 02/2023 - - Mind: 03/2024-09/2024: 19.000; - Mind: 300 ngay: 24.000
12/2024: 40.000 06/2023:11.750 10/2024-10/2025: 24.000 - Gama: 300 ngay: 30.000
- East: 10/2022 - - Rose: 02/2023 - - Gama: 10/2024-06/2025: 30.000 - View: 300 ngay: 16.400
05/2023: 15.000 06/2023: 13.750
- View: 04/2024-10/2024: 13.400 - East: 300 ngay: 24.000
- East: 06/2024-12/2024: 18.000 - West: 300 ngay: 14.000
- West: 05/2024-12/2024: 14.750 - Rose: 270 ngay: 21.000
- Opus: 07/2024-07/2026: 24.000 - Opus: 300 ngay: 27.000

- Zeta: 180 ngay: 21.000

- Park: 270 ngay: 13.000

Cap nhat dinh hwéng va chia sé doanh nghiép vé hoat dong kinh doanh
Diéu chinh ting Ké hoach san xuét kinh doanh nam 2025

= Ngay 8/12/2025, HAH d3 c6 t& trinh diéu chinh K& hoach nam 2025, trong d6 doanh nghiép
diéu chinh k& hoach doanh thu va LNST n&dm 2025 I&n |14n lwot 1a 5.057 ty va 1.140 ty déng,
tang 11% va 32% so v6i ké hoach cii.

HAH dinh hwéng sé giam ty 1é khai thac tau néi dia va wu tién hoat dong cho thué dinh han

= Hién tai phan 16n cac tau dang cho thué dwoc dung véi muc dich nhw tau feeder, chi yéu
hoat dong tuyén Noi A. Cac khach hang chi yéu dén tir Singapore.

» Da sb cac hang tau sé ky tiép sau khi hét han hop ddng, chi yéu do uy tin gira cac hang tau,
nhwng van phai phu thudc vao hoat déng cung — cau.
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« Ky han thanh toan thwdng tra dau ky va trwéc 15 ngay khi bat dau thué. Cac hop ddng thuong
c6 thém mot khoang thoi gian dé hd tro cho ngudi thué, vi du nhw cac hop déng thué 6 thang
thi s& c6 diéu khoan cho nguoi thué tra trwdc hodc thué thém 1 thang (+/- 1 thang). Con véi
hop ddng thué 1 ndm thi sé& +/- 3 thang.

» HAH danh gia rang do Top 10 hang tau dang tap trung vao cac phan khuc tau Ién trén 20.000
TEUs, do d6 nhu cau cho céc tau Feeder sé rat Ion trong 5 ndm tiép theo, vi vay Ban lanh
dao cho rang hoat déng cho thué dinh han van sé duy tri dwoc trong cac nam tiép theo.

= V& céac dbi thi canh tranh thi yéu Ia cac hang tau tir Trung Qubc nhw TS Lines, SITC. Canh
tranh chu yéu qua gia cwéc offer. HAH c6 uy tin trén thj trwdng quéc té, va do déc thi nganh
nén ty 1é tai ky voi khach hang ci la cao.

Lién doanh vé&i ZIM va hop tac véi ONE

= Lién doanh vé&i ZIM hién dang khai thac 1 tau, khai thac tuyén An Do, mac du la lién doanh
nhwng mé hinh Ia HAH cho ZIM thué dinh han.

= ONE: Hién dang cho thué 4 tau, chi yéu di tuyén Trung Quéc - Sing. Hién tai van gitr mé hinh
hop tac, mong mudn thanh Iap céng ty lién doanh nhung chwa dwoc do ONE mudn sé& hivu

51%, tuy nhién luat Viét Nam khong cho phép.
Hoat dong khai thac néi dia

= Khai thac chi yéu tuyén Hai Phong — Cai Mép Thi Vai.

= Nam 2025 HAH da 1én da hon 10 tau, thang 12 sap t&i sé 1én da siva chiva tu Haian Mind.

= Khach hang chd yéu 1a cac khu ché xuét (tai Hai Phong, Binh Dwong, Ba Ria — Viing Tau),
top 10 hang tau I&n, cac cong ty rate forwarder.

= Bién lgi nhuan gép ndi dia thwong tr 10%-15%, trong d6 2 nam dinh cao dat 14-15% la giai

doan 2021-2022. HAH ciing ¢ gang duy tri mirc bién trong khoang nay.
Hoat dong cang Hai An
= Hién tai da full cong suét. 1 tudn 5 chuyén tau nha va 1,5 chuyén tau ngoai.
= HAH khéng bi &nh hudng béi cang Lach Huyén do chi yéu khai thac tau ndi b cong ty.
Hop tac véi VSC

= Hién tai c6 2-3 tau dang khai thac tai cang ctia VSC (VIP Green, NHDV).

» Sy tham gia ctia c¢b dong Ién VSC sé hd tro va cb van cho HAH vé hoat ddng kinh doanh.
Chu tich HDQT VSC hién 1a cb van hd tro quan trj rdi ro cho HAH, Giam dbc VSC [a dau méi
lién hé gilra hai cong ty.

Vé viéc thoai von cang Lwu Nguyén Cai Mép
= Ky vong thoai duwoc & mirc 250 ty ddng. Trong dd, gia von la 125 ty déng.

» HAH dang tich cwc tim kiém dbi tac dé chuyén nhuong.
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Vé 4 tau déng m&i trong 2021

« Hién dang khai thac néi dia Alpha va Beta. Nguyén nhan do HAH muén nang tdm thj truéng
van tai noi dia v&i doi tau chéat lwong.

» Opus va Mind hién van dang cho thué dinh han.
Vé ké hoach dau tw 4 tau dong méi

= Loai tau: 4 tau container loai 3.000 TEUs. Phu hgp cho tuyén ndi A va ca noi dia Viét Nam (co
thé cap cac cang Ién nhw Nam Binh Vi, Lach Huyén, Cai Mép, H6 Chi Minh).

» Du kién 2 tau tw khai thac va 2 tau cho thué bén ngoai.

» Du kién vbén dau tw khodng 45 triéu USD cho mét tau.

» Thoi gian ban giao: Tau dau tién: Thang 12/2027, cac tau tiép theo c& mot quy ban giao moét
tau.

» Lich thanh toan: 15% sau 5 ngay ky hop dong (da thanh toan cho ca 4 tau); 15% vao Quy
1/2026; 10% vao Quy 2/2026; 50% con lai khi ban giao tau.

» Ty lé vay no: Dv kién vay ngan hang ho&c t6 chirc tin dung khoang 60-70% gia tri tau, tot hon
so vai ty 1& 50% truwéc day. Diéu nay do HAH da tao dwoc uy tin trén thj trwdng, gidp cai thién
dong tién.

= Lai suét vay: Chwa thé du kién chinh xac do viéc vay sé dwoc thwe hién trwde khi tau ban

giao (t&rc 14 con khodng 2,5 ndm nira cho tau sém nhét).

binh gia

Chung t6i st dung két hop phwong phap dinh gia DCF va EV/EBITDA va xac dinh gia hop ly cla
HAH la 71.000 déng/cp. Chi tiét dinh gia nhu sau:

Phwong phap dinh gia ia Ty trong Muc tiéu Gia tri
DCF (WACC = 11,7%) 74.500 70% 52.150
EV/EBITDA 62.800 30% 6,0x 18.840
Gia muc tiéu (déng/co phiéu) 71.000

Phwong phap dinh gia DCF

Chung t6i xac dinh gia hop ly theo phwong phap DCF la 74.500 ddng/cp véi wéc tinh LNST-CDTS
tang trwuéng CAGR 11% giai doan 2024-2029F. Thac day béi (1) Doanh nghiép dau nganh van tai
container vé quy mé doi tau, hoat déng trong thi tredng ndi dia dwoc bdo hd va dang mé rong ra thi
trwdng quéc té; (2) Chudi gia tri hoan chinh véi cdng Hai An 1a hau phwong cling nhu cac hoat ddng
kho bai, depot phu tro; va (3) Mé& rong khai thac cac tuyén quédc té va linh hoat trong viéc cho thué
dinh han dé huwéng loi tir thi trwong thuan loi.

Trong ngan va trung han, KQKD ctia HAH sé tich cwc nhé vao (1) Cac hop dong cho thué dinh han
dworc tai ky voi gia cwde cho thué dinh han duy tri & vung cao; va (2) San lwgng khai thac tang nho

vao mé& rong ddi tau trong béi canh xuét nhap khau nam 2025 va 2026 duw bao téng trwéng trén 10%.
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Phwong phap dinh gia EV/IEBITDA

Chung t6i ap dung EV/EBITDA muc tiéu la 6,0x, twong dwong mirc trung vi clia cac doanh nghiép

van tai trong khu vwc va trong nwéc.
Khuyén nghi

BVSC wéc tinh LNST-CDTS cua HAH tang trwdng & mirc CAGR 11% giai doan 2024-2029F. Thuc
day b&i (1) Doanh nghiép dau nganh van tai container v& quy mé doi tau, hoat dong trong thi trudrng
néi dia dwoc bao hd va dang mé rong ra thi trwdng quéc té, linh hoat trong viéc cho thué dinh han
dé& hwéng loi tir thi trweng thuan lgi; va (2) Chudi gia tri hoan chinh véi cdng Hai An 1a hau phwong
cling nhw cac hoat ddng kho bai, depot phu trg. Chuing t6i s&v dung két hop phwong phap dinh gia
DCF va EV/EBITDA va xac dinh gia hop ly cia HAH Ia 71.000 déng/cp. Vi vay, ching téi khuyén
nghi OUTPERFORM cho HAH.

Bang so sanh cac cong ty cung nganh

Tén cong ty BBG Vénhéa Doanh thu Anaan thu LNSTTTM Bién LNG EV/

Ticker (triéu USD)  (triéu USD) (%) (triéu USD) (%) EBITDA
Trung vi 8.543 5.242 7,16 1.305 30,99 6,51 567 1,07 15,27
Hai An Transport HAH VN 352 188 32,75 42 31,73 8,64 4,88 2,30 30,08
Gemadept Corp GMD VN 1.073 214 15,29 52 44,19 20,93 11,60 2,32 11,99
Port Of Hai Phong PHP VN 424 104 4,99 24 38,14 13,85 13,67 2,01 15,32
Vietnam Container VSC VN 381 117 14,19 10 30,25 23,37 - 2,15 9,38
Viet Nam Ocean VOS VN 72 154 58,87 -3 2,28 - 5,18 1,07 -3,53
Transimex Corp TMS VN 270 133 -12,72 12 15,68 24,61 16,38 1,71 7,34
Evergreen Marine Corp 2603 TT 12.662 14.514 13,27 4.048 37,99 2,94 1,90 0,77 26,50
Cosco Shipping Co-H 1919 HK 29.875 33.497 -1,55 6.884 28,94 3,50 - 0,73 22,49
Wan Hai Lines 2615TT 6.822 5.242 4,57 1.212 34,90 5,08 2,78 0,87 17,58
Sitc International 1308 HK 10.348 3.422 7,16 1.305 37,37 7,72 5,67 4,04 56,07
Hapag-Lloyd Ag HLAG GR 23.628 21.753 4,53 2.605 - 862 4,93 1,15 13,09
HMM Co Ltd 011200 KS 14.732 8.703 6,40 2.738 33,88 4,38 2,99 0,79 15,27
Kawasaki Kisen Kaisha 9107 JP 8.543 6.859 11,85 1.674 17,39 5,10 8,97 0,80 16,18
Mitsui Osk Lines 9104 JP 10.363 11.856 12,35 2.511 17,89 4,20 13,43 0,59 14,64
Nippon Yusen 9101 JP 14.267 16.978 4,80 2.711 18,13 5,29 8,76 0,77 14,91
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Phu luc — Trién vong nganh Cang va Van tai bién
DPanh gia tinh hinh nganh Cang bién trong 10 thang dau nam 2025

Téng san lwgng théng qua cac cang cla Viét Nam trong 10T2025 tang 12% YoY. San lwgng théng
quan cGa mién Bac tang 8% YoY trong 10T2025, mét s6 cang ghi nhan tang trwdng vuwot troi nhw
Nam Binh Vi (+20% YoY), Nam Hai Binh Vi (+43% YoY). Trong quy 2/2025, cac cang nwéc sau
Lach Huyén 3-6 d& dwoc dua vao khai thac, diéu nay phan nao anh huwéng dén cang Lach Huyén
1-2 HCIT (-21% YoY).

Tai khu virc mién Nam, khu vue cang Tp. HCM tang trwéng 10% YoY, trong khi dé, cac cang nwéc sau
tai khu virc Ba Ria — Viing Tau cling ghi nhan san lwgng théng quan rat tot, tang 22% YoY. bac biét
cang SSIT, CMIT c6 mirc téng Ian lwot 1a 50%, 27%. Diéu nay dwoc gidi thich bdi (1) cac cang nay la
noi hang héa chi yéu xuét di chau Au va My; (2) hién twong tich trir hang héa (front-loading) do My

tam dirng thué quan 90 ngay; va (3) M6t sb cadng nhu SSIT va CMIT dang dwoc cAu tric manh mé.

San lwong container tai khu vwee Hai Phong San lwgng container tai khu viec mién Nam
(Bvt: '000 TEUs) (bvt: '000 TEUS)
1,600 80% 5,600 60%
1,400 m1072024 =10T2025 ©YoY 4.800 m10T2024 =10T2025 ©YoY
1,200 ’
1,000 40% 4,000
800 3,200 -
600 o
0%
400 I l ° 2,400
200 I 1,600
0 I I I I I | | [ S - -40%
229555883 ;:238374¢ ” Lol
E&zz s TEEE:EET =L 0 0%
A s = = 9 Mo wgag = T T E X E = 2 - 3
EL L ES 5360k I = ° 35 3 2 & g 3
T b)) © o
2z - g £ g S &L & S % © 6 3 @ ,§
o z (@] g’ ' i} O < Q
Qo [ G o 10) L__, £
T o = — m
C
& 5
. [

Trién vong thwong mai toan cau cham lai trong nam 2026, tuy nhién thi trwong noi A c6 thé

néi Ién nhw mét khu vre thwong mai méi

WTO va IMF du béo tang trudng khbi lwong thwong mai hang hda toan cau sé cham lai trong nam
2026, cht yéu do do trién vong cho nira cubi ndm 2025 va nam 2026 kém lac quan hon. Cu thé: (1)

Thiéu yéu tb front-loading; (2) Tac dong day dd cia thué quan; va (3) Kinh té toan cau ha nhiét.

Cac khao sat PMI toan cau bao hiéu san lwong toan cau tang tré lai trong thang 10, nhung sw lac
quan vé& nam t&i lai x4u di, véi niém tin kinh doanh gidm xuéng mét trong nhirng mirc thap nhét
dwoc ghi nhan ké tir dai dich va ky vong tang trwdng kinh doanh toan cau tut déc gan mic thap

nhét trong ba nam.

Trong béi canh chién tranh thwong mai gitra Trung Quéc va Hoa Ky khién cho nén kinh té toan cau

gidm nhiét, cac thi trudng méi ndi sé tré nén quan trong hon trong hoat déng thwong mai. Thwong
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mai noi A dy kién sé phat trién manh nho tang trwdng kinh té va cac hiép dinh thwong mai tw do,
cting cb vai trd ctia Chau A trong van tai bién toan cau vé dai han. Dw bao ctia DHL cho thay cac
tuyén noi A Ia diém sang. Mac du tdc d6 téng trwdng container ndi A ndm nay con thap do sw phuc
hdi khéng chéc chén ctia Trung Quéc, nhuwng khéi lwong container nay van dwoc du bao sé vuot

céac tuyén thwong mai I&n khac vao ndm 2025.

Vi vay, chung t6i cho rang cac doanh nghiép Cang va van tai bién c6 déng gép doanh thu tir thi

trwdng ndi A van cé thé hudng loi.

Dw bao tang trwedng khéi lwong thwong mai Dw bao tang trwéng CAGR san lwong
hang héa toan cau 4.8%
3.4%
2.8% 2.8%
2.4% .
2.0% 2.7% 2.49%
2.11%
1.45%
0.5% I
WTO IMF
South & East Asia & World Europe North
2024 m2025 2026 Central Asia Pacific America

Ngén han - San lwong container théng qua cang duy tri & miec 6n dinh

Trong quy 3/2025, chi sb theo ddi gia cwdc tuyén H6 Chi Minh — Los Angeles da gidm dang ké so
véi giai doan thang 4/2025 khi 6ng Trump coéng bd thué quan, san lwong container théng qua cang
tai Viét Nam ciing ghi nhan mirc suy gidm so vé&i cung ky. Diéu nay thé hién tac dong thué quan da
ldng xubng, thi trwérng da diéu chinh va 6n dinh trd lai.
BVSC cho rang san lwgng théng qua cang trong quy 4/2025 va nlra dau 2026 sé 6n dinh so véi quy
3/2025, chii yéu do (1) Cac nha ban |1& da hoan tat viéc dw trir hang héa phuc vu dip 1& bang cach
day manh nhap khau s&m nham né tranh nhirng bat n vé chinh sach thué quan; va (2) Rai ro thué
quan con nhiéu bién sb trong béi cdnh thwong mai toan cau giam téc.

San lwong container nhap khau tai My

nam 2024 va 2025
(bvt: trieu TEUs)

2023 m2024 2025
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Chisé theo dbdi gia cwée van tai container San lwong container cua tat ca cang tai Viéet Nam
WCI tuyén H6 Chi Minh — Los Angeles (Bvt: nghin TEUS)
9,000 2,400
8,000 2,200
7,000
6,000 2,000
5,000
4,000 1,800
3,000 1,600
2,000
1,000 1.400
0 1,200
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S SIS I8 8RS 1,000
58383895333 8853838°¢ 12 3 4 5 6 7 8 9 10 11 12
———HCM - LA 40ft HCM - LA 20ft 2023 2024 2025
Trung va dai han - Xuat khau Viét Nam dw bao sé duy tri da tang trwéng trong nam 2025 va
duy tri lgi thé canh tranh cho nganh Cang
BVSC dv bdo ting trudng xuat khdu nam 2025 va 2026 cla Viét Nam sé ghi nhan muc trén 10%,
My tiép tuc Ia thi tredng quan trong dbi véi Viet Nam.
San lwong van chuyén container ctia Trung Quéc dang c6 xu hwéng dich chuyén nhanh chéng sang
céc thj trudng ASEAN trong bdi canh rdi ro thué quan, minh chirng qua viéc trung binh sé lwong
container cia Trung Qudc xuat sang My trong 1072025 gidm 2% YoY, trong khi d6 sé lwong
container xuét tr Trung Quéc sang Viét Nam va Malaysia téang trwéng 1an lwot 13 37% va 18% YoY.
Hién tai, Viét Nam chiu mic thué dbi ing chung la 20%, twong déi canh tranh véi cac quéc gia
trong khu vie. Do d6, chuing tdi cho rang nganh Cang van cé trién vong twong dbi tich cuc.
Tuy nhién, viéc ap dung 40% dbi véi hang héa bi xac dinh 1a chuyén tai t nwédc thir ba qua Viét
Nam ciing la yéu t6 quan trong can theo ddi. Trong trwdéng hop x4u nhat, néu Viét Nam bj ap thué
40%, trién vong nganh Cang bién sé tré nén tiéu cuc.
Tang tredng xuat khau hang nam cua Viét Nam Gia tri xuat khau 10 thang t&i mét s6 thi trwdng chinh
o (Bvt: triéu USD)
25%
20% Hoa Ky T —— 120,261

Trung Quéc EEEEENN———— 56,598
15%

gy ' 46,550
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Trung binh sé lwgng container tir Trung Cac hiép dinh thwong mai tw do Viét Nam tham gia
Quéc dén cac quéc gia
(Bvt: TEUS) :vcgrq_” EVFTA VN-EAEUFTA  VN-EFTAFTA ACFTA AHKFTA
X
600,000 £ 4 mﬁl&. *ﬂ
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AKFTA : hiép dinh da phuong +dd ky két
Trung Quoc dén My Trung Quoc dén MalaySia moit.gov.vn| logistics.gov.vn | valoma.vn VKFTA : hiép dinh song phueng o :dang dam phan

Trung Quéc dén Viét Nam . R
Nguén: VPA, Bloomberg, BVSC téng hop

Trién vong gia cwéc - Hoi phuc nhe trong ngan han, tuy nhién sé chiu ap lwc trong 2026

Chi s6 SCFI va WCI da ghi nhan murc téng dang ké tai thoi diém cubi thang 5/2025, dwoc thic ddy
b&i hién twong gia tang tich trir hang (front-loading) tr tuyén xuyén Thai Binh Dwong. Tai thoi diém
gitra thang 11/2025, chi s6 SCF1 va WCI da gidm lan lwot 1a 30% va 14% so vai trung binh gia cuwéc
trong 1H2025.

Mac du chi sb gia cwdc spot bién ddng manh trong 972025, chi sb gia cwéc cho thué dinh han van
duy tri &n dinh, vé&i gia cwéc TC loai tau 1.700 TEUs & mirc 30.000 USD/ngay, trong khi gia cuéc
1.100 TEUs duy tri & mdc 18.000 USD/ngay.

Xu hwéng tiép theo cua thj trwdng van chwa rd rang. Chi sb hop dong future SCFIS (Europe) ky
han thang 02/2026 gidam manh vao thang 9, thé hién cac nha giao dich dang rat lui, gidm vi thé va

hop ddng mé, cho thdy sw khéng chac chan vé xu huéng dai han.

V&i ri ro bt dinh vé gia cudc, chung t6i ky vong trong trung va dai han, gia cwéc sé diéu chinh
gidm nhe. Diéu nay xuét phat tir hai yéu té chinh: (1) Dw bao nhu ciu van tai container toan cau sé
tang trwdng cham lai trong ndm 2026; va (2) Ngudn cung tau gia ting trong ndm 2025, cong suét
doi tau toan cau tdng manh trong ndm 2024 va dwoc dwa vao khai thac trong ndm 2025 sé gay ap

Iwc kim ham Ién gia cwée van tai.

Trong khi d6, mot sb yéu té hd tro gia cwéc tdng nhd vao (1) Khing hodng bién D6 van chua thé
x® ly dit diém va hién tai cac tau container van e ngai di chuyén qua vung bién nay; va (2) Rai ro

bét dinh vé chién tranh thwong mai sé& gay nén nhivrng cu sbc dbi véi nganh Van tai bién.
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Chi sé theo dbi gia cwéc van tai container Chi sé theo dbi gia cwéc cho thué dinh han
WCI va SCFI (TC) van tai container
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Pon vi: ty VND) 2023 2024 2025F
Doanh thu thuan 2.613 3.992 5.073
Gia vén (2.002) (2.725) (3.134)
Loi nhuan gop 611 1.267 1.939
Doanh thu tai chinh 30 25 57
Chi phi tai chinh (84) (119) (135)
Loi nhuan sau thué - CBTS 385 650 1.209
Bang can déi ké toan

(Pon vi: ty VND) 2023 2024 2025F
Tién, khoan twong duong tién 318 992 2.442
Cac khoan phai thu ngén han 1.005 504 633
Hang tén kho 97 88 101

Tai san c¢b dinh hivu hinh 3.118 4775 4.942
Cac khoan dau tw tai chinh dai han 155 174 174
Téng tai san 5.359 7.290 9.047
No vay ngén han 394 532 612
No vay dai han 993 1.798 1.257
Vén chil s& hivu 3171 3.972 6.083
Téng ngudn vén 5.359 7.290 9.047
Chi sé tai chinh

Chi tiéu 2023 2024 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu -18,5% 52,8% 27,1%

Tang trudng loi nhuan sau thué -53,2% 69,0% 85,9%

Chi tiéu sinh loi

Loi nhuén gép bién 23,4% 31,7% 38,2%

Loi nhuan thuan bién 13,7% 20,0% 28,0%

ROA 6,9% 12,7% 17,4%

ROE 11,8% 22,4% 28,3%

Chi tiéu co’ cau vén

No vay/Téng tai sén 25,9% 32,0% 20,7%

No vay/Téng vén chi sé hiru 43,7% 58,7% 30,7%

Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 3.648 5.361 7.161

Gia tri sb sach (ddng/cd phan) 25.218 27.005 30.644

2026F
5.099

(3.357)

1.742

124
(113)
1.132

2026F
4.096
628
107
4.652
174
10.413
656
983
7.615
10.413

2026F

0,5%
-6,4%

34,2%
26,1%
13,7%
19,5%

15,7%
21,5%

6.705
38.533
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TUYEN BO TRACH NHIEM

Tai, chuyén viéen Nguyén Viét Dan xin khéng dinh hoan toan trung thuc va khéng c6 déng co’ ca nhan khi thuwe hién bao cao nay. Bao
céo dwoc hoan thanh trén co s& khach quan ddc lap. Tat ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhitng ngudn
tin cay. Tuy nhién, téi khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o cdo nay chi la quan diém khach quan cla ca nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban
hay ném gilr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén sir dung bao céo phan tich nay nhw
mot ngudn tham khao. Ca nhan t6i ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé nhirng ton that cé thé xay ra, thua |16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khéng chiju bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B4o céo nay |a mét phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich d&n mét phan hay

toan bod bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dwa ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
BAt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Ching khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khdi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Déu khi, Hang khéng

thanhnd@bvsc.com.vn
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Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



