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Bién ddng gia VSC va VNIndex tir 2023
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Théng tin giao dich 20/03/2025

Gia hién tai (VND/cp) 17.800
Gia cao nhat 52 tuan (VND/cp) 22.063
Gia th4p nhét 52 tuan (VND/cp) 15.500
Sé lwgng CP niém yét (cp) 286.796.819
Sé lwong CP Iwu hanh (cp) 299.500.819
KLGD BQ 30 ngay (cp/ngay) 2.329.919
Ty & s& hiru nwéc ngoai (%) 2,40%
Vén héa (ty VND) 5.331
EPS Trailing 12 thang (VND/cp) 1.614
P/E Trailing 12 thang 11,0x

‘
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Tong quan doanh nghiép

Tén CTCP Container Viét Nam
Toa nha TD Group, Khu db thi

Pia chi mﬂo’l r:ga Nam San BaAy CatP| -
Lé Hong Phong — Ngb Quyén —
Hai Phong

Hoat dong Dich vu cang bién va logistics

kinh doanh hau cin ngoai cang tai Hai

chinh Phong

Chi phi chinh T[]ue ngoai, khau hao, nhan
cong

RGi ro chinh Ap lwc canh tranh tai cang bien

Hai Phong

BAO CAO PINH GIA LAN PAU

NGAY 20 THANG 03 NAM 2025

CTCP CONTAINER VIET NAM (HOSE: VSC)

Gia hién tai: 17.800 .
Khuyén nghi
Gia muc tiéu: 19.500 ~
THEO DOl
Tang/(giam): +9,6%

DU BAO TANG TRWONG CHAM DO
AP LUC CANH TRANH NGAY CANG GAY GAT

San lwong tang nhe trong nam 2024 do chiu ap lwc canh tranh
v&i cang nwéc sau Lach Huyén va cang Nam Dinh V.
San lwgng hang container qua cang clia VSC nam 2024 chi tang
+2% YoY, trong khi toan khu vic Hai Phong tang +13% YoY.
KQKD tiang manh nh& nang gia dich vu xép d& hang héa.
Mtrc tang gia binh quan khoang +10% YoY da gilp doanh thu cta
VSC dat 2.788 ty VND (+27,8% YoY). Bién lgi nhuan do d6 dat mic
cao nhéat 34,8% (+4,8 dpt YoY). VSC cling ghi nhan 119 ty lgi nhuan
tr viéc danh gia lai khoan dau tw khi nang ty 1& s& hiru tai cdng Nam
Hai Dinh Vi. Nhe d6, lgi nhuan sau thué cta VSC ndm 2024 dat
561 ty VND (+182% YoY).
Ky vong lgi nhuan nam 2025 giam 47% do tang khau hao khi
hop nhat cang Nam Hai Pinh Vii va cai thién dan khi hiéu suat
tang cao.
Vi déng lwc tlr viéc nhu cau chi tiéu tai cac thi trwd'ng noi A cai thién
gitp thuc day san lwong hang container qua cac cang feeder trén
séng Cam, doanh thu thuan ctia VSC n&m 2025 du phéng dat 2.958
ty VND (+6,1% YoY) va loi nhuan sau thué dat 296 ty VND (-47,2%
YoY) khi phai ghi nhan thém chi phi khu hao cho dy an cdng Nam
Hai Dinh Vi. Doanh thuan va loi nhuan sau thué ndm 2026 dw
phong dat 3.124 ty VND (+5,6% YoY) va 324 ty VND (+43,8% YoY)
v&i ky vong VSC sé cét giam dan chi phi thué ngoai.
Trong dai han, doanh thu va lgi nhuan sau thué cta VSC dv phéng
cé mirc tang trudng kép 1an lwot +7,2%/ndm va +13,8%/nam (giai
doan 2024-2029).
Khuyén nghi THEO DOI vé&i mire gia muc tiéu 19.500 VND/cp
(+9,6%). Chi tiét
Béng phuwong phap dinh gia FCFE va FCFF, chang t6i dwa ra
khuyén nghi THEO DOI déi véi ¢b phiéu VSC va nén xem xét mua
vao & gia 16.250 VND/cp, twong dwong mirc sinh 161 ky vong +20%.
Yéu té theo dbi: Chi tiét
e Aplwc canh tranh gia ting tai Hai Phong: Cang Nam Dinh
Vi va Lach Huyén tiép tuc mé rong cdng suét lam tram trong
tinh trang dw cung va khién céac cang ctia VSC kho duy tri
thi phan nang cao hiéu suat do khéng cé loi thé canh tranh.
e Giam hiéu qua str dung von tir hoat dong phat hanh:
Viéc phat hanh cb phiéu nham bd sung vén cho cac dw
an kém hiéu qua khién cac nha dau tw déi méat véi rii ro
giam gia trj cd phiéu. UWéc tinh ROE nam 2025 cta VSC
chi dat 3,4% (-5,5 dpt YoY).
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|. TONG QUAN DOANH NGHIEP — CTCP CONTAINER VIET NAM
1. Lich st hinh thanh va phat trién
1985: Thanh lap v&i tén Cong ty Container Viét Nam.

2003: D6i tén thanh CTCP Container Viét Nam.
2004: Bat dau khai thac cang bién véi cang Xanh tai Hai
Phong.

2008: Niém yét 1én san giao dich chirng khoan Tp. HO
Chi Minh v&i ma VSC.
2016: Bat dau khai thac thém cang Xanh Vip.

VI Co Ns H ' P 2023: Mua lai cang Nam Hai Dinh Vi tir GMD.
2024: Nang quy md vén diu 1& 1én 2.668 ty VND.
2. Cor cau cé déng

Co cau c6 déng VSC

19,0%

VSC chi c6 3 cb déng Ién 1a quy dau tw VietinBank
Capital, nha dau tw ca nhan Lé Thj Thu Trang va Bam
Van Huy (khédng ndm gil chirc vu nao tai doanh nghiép),
s& hiru 31% cb phan.

Ban lanh dao VSC chi ndm gilr 0,15% cb phan.

s 6,2%
5,8%
69,0%

= VietinBank Capital = Lé Thj Thu Trang
bam Van Huy = Khéac

Nguén: VSC

3. Cor cau doanh nghiép va hoat déng kinh doanh

Co cau doanh thu cua VSC

‘ VSC Ia doanh nghiép cang bién tai Hai Phong, cung cap

céac dich vu nhuw béc d& hang héa, Iwu kho, kiém héa....

‘ Hoat déng khai thac cang chiém hon 50% doanh thu.

Doanh nghiép ciing cung cap nhiéu dich vu logistics

khac nhw van tai da phwong thire, kho bai depot va dich

vu cho container nham hé tr va mé réng chudi cung
&ng cho mang kinh doanh cang bién chinh.

= B¢ d& container = Lwu béi, chay lanh
Van chuyén = Chuyén tiép
Khéc

Nguén: VSC
VSC sé hiru 10 cong ty con va 4 cong ty lién két, déu hoat déng trong linh virc cang bién va dich vu logistics. Trong

do, doanh nghiép sé& hivu cb phan cla 4 cang bién 1a cdng Xanh, cadng Xanh Vip gép vbn cuing hang tau quéc té
Evergreen, cdng Nam Hai Dinh Vi mua lai tir GMD nam 2023 va cang VIMC BDinh V.
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Danh sach cac céng ty con va cong ty lién két cia VSC

Tén cong ty Hinh thirc Nganh nghé

s& hiru
)C();;r/]hTNHH MTV Van tai bién Ngéi sao Codng ty con 100% Dich vu van tai
Cty TNHH MTV Trung tam Logistics Xanh Co6ng ty con 100% Dich vu van tai, kho depot
Cty TNHH MTV Viconship H6 Chi Minh Cdng ty con 100% Dich vu logistics
Cty TNHH MTV Dich vu Cang Xanh Cong ty con 100% Khai thac cang bién
CTCP Cang Xanh Vip (UPCoM: VGR) Cdng ty con 74,35% Khai thac cang bién
8-|T|\?)E) g?g)tw dich vu va Phat trien Xanh Cobng ty con 66,34% Bichivilkholdepot
CTCP Container Mién Trung (HNX: VSM) Céng ty con 65% Dich vu kho bai, giao nhan
Cty TNHH Cang Nam Hai Binh Vi Cobng ty con 99,9998%  Khai thac cang bién
CTCP Céang can Quang Binh —Binh Vi Cbng ty con 100% Dich vu kho depot
CTCP Container Quy Nhon Céng ty con 54,6% Dich vu logistics
CTCP Logistics Cang Da Nang Céng ty lien két  30,9% Dich vu van tai, kho depot
CTCP Cang VIMC Dinh Vi Cong ty lien két  36% Khai thac cang bién
S;il; Van tai bién Vinaship (UPCoM: Céngty liénkét  40,22% Dich vu van tai
CTCP Dich vu van tai Hoang Hong Anh  Céng ty lién két  44% Dich vu van tai

Nguén: VSC
Il. TONG QUAN NGANH CANG BIEN KHU vUC HAI PHONG

Chubi gia tri nganh logistics

:2:1‘ c:g:én cang can, cang bién Vvan chuyén Cang bién dich
9 cang ICD dwong bién
»Lwu kho, xép
dd hang hoa

Nha san xuét,
tiéu thy

Cang bién la mat xich két ndi hinh thirc van tai dwdng bd, dwdng sat véi dwdng thiy trong chudi cung &ng,
c6 thiét bj ha tAng phu hop cho coéng viéc bdc xép hang hoéa 1én xudng tau thuyén dé van chuyén téi cac cang
bién khac. Dich vu khai thac cang bién bao gébm, nhwng khdng gidi han béi cac hoat déng nhw xép d&, dong
rat hang héa, lwu kho, kiém dich, kiém héa....

1. Nhu cau: Hoat déng khai thac hang container tang cao giai doan 2019 — 2024 thic day béi
ting trwdng xuat nhap khau va xu hwéng phat trién cang nwéc sau

Kim ngach xuat nhap khau khu vwec mién Bac giai doan 2019 — 2024 tang trwéng binh quan (CAGR)
+11,4%/nam nh& dinh hwéng phat trién thwong mai quéc té.

Do hang héa xuét nhap khau chiém hon 67% san lwong hang container thdng qua cang bién Viét Nam, hoat
dong thwong mai quéc té tang trwdng cé tac dong tich cwc thic day nhu cau van tai va hoat déng cang bién.

R —————————————————————————————————————————————————————————————————
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Kim ngach xuéat nhap khau khu vwec mién Bac
450 30%

300 20%

150 . 10%
0 - 0%

-150 -10%
2019 2020 2021 2022 2023 2024

Ty USD

mmmm Kim ngach Tang trwdng - cot phai

Nguén: Téng cuc Hai quan

Hoat dong xuét nhap khau khu virc mién Bac dwoc thic ddy va cé mirc tang trwdng kép +11,4%/nam giai doan
2019 — 2024. Diéu nay la nho viéc théng qua viéc ky két 16 hiép dinh FTA giip hang héa xuét nhap khau cta Viét
Nam dwoc wu dai cat gidm thué quan véi cac ddi tac I6n nhw EU, Trung Qudc, Han Québc, Nhat Ban.... Loi thé vé
chi phi thué quan va lao déng khong chi hé tro cac doanh nghiép trong nwéc ddy manh hoat ddng thwong mai qudc
té, ma con thu hat cac doanh nghiép nwéc ngoai dau tw vao Viét Nam.

San lwong hang container thong qua cang bién Hai Phong tang trwéng CAGR = +7,7%/nam giai doan 2019
— 2024 thic day béi (1) nhu ciu xuat nhap khau ting cao va (2) phat trién cang nwéc sau Lach Huyén. Hoat
doéng khai thac hang container théng qua cang bién mién Béc tap trung tai Hai Phong, chiém t&i 99% thi phan.
Sén lwgng hang container théng qua cang bién Hai Phong ndm 2024 wéc dat 7,15 triéu TEU? (CAGR = +7,7%/n&m
giai doan 2019 — 2024) nhd kim ngach xuét nhap khau mién Béc ting cao. Déng thdi, cdng nwéc sau Lach Huyén
di vao hoat dong dap (rng tau me c& 1&n cling gop phan thic day san lwong khu viec. Nhe do, hiéu suét khai thac
toan Hai Phong lién tuc cai thién, dat gan 87% nam 2024.

Cong suat va san lwong cang bién Hai Phong (2019 - 2024)

10 100%
84% — SIEe
8 m o 77% 77% 80%
5 68% 70%
w 6 60%
|_
@
@ 4 40%
|_
2 20%
0 0%
2019 2020 2021 2022 2023 2024
mmmm Cong suét thiét ké San lwong Hiéu suét khai thac - cot phai

Nguén: FPTS Research

1 TEU (Twenty-foot equivalent unit): don vi san lwong lam hang tiéu chuan trong nganh cang va van tai container dwdng bién.

1 TEU = 1 container tiéu chuan dai 20ft (dai 6,1m, rong 2,5m va cao 2,6m).
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2. Nguén cung: Céng suat cang container tai Hai Phong tang manh, tap trung & nhém cang
nwéc sau Lach Huyén

Khu vic Hai Phong bao gdm nhém céng séng Cam va nhém céng nwéc sau Lach Huyén. Nhém céng séng Cam
gbm cac cang nam trén sdng Cam, v&i do sau trudc bén tai day dat dwdi -9m, chi co thé don tau feeder c& 2.500
TEU hoat ddng trén tuyén noi A va ndi dia. Nhém cang nwéc sau Lach Huyén nam tai vi tri ctra ngd tai Hai Phong,
c6 loi thé don dwoc tau s&m hon so v&i cac cang khac trong khu vie, cung d6 sau trwdc bén dat -16m giup dap
tng dwoc phan khac tau me ¢& 13.000 TEU, hoat ddng trén tuyén xa di My va chau Au.

Vi tri cac cang cua VSC (mau den) va cac cang container khac tai Hai Phong (mau dé)

9 Cang Xanh

Nam Hai Q
Sy Té? cang Tan cHAS
128 189 PTSC

9 Dinh Vii
Hai An (Q VIMC
Dinh vuo DIV ¢ang
Tan Vi 9 Xanh Vip

(9 9 Nam Binh Vi

NamHai  Cang Mipec Q
Pinh Vi

Cang Lach
Huyén

0

Nguén: Google Maps

Hoat déng khai thac cang bién tai Hai Phong dich chuyén dan sang nhém cang nwéc sau Lach Huyén nhe
dap rng xu thé phat trién nganh van tai container dwong bién.

Tbng coéng suét cang container tai Hai Phong nam 2023 dat 8,25 triéu TEU/nam (chiém 91% cong suat khu vuc
mién B&c). Trong d6, cdng suat clia nhdém cang séng Cam va Lach Huyén chiém lan luot 86,7% va 13,3%. Du
chiém ty trong thap, nhdm Lach Huyén lai c6 trién vong tét hon so véi nhém cdng séng Cam nhé dap ng dwoc xu
hwéng nang kich c& tau ctia cac hang tau thé gi¢i. Nhe vay, san lwgng nhém cang Lach Huyén duy tri mie téng
trwdng cao trong giai doan trwdc va hdp dan nhiéu nha dau tw tham gia xay dwng bén cang mai khi da khai thac
vuot cong suét dang ké&. Diéu nay dan dén sy thay dbi trong co' ciu khai thac cang bién Hai Phong, véi ty trong
c6ng suat nhdm cang Lach Huyén du kién dat 35,6% nam 2027 (+22,3 dpt so v&i ndm 2024).

Coéng suat va hiéu suat cang bién Hai Phong theo nhém cang
(2019 - 2027F)

160%
I . > . 120%
s 1
- 80%
|
I I 40%
0%

[ee]
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Triéu TEU/nam
N

2
0
2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
mmmm Cong suit nhém cang séng Cam C6ng suat nhém cang Lach Huyén
Hiéu suat nhém cang séng Cam - cot phai Hiéu su4t nhom cang Lach Huyén - cot phai

Nguén: FPTS Research
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Ngoai ra, cang bién Quang Ninh ciing c6 bén cang container, chiém 9% cong suéat khu vwc mién Béc. Tuy nhién,
do khéng c6 loi thé canh tranh khai thac hang container so vé&i cang bién Hai Phong, cac cang tai Quang Ninh chi
tap trung xép d& cho hang roi.

2.1. Nhém cang s6ng Cam: Canh tranh gay gat do dw cung va hang tau dich chuyén sang cang nwéc
sau Lach Huyén

Ap lwc canh tranh gay gat do dw thira cong suat.

Céc cang tai day hién dang trong giai doan canh tranh gay gat do (1) cac doanh nghiép cang bién trén séng lién
tuc dau tw mé rong cong suat va (2) cac hang tau dan dich chuyén sang cadng nwéc sau Lach Huyén ¢ vi tri dia ly
va kha nang dén tau c& I&n hon.

Tbng cong suét nhédm cang sdéng Cam dat 7,15 triéu TEU/nam, dwoc chia thanh hai khu bén nhé la thwong nguén
va ha ngudn séng Cam v&i cong suét 1an lwot dat 1,9 trieu TEU/nam va 5,25 triéu TEU/nam. Cac cang tai thuwong
ngudn hoat déng trong trang thai hiéu suét thap va mat dan thi phan do thiéu nhiéu lgi thé thu hat hang héa so véi
hai khu v con lai. Cu thé nhu:

e Chiéu dai cau bén ngan: Céac cang thwong ngudn cé cau bén chi di dé xép dé cho 1 — 2 tau container
nén thudng bi tring lich tau vao lam hang, budc tau phai neo chd lam gia tng thoi gian van chuyén. Trong
khi d6, cac cang ha nguédn cé thé dén dwoc 3 — 4 tau cung lac, gitp tiép thi thém dwoc nhiéu tuyén véi hang
tau hon.

e Do sau trwdc bén ndng: Do sau ludng tai cang thwong ngudn thuwdng chi dt dén tau 1.700 TEU, kém hon
ha ngudn (2.500 TEU) va Lach Huyén (13.000 TEU), khéong dap &ng dwoc nhu cau nang kich c& tau cta
cac héng tau.

e Vi tri dia ly sau trong séng: Tau thuyén phai di chuyén xa hon t& ctva séng dé dén duoc cang thwong
ngudn, khién hang tau phai chiu thém chi phi va thei gian van chuyén so véi viéc cap cang ha nguén.

Do vay, cac cang tai khu bén thwong ngudn da phai két hop khai thac thém hang réi (nhw Nam Hai va Chua Vé)
ho&c chuyén sang khai thac hang r&i hoan toan (nhw Doan Xa va Transvina). Hoat ddng xép d& cho hang container
cling chi yéu tap trung vao mat hang néi dia, cé mirc gia dich vu thap hon dang ké so v&i hang xuat nhap khau.

Cong suat va hiéu suét tai
Hai Phong (2024)

6,0 160%

S

T 45 120% e

5 Thi phan cua nhdm cang nay da giam t 28,1%
e 3.0 80%  (nam 2019) xudng con 18,3% (nam 2024). Hiéu
@ 15 40%  suét khai thac cling chi dat 69% nam 2024, thap
. T 0% hon dang ké& so v&i khu bén ha ngudn (81%) va

Ha ngudn séng Thuong ngudn Cang nudc sau cang Lach Huyén (146%).

Cam song Cam Lach Huyén
mCoOng suadt Hiéu suét - cot phai

Nguén: FPTS Research

Khu bén ha nguén cling déi méat v&i &p lwe dw cung khi cac cang tai day mé rdng céng suét (nhw VIMC Binh Vi,
Mipec, Nam Binh Vi), trong khi cac hang tau dan dich chuyén sang cang Lach Huyén. Cang Nam Dinh Vi dang
tiép tuc mé rong giai doan 3 va dy kién hoan thanh vao dau nam 2026, nang cdng suat nhém cang tang thém 800
nghin TEU/nam (+15,2%). Diéu nay dy kién lam trdm trong tinh trang dw cung tai khu viec séng Cam va gia téng
ap lwc canh tranh véi cac cang co vij tri dia ly kém thuan lgi hon & sau trong séng.
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2.2. Nh6m cang nwéc sau Lach Huyén: Nhu cau tang cao nh& dap trng xu hwéng nang kich cé tau
Xu hwéng nang kich c& tau dién ra manh mé.

Trwéce day, cac hang tau chi yéu khai thac phan khuc tau nhé va quang duéng van tai ngan, budc phai chuyén tau
nhiéu lan dé van chuyén cho cac tuyén xa gitra chau A va chau My/ chau Au. Nh& nhu ciu xuét nhap khau tai chau
A ngay cang cao, cac hang tau dan phat trién phan khuc tau me, véi kich c& [én dén 24.000 TEU dé gia tang quang
dwéng van tai va ché thém nhiéu hang hon, gitp cét gidm thoi gian va chi phi van chuyén hang héa. Do do, xu
hwéng nang kich c& tau trén nhiéu tuyén van tai ngay cang dwoc wu chudng va thic day. Hién nay, hon 50% cong
suét tau thé gidi 1a tau me c& 10.000 TEU tré 1&n. Cac cang bién ciing phai nang kich c& kho bai va ciu bén & quy
mé I&n hon méi cé thé dén dwoc nhivng c& tau nay.

Phat trién cang nwéc sau Lach Huyén dap trng xu hwéng nang kich c& tau.

Trwéce day, do can bén ngén va muc nwédc ndng, cac cang bién tai Hai Phong chi cé thé dén tau feeder c& 2.500
TEU trén sdng Cam, khai thac hai tuyén Ia (1) tuyén ngan noi dia va cac thi trwdng ndi A va (2) tuyén chuyén tai tdi
cac cang trung chuyén nwéc sau tai Singapore hodc Trung Quéc, va tir day, hang héa dwoc dua 1én tau me cho
tuyén xa t&i chau My va chau Au. Cang nwéc sau Lach Huyén di vao hoat ddng tir ndm 2018 c6 thé dén tau me c&
13.000 TEU da dap &ng xu huwéng nang kich c& tau. Nhé d6, cac hang tau qudc t& da mé thém nhiéu tuyén xa vé
cang nay, ti» d6 cat gidm chi phi trung chuyén tai nwéc ngoai va thic day san lwong hang container théng qua khu
vire Hai Phong.

San lwgng hang container thong qua Hai Phong theo nhém cang
(2019 - 2024)

6
c +4,2%/nam
D4
i
s 3
@
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L N D
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® San lwong cang sdng Cam San lvong cang Lach Huyén

Nguén: FPTS Research

Véi loi thé do, san lwong cang Lach Huyén cé tbc d6 tang trudng cao, dat CAGR = +30,8%/ndm giai doan 2019 —
2024 khi cac hang tau dich chuyén dan sang nhém cang nay, trong khi nhém séng Cam chi tang +4,2%/n&m cho
cung giai doan.

Cac hang tau qudc té gép von tham gia mé rong nhém cang khi da hoat dong vwot cong suét.

Nhém cang nuéc sau Lach Huyén cé mét cdng dang hoat déng la Tan Cang Hai Phong (TC — HICT) v&i cong suét
thiét ké 1,1 triéu TEU/nd&m va hiéu suét nam 2024 dat 146%. Vi trién vong tich cuc va lgi thé chién lvoc, cang
Lach Huyén dwoc cac nha dau tw rat quan tam va thic day viéc mé rong cong suat. Nhém céng nay du kién nang
+200% cdng suat trong nam 2025, dat murc 3,3 triéu TEU/nam (nang ty trong cdng suét tai Hai Phong tir 13,3% lén
31,6%). Pong thdi, viec mé rong nhém cang Lach Huyén ciing cé sy tham gia clia cac hang tau quéc té 16n, giup
cung cap ngudn hang én dinh va han ché canh tranh v&i cac cang khac trong khu vuec.
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Danh sach cac nha dau tw tai nhém cang nwéc sau Lach Huyén

Nha dau tw Chidudai  Cong Thoi gian hoat
Trong nwdc Nw&c ngoai cau bén suat dong
1+2 Tbng cong ty Tan Hang tau MOL, Wan 750m 1,1 triéu 2018
Cang Sai Gon Hai, Tap doan Itochu TEU/nam
Nhat Ban
3+4 CTCP Cang Hai TIL (nha khai thac 750m 1,1 triéu 2025
Phong cang, thudc hang tau TEU/ndm (dw kién)
MSC)
5+6 CTCP Tap doan APM Terminals (nha 800m 1,1 triéu 2025
Hateco khai thac cang, thudc TEU/ndm (dw kién)
hang tau Maersk)
7+8 Téng cong ty Tan 900m 1,1 triéu 2027
Cang Sai Gon TEU/ndm (dw kién)

Nguén: FPTS Research
3. Gia dich vu xép d&

Ap dung khung gia dich vu cang bién cé dinh nham han ché canh tranh giam gia trong béi canh dw cung.

Dich vu xép d& hang container l1én/ xuéng tau 1a hoat déng kinh doanh chinh, déng gép 85% doanh thu cang bién.
Do cac doanh nghiép dau tw xay dwng 6 at gay dw thira cdng suét, nhiéu cadng da phai canh tranh bang viéc ha gia
dich vu nhadm thu hut cac hang tau. Bo Giao théng Van tai vi vay da phai ap dung khung gia dich vu cang bién khi
dé han ché tinh trang pha gia, vén da khién cac doanh nghiép thua 16 nang né.

Cang Lach Huyén giir tran khung gia trong khi cac cang tai song Cam van giiv gia thap dé thu hat hang tau.

Nh¢ hiéu suét khai thac & mirc cao, cing vi thé doc quyén don dugc tau me, cdng Lach Huyén dang gitr mirc gia
dich vu xép d& cao nhéat Hai Phong va da cham tran khung gia quy dinh. Trong khi dé, cac cang séng Cam van
dang phai canh tranh gay gat, budc nhidu cang phai gitr gia dich vu xép d& thap dé gitr chan cac hang tau. Tuy
nhién, viéc nay khé bu dap lai loi ich vé vi tri dia ly va nang kich ¢& tau, khién cho thi phan tai nhiéu cdng sébng Cam
van sut giam dang ké.

1.800

1.600

1.400
a 1.200
=

2 1.000
800

600

400

200

0

TC-HICT| Nam  Xanh NamHai VIMC TanVid BPinhVi PTSC | Tan  Ha&i An ChuaVé Cang Nam Hai

Gia dich vu xép d& container 20ft xuat nhap khau
gilra tau - bai cang

Nghin V

Dinh Vi Vip Dinh Vi Binh Vi binh Vi| cang Xanh
189
Lach Thwong ngudn séng Cam Ha ngudn séng Cam
Huyén . <
mmmm Gig thi trwvdng Gia toi da Gié t6i thiéu

Nguén: FPTS Research
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Il. PHAN TiCH DOANH NGHIEP

1. Mang khai thac cang container: San lweng giam trong béi canh canh tranh tai khu vwe Hai
Phong ngay cang gay gat
VSC dang s& hitu 3 cang bién container tai Hai Phong. Ca ba cang déu nam tai séng Cam, khai thac phan khuc

tau feeder hoat ddng trén tuyén noi dia va noi A, voi tbng cong suét dat 1,65 triéu TEU/n&m (chiém 20% cong suét
khu vc Hai Phong). Ngoai ra, VSC ciing nam gitr 36% cb phan ctia cang VIMC Dinh V4.

San lwong hang container qua cang bién cta VSC
(2019 - 2024)

1.200 24%

900 - -

18%

o 600 12%
i
l_
< 300 6%
<
> /M
2 < o%

-300 -6%

-600 -12%

2019 2020 2021 2022 2023 2024
mmmm C3nh Xanh VIP === C3ang Xanh Nam Hai Dinh V(i === Thué ngoai Tang trwdng - cot phai

Nguén: FPTS Research
(*) Sén luvong cdng Nam Hai Binh Vi ndm 2023 tinh tir thdi diém VSC tiép nhan.
Sén lwong hang container thdng qua cang bién cltia VSC gidm nhe -8,5% giai doan 2019 — 2024, chi dat 1,06 triéu
TEU n&m 2024. Thj phan khai thac ctia VSC tai Hai Phong da giam tir 23,6% xubng con 14,3% trong giai doan nay,
cht yéu do ap lwc canh tranh gay gat véi cadng nwéc sau Lach Huyén va cac cadng song Cam khéc.
Ké tlr gitva nam 2023, VSC da mua lai cdng Nam Hai Dinh Vi, hop nhat cuing cdng Xanh Vip thanh mét cang Ién
véi tdng chiéu dai cau bén dat gitp gidi quyét tinh trang tring lich va phai thué ngoai xép d&. Tuy nhién, san lwong
cang con twong déi thap, khién hiéu suat khai thac nam 2024 cta VSC chi dat 64,5%.

Danh sach cang bién container ctia VSC tai Hai Phong

. Chiéu dai Céng suat i .
Tén cang A LA . . Hiéu suat
cau bén (m) (nghin TEU/nam)
Cang Xanh Thwong ngudn séng Cam 303 300 82%
Cang Xanh Vip Ha nguén séng Cam 377 800 74%
Nam Hai Pinh Vi Ha ngudn séng Cam 455 550 41%
VIMC Dinh Vi * Ha nguén séng Cam 240 500 28%

Nguédn: VSC, FPTS Research
(*) VSC ghi nhan céng VIMC Binh Vii la céng ty lién két do chi nam gidk 36% c6 phén.
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1.1. Cang Xanh: San lwong giam do khéng c6 i thé thu hat nguén hang tai thwong nguén séng Cam

San lwong container qua cang
Xanh (2019 - 2024)

400 120%
@ 300 90% Cang Xanh hoat déng tai khu virc thwong ngudn séng Cam
< 200 60% véi cong suat 300 nghin TEU/ndm. San lwong cla cang
g» 100 300  9idm dan trong giai doan 2019 — 2024 do cang nam tai khu
bén thwong ngudn, khdng thé canh tranh dwoc véi hai khu
0 o o o o o o o 0% vyc con lai. Hiéu suat nam 2024 dat 82% nam 2024,
% % % % R R %
mmmm S3n lwong Hiéu suét - cot phai

Nguén: FPTS Research

Vé mét tich cwc, cadng Xanh dugc xép d& hang container xut nhap khau cé mirc gia dich vu cao gap 2 lan so véi
hang container ndi dia ma cac cang thwong ngudn khac dang khai thac. Diéu nay la nhdr VSC tang chi phi tiép thi
va hoa hdng cho cac tau vé cap cang dé ky dwoc hop ddng va xép d& cho cac tuyén tau trung lich cap cang cla
cang Xanh Vip tai ha nguén.

1.2. Cang Xanh Vip: On dinh vé&i hiéu suat 70 — 83% nh& hop tac v&i hdng tau nhwng ha tang han ché

Cang Xanh Vip ndm tai khu virc ha nguén sdng Cam véi cong suét khai thac dat 800 nghin TEU/n&m. Cang ddéng
gop hon 55% san lwgng cho VSC.

Hop tac cung hang tau Evergreen giGp duy tri ngudn hang 6n dinh. Evergreen gép 21,74% vén cb phan cho

cang Xanh Vip. Nhé d6, hdng tau wu tién dwa tau vé lam hang tai cang nay, giip ddm bao ngudn hang én dinh va
gidm canh tranh v&i cac cang khac. Khoang 65% sé tuyén tau cap cang Xanh Vip 14 tau tir hdng tau Evergreen.

San lwong container qua cang

Xanh VIP (2019 - 2024
( ) San lwgng cang Xanh Vip di ngang do ap lwc canh

800 100%  tranh khu vwe va gi®i han co s& ha tang.

2 600 TS% 4 6 hang t2
= U da c6 hang tau hgp tac mot phan, ap lwc canh tranh
£ 400 50%  gay g4t van khién san lwong tai cang Xanh Vip chi di
Z 200 25% ngang, trong khi san lwgng toan Hai Phong tang manh giai
0 0% doan 2019 — 2024. Piéu nay la do trién vong tang truéng
2019 2020 2021 2022 2023 2024 tap trung & cac céng co nhiéu loi thé nhat, cha yéu la cang
— S l6oNg Hiéu suét - oot phai nwéc sau Lach Huyén va cang Nam Dinh V{, vén ndm tai

vi tri clra ngd va dang lién tuc mé réng coéng suét.
Nguén: FPTS Research
(*) San luong khéng bao gém thué ngoai.

Hon niva, chiéu dai cAu bén cta cadng Xanh Vip twong dbi ngan, chi di dé dén 2 tau feeder lam hang cung ldc nén
thwdrng xuyén trong tinh trang trung lich cap cang. Do d6, cang phai phai thué ngoai dich vu xép d& tai cang Nam
Hai Dinh Vi véi ty trong thué ngoai chiém khoang 23% tong san lwong. Hiéu suét cang Xanh Vip chi dat khodng
70 — 83% trong giai doan 2019 — 2024.

Chung tdi dw phéng cang Xanh Vip sé cé mirc ting trwdng san lwong thap +3,5%/nam do ap lwc canh tranh véi
cac cang Lach Huyén va cang Nam Dinh Vi ¢ loi thé dia ly tt hon. Ddng thdi, cang nay sé dat ti da kha nang
khai thac vao nam 2028 va dv kién di ngang trong nhirng nam sau do.
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1.3. Cang Nam Hai Dinh Vii: Thwong vu chién lwoc véi gia mua kém hap dan

Cang Nam Hai Binh Vi ndm canh cang Xanh Vip tai ha nguén séng Cam va hoat déng véi cong suét 550 nghin
TEU/nadm. Cang dwoc VSC mua lai tv GMD vao nam 2023 dé hop nhét véi cdng Xanh Vip, tao thanh mét cang
quy mo I&n vé&i chiéu dai cdu bén dat 832 m (+121%), gilp giai quyét tinh trang tring lich cap cang trwéc do. Nhoy
do, hai cang co thé khai thac 4 tau feeder, tao lgi thé cong hudng gitp cang cia VSC dén thém nhiéu tuyén va cét
gidm chi phi thué ngoai nhw truwéc. Téng cong suét khai thac container ctia VSC tang +50% sau khi mua lai céng.
Udc tinh, viéc hop nhét gitp VSC cét gidm 130 ty VND chi phi thué ngoai (twong dwong 8,5% chi phi gia von).

Chuang téi danh gia thwong vu mua lai cang Nam Hai Dinh Vii cia VSC twong d6i kém hiéu qua do (1) trién
vong khu viwec séng Cam kém hép dan do ap lwc canh tranh véi Lach Huyén va (2) gia mua cao.

Theo chia sé ciia ban lanh dao VSC tai Pai hoi déng cd déng ndm 2024, cang Nam Hai Dinh Vi dwoc dinh gia theo
phuwong phap so sanh EV/EBITDA véi gia 3.338 ty VND. C6 2 van dé thiy dwoc ti thwong vu nay la:

e Nguén hang han ché do &p lwc canh tranh gay géat tai séng Cam: Sau khi ban lai cdng cho VSC, GMD
da dwa toan bo khach hang ctia minh vé khai thac tai cdng Nam Binh Vi m&i mé rong cong suét. CAc tau
con lai hoat dong tai day déu 1a cac chuyén tau tring lich cta cang Xanh Vip chuyén sang, khéng c6 ngudn
hang nao khéac. Vi vay, cong suét khai thac ctia cdng nay gidm manh tlr 103% xubng con 41%. Trong khi
do, trién vong cta cang twong dbi kém hap dan do phai canh tranh véi nhém cang Lach Huyén va Nam
Binh Vi, khién cho viéc phat trién cac tuyén tu mai vé cang kém kha quan. Dy kién san lwong cang nay
chi tang +3,5%/nam va dat hiéu suét 60% nam 2029 va dan chuyén sang khai thac hang container néi dia.

e Dinh gia cao vé&i gia dinh hoat déng t6i da céng suét: Chi phi dau tw cho mdt cdng nhw Nam Hai Binh
Vi dat khodng 1.700 ty VND, chi bang 51% mc VSC da phai bd ra. V&i mic dinh gia P/E dat 10,9, cang
Nam Hai Dinh Vi phai hoat dong téi da céng suét trong 11 nam dé thwong vu c6 li. Tuy nhién, vi tri cta
cang kém hap dan hon, cung viéc cang hién van dang hoat ddng & mac hoa vén, VSC sé can nhiéu thoi
gian hon dé dat dwoc muc tiéu nay.

San lwong va hiéu suat cang Nam Hai Pinh Vii

600 120%
500 P L . 100%
@ 400 80%
‘= 300 60%
=
2 200 40%
100 - 20%
0 0%
2019 2020 2021 2022 2023* 2024
mmmm S3n lwong khi thuéc GMD San lwgng khi thuéc VSC Hiéu suét - cot phai

Nguén: FPTS Research
(*) Hiéu suét ndm 2023 tinh tir thoi diém VSC tiép nhan céng

Chung t6i wéc tinh, véi mire gia ma VSC da bé ra d& mua Nam Hai Dinh Vi, doanh nghiép sé& phai ghi nhan khoang
250 ty VND chi phi khiu hao tai san va lgi thé thwong mai méi nam.

1.4. Cang VIMC Dinh Vii: Hiéu suat thap do ap Iwc canh tranh tai ha nguén séng Cam

Cang VIMC hoat d6ng tai khu virc ha ngudn séng Cam, ké bén hai cdng Xanh Vip va Nam Hai Dinh Vi v&i cong
suét 500 nghin TEU/n&m. San lvong khai thac ctia cang nay twong dbi thap do &p lwc canh tranh gay gat, chi dat
27,8% nam 2024. VIMC Binh Vi hién chi dang dén 2 tuyén tau 1a (1) tuyén québc té clia hang tau YCK va (2) tuyén
ndi dia clia hang tau cung thudc Téng céng ty Hang hai Viét Nam VIMC. Ching t6i dw phdng san lwong qua cang
nay sé tiép tuc & murc rat thap trong giai doan t&i do khong cé loi thé dé canh tranh véi cac cang Lach Huyén va
ha ngudn séng Cam khéc.
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1.5. Gia xép d& caa VSC: Nang gia giup cai thién KQKD nhwng kéo giam téc dé ting trwéng san lwong

Gia dich vu xép d& binh quan VSC trwédc day gitr mire gia cwdc thdp hon khoang 7 —

cac cang cua VSC 10% so v&i cang Nam Dinh Vi va cao hon cac cang canh

1,30 120  tranh khac trong song Cam nh¢& c6 hang tau Evergreen

125 y 10% hop tac. VSC chi tdng murc gia cac dich vu tai cang nhw

) 1.20 8% kho bai, déng rat hang, stra chiva, gép phan giup tang gia
'é 115 6%  binh quan hing nam khoang 2 — 3%.

Z 1,10 L . ' 4% Riéng ndm 2024, VSC thyc hién nang gia dich vu xép d&

2 1,05 2% tai cac cang ctia doanh nghiép ting +10% (ngang béng voi

1,00 0% cang Nam Dinh Vi va cao nhat khu vc séng Cam) gitip

0,95 2010 2020 2021 2022 2023 2024 2% doanh thu tang manh +27,8% YoY va lgi nhuén gdp tang

+28,8%. Tuy vay, ching t6i cho rang viéc nang gia cwéc

mmmm Gi4 binh quén Téng trdng - cot phai nay gop phan khién mot vai déi tac dich chuyén cac tuyén

tau di khdi cac cang ctia VSC va chuyén sang cang Nam

Dinh Vi va Lach Huyén, lam san lwgng cia VSC nam

(*) Bon v cét tréi bat dau ttr 0,95 2024 chi tang +2% YoY, trong khi toan khu virc Hai Phong
tang +13% YoY.

Nguén: VSC, FPTS Research

Chung t6i cho réng gia dich vu xép d& tai cac cang clia VSC sé& khong thé tang thém trong giai doan t&i do (1) ap
lwe canh tranh gay gét véi cdng Nam Binh Vi va cdng nwédc sau Lach Huyén va (2) da & mirc cao nhéat khu vuc
séng Cam.

2. Mang dich vu logistics ngoai cang: Tang manh nh& nhu cau dich vu logistics hau can cho
hang héa xuat nhap khau

VSC kinh doanh cac dich vu ngoai cang nhw dich vu kho bai, stra chira container, van chuyén, chuyén tiép hang
héa... tai khu virc Hai Phong va Ba N&ng nhdm cung cép dich vu khép kin cho cac khach hang ctia VSC. Ngoai ra,
VSC ciing cung cap cho nhiéu khach hang ngoai hé théng cang gilp thuc day két qua kinh doanh ting cao. Trong
giai doan tlr nam 2019 — 2024, doanh thu méang dich vu logistics ngoai cang ctia VSC da cd mire tang trwdng CAGR
=+19,6% YoY/ndm nh& nhu ciu cho céc dich vu hau can logistics tang cao, thic day béi hoat dong xuat nhap khau
tang manh tai mién B&c.

Pay la mang kinh doanh cé6 mirc tang cao va gilp cai thién hoat déng kinh doanh cho VSC. Tuy nhién, doanh
nghiép cong bb thong tin twong ddi han ché vé mang nay va ching t6i khdng thé phan tich rd yéu tb thic day ting
trwdng. Ching t6i dw phdng mang nay sé cé téc do tang trudng binh quan +5,2%/nam giai doan 2024 — 2029 dwa
theo tbc d6 tang trwdng san lwong cac hoat dong logistics ma VSC da cong bb.

A ——
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IV. PHAN TIiCH TAI CHINH

1. Doanh thu thuan va bién lgi nhuan gép tang cao nh& thic day cac mang dich vu logistics
ngoai cang va nang gia dich vu xép d&

Doanh thu thuan ctia VSC nam 2024 dat 2.788 ty VND (CAGR = +9,2%/n&m giai doan 2019 — 2024). Mirc tang
trwdng chi yéu dén tir viéc thuc day cac dich vu logistics ngoai cadng (nhw van chuyén, chuyén tiép,...). Riéng ndm
2024, doanh thu ciia VSC c6 mirc tang manh +27,8% YoY nh¢ viéc VSC nang mic gia cwdc xép d& binh quan
tang khodng +10% YoY. Tuy nhién, ching tdi cho rang viéc tdng gia cwdc nay 1a mot phan nguyén nhan khién san
lwong ctia VSC tai cac cadng Xanh va Xanh Vip sut gidm trong ndm 2024 khi ap lwc canh tranh gay géat khién mét
vai hang tau dich chuyén sang cdng Nam Dinh Vi va Lach Huyén.

Doanh thu thuan va bién Ii nhuan gép cta VSC

3.000 60%
2.500 50%
2.000 40%
o = ]
< 1.500 ] — 30%
">
¥ 1.000 20%
500 10%
0 0%
2019 2020 2021 2022 2023 2024
mmmm Doanh thu thuan Bién lgi nhuan gop - cot phai
Nguén: VSC
Bién lgii nhuan gop tang cao nh& cac mang kinh
) ) doanh di vao én dinh va chirng lai do mé rong
Co cau gia von hang ban cua VSC mang khai thac cang.
Chi phi dich vu mua ngoai chiém ty trong cao nhét
trong gia von hang ban cta VSC, chiém khoang 46%.
Khoéng chi phi nay ké dén nhw béc d&, lvu kho tai
cang ngoai, chi phi hoa hdng.... Con lai, cac khodng
chi phi I&n nhw nhan céng va khu hao it ¢ sw bién
dong dot bién, gidp bién lgi nhuan cta VSC tang dan
khi cac mang kinh doanh cta VSC di vao 6n dinh va
hoat déng & hiéu suét cao.
= Dich vu mua ngoai = Nhan vién Khéu hao Flen Io’tl){]hu?n tgf-’p nam 50?3dcua xschglam :O Zegm
= Nguyén vat liéu Nha thau phu Céng cuy, dung cu uong OCA Xxep ang Cao_ U?C Oa_n r’lg I?p P ,al ,ay
= Khac manh thué ngoai lam gia téang chi phi. Tiép do, murc

bién gbép nam 2024 chi tang nhe +0,25 dpt du VSC

Ngudn: VSC nang gia cwédc xép d& do ghi nhan thém chi phi khiu
hao (+31,5% YoY) ttr cAng Nam Hai Binh Vi méi hop
nhét.
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2. Chi phi ban hang va quan ly doanh nghiép tdng cao nham thu hut hang tau khi ap lwc canh
tranh ngay cang gay gat

Ty trong chi phi ban hang va QLDN trén
doanh thu thuan cda VSC

7% Chi phi BH va QLDN ctia VSC ting dan trong giai

doan 2019 — 2024, dat lan lwot 5,5% va 6,5% do
6% i z .z S s , 2

doanh nghiép day manh tiép thi va tra phi hoa hong
5% cho c4c hang tau. Diéu nay rat can thiét nham duy tri
4% cac tuyén tau hién tai va thic day san lwgng hang
3% container vé cang trong bdi canh cac cang khu vuc
2% séng CAm ngay cang canh tranh gay gét.
1% Chung t6i danh gia day la chién lwoc tét dé gitr chan
0% cac hang tau tai cang cﬂ,a VSC, nhwng khong da hap

2019 2020 2021 2022 2023 2024 dan dé thu hut thém tuyén tau méi vé cang.
e Chi phi ban hang Chi phi QLDN
Nguén: VSC

3. Chi phi lai vay tang cao do gia tang no vay cho cac dw an méi
Co cau no vay cuia VSC

2.000 50% 2 £2 2 e
° Nho hoat déng khai thac cang bién twong d6i 6n dinh,

1.600 40%  y/SC da tra hét no vay trong nam 2020. Doanh nghiép

2 1.200 30% sau dé da vay thém nhdm bd sung vén cho dw an

800 200  Khach san Hyatt Place Hai Phong va mua lai cang
400 I Nam Hai Dinh V.

Ty VI

10%

Ty 1& No vay/Vén cha sé hivru ciia VSC ndm 2024 dat

0 0%
D D D D D D 39%. Chi phi lai vay vi vay ciing tang cao tr& lai tw
CHE A nam 2023. Ty |& kha nang chi tra 13i vay EBIT/Chi phi
/2y di han Vay ngén han lai vay cua VSC dat 3,0x.

No/vdn chii - cot phai
Nguén: VSC

Trong nam 2024, VSC da thyc hién tat todn s&m khodn no ci khi thoai vdn khdi dw an khach san Hyatt Place va
thwe hién vay méi tap trung cho viéc mua lai hoan toan cang Nam Hai Binh V{. Viéc nay dy kién giup VSC giam
chi phi I4i vay tir nam 2025 nh& cac diéu khoan vay maéi cé mirc Iai suat thap hon so véi khoan vay trudce (13i tha
ndi v&i mirc bién giam tir +4,0% xudng con +2,5%/nam).

Ngoai ra, VSC ciing ghi nhan khoan 1ai 119 ty VND trong doanh thu tai chinh nam 2024 ttr viéc danh gia lai khoan
dau tw vao Nam Hai Binh Vi, sau khi doanh nghiép nang ty 1& s& hiru tai cadng nay tir cong ty lién két thanh cong
ty con dé& hop nhat. Nho vay, lgi nhuan sau thué nam 2024 cta VSC dat 435 ty VND (+118,3% YoY). Néu loai triv
khodn nay, lgi nhuan sau thué ctia VSC cé murc tdng +70,5% YoY, chi yéu dén tir viéc tang gia dich vu xép dé&.
Chung tdi lIwu y thém vé viéc VSC da diéu chinh lai BCTC nam 2024 vao ngay 03/03/2025 do hach toan sai
mo6t vai khoan muc tai san dai han. Chung t6i cho rang murc sai l&ch dén tir viéc ghi nhan sai chi phi khu hao
khi hop nhét cdng Nam Hai Dinh V. Sau diéu chinh, LNST ctia VSC d& c6 mirc gidam -22,6%.
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V. TRIEN VONG VA DU PHONG KET QUA KINH DOANH
1. Trién vong
Hoat déng xuat nhap khau ky vong duy tri da ting trwéng cao trong dai han.

Chung t6i ky vong kim ngach xuét nhap khau ctia Viét Nam sé duy tri da tang trwéng cao trong giai doan t¢i nhe
viéc cac nwéc dbi tac thwong mai néi 1dng cac chinh sach tién té va tai khoa gidp cai thién nhu cau tiéu dung. Bdng
thoi, viec danh thué cla téng théng My Donald Trump déi véi hang héa nhap khau tir Trung Québc ciing sé thuc day
cac nha san xuét dich chuyén nha may va cac don hang vé Viét Nam nhdm tranh anh hwéng, gép phan kich thich
nhu ciu nhap khau nguyén vat liéu va xuat khau hang héa thanh pham t&i cac nwéc ddi tac. Cuc Hang hai Viét
Nam ky vong san lwgng hang container théng qua cang bién Hai Phong sé& c6 mirc tang trwdng kép +7,9% dén
+11,1%/nam giai doan 2024 — 2030.

Dw phéng kim ngach xuét nhap khau caa Viét Nam

1.500 25%
1.200 20%
900 15%
S 600 10%
-]
> m/ 1 B
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-300 -5%
-600 -10%
2023 2024 2025F 2026F 2027F 2028F
mmm X4t khiu Nhap kh3u Tang trwédng - cot phai

Nguén: Fitch Solutions

Ky vong san lwong nhém cang séng Cam tiang trwdng tich cwe nho nhu cau tai thi trwong ndi A bat chap
xu hwéng dich chuyén sang cang nwéc sau Lach Huyén tiép dién.

V6i loi thé clra ngd, kha nang dap &ng xu hwéng nang kich c& tau cuing viéc hop tac gop vén véi cac hang tau
quéc té, ching téi cho rdng xu huéng dich chuyén sang nhém cang nuwéc sau Lach Huyén sé tiép dién trong giai
doan t&i, lam trdm trong tinh trang dw cung va ap Iwc canh tranh tai nhém céng séng Cam. Du vay, chung toi van
ky vong san lwong tai nhém cang séng Cam van sé ting trudng tich cwc nhd huwéng loi tir nhu cau xuét nhap khau
véi cac dbi tac thwong mai tai thi tredng ndi A, dwoc két ndi bang cac tuyén tau feeder ma cang séng Cam c6 thé
khai thac.

Dw phéng san lwong hang container qua cang cua VSC tang cham do chiu ap Iwc canh tranh trong khu
vuc.

Chung tdi cho rang VSC sé ngay cang kho thu hut cac hang tau quéc té vé cang trwdc ap lwe canh tranh dang gia
tang tai Hai Phong. Do d8, doanh nghiép sé& phai dan chuyén huéng sang dén cac hang tau néi dia (cé murc gia
xép d& chi bang 36% so v&i xép d& cho tau quéc té) nhadm gia tang san lwong.

Sén lwong tai hai cang ha ngudn ctia VSC la Xanh Vip va Nam Hai Binh Vi dy kién sé& cé mirc ting trwédng cham
+3,5%/nam do chiu ap lwc canh tranh véi cdng Nam Binh Vi, vén ¢6 loi thé vi tri dia ly tt hon va dw kién tiép tuc
mé rong cdng suét giai doan 3 trong ndm 2026. Dy phéng hiéu suat hai cdng nay sé dat lan lwot 84% va 60% trong
nam 2029.

San luwgng tai cdng Xanh dy phéng sé di ngang giai doan 2025 — 2029, duy tri hiéu suat & mirc 82% trong béi canh
cac cang thwong ngudn ngay cang kém canh tranh khi cac hang tau dan dich chuyén tuyén tau xuéng ha nguén
nhd duy tri nhidu chinh sach tiép thj va hoa hdng cho hang tau.
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Dw phoéng san Iwegng hang container thong qua cang cua VSC
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Nguén: FPTS Research
Ngoai ra, cac hoat déng logistics ngoai cang ctia VSM, GIC va cac mang khac dy phéng sé cé mirc tang trwédng
+7,6%/n&m thic day b&i nhu ciu hd tro' cho hoat ddng cang bién va téng trwéng chung clia nganh kho bai va van
tai.
2. Dw phong két qua kinh doanh
Dw phéng két qua kinh doanh cia VSC
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Nguén: FPTS Research

Qua dé, doanh thu thudn ctia VSC nam 2025 va 2026 ky vong dat 1an lwot 2.958 ty VND (+6,1% YoY) va 3.124 ty
VND (+5,6% YoY) do san lwgng hang container qua cang clia doanh nghiép tdng cham, cung viéc dw kién murc gia
dich vu xép d& tai cadng clia VSC sé khong doi trong nam 2025 do ap lwc canh tranh cang gia tang. Doanh thu thuan
clla VSC dy phéng cé mirc tang trwdng kép +5,7%/nam giai doan 2024 — 2029.

Cung v&i dé, bién lgi nhuan gop dw phong di ngang & mic 30,3% nam 2025 do ghi nhan thém chi phi khau hao tw
Nam Hai Binh Vi va dan cai thién tiv 33,8% nam 2026 (+1,8 dpt YoY) Ién mic 41,9% ndm 2029 nhé viéc cat giam
chi phi thué ngoai khi hiéu suat cac cang cai thién.

Chung tdi dy kién chi phi ban hang va quan ly doanh nghiép ctia VSC nam 2025 sé tiép tuc & mirc cao ngang ndm
trwdre, dat 1an lwot 5,5% va 6,5% doanh thu thuan nhdm duy tri cac wu dai gitr chan hang tau trong bdi canh ap luc
canh tranh ngay cang gay gat. Tuy vay, ty & hai khoang chi phi dy kién s& gidm xuéng 4,6% va 4,3% dén nadm
2029 nhé viéc thuc day hoat dong kinh doanh logistics ngoai cang. Bdng thei, VSC ciing sé phai ghi nhan thém 45
ty VND (khoang 1,5% doanh thu thuan) chi phi khau hao lgi thé thwong mai khi mua lai cdng Nam Hai Dinh V.

Chi phi 1ai vay nam 2025 dw phéng chi tang nhe +6,7% YoY va di ngang nam 2026 do VSC dao cac khoan ng vay
v&i lai suat thAp hon. Ty 1& kha nang chi tra Ii vay ctia VSC dw kién dat mirc thap nhat 2,1x ndm 2025 va cai thién
dan 1&n murc 5,6x ndm 2029 khi hiéu suat cac cang tang dan gidp cai thién dong tién.
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Thém nira, chiing tdi dw kién I3i 16 cdng ty lién doanh/lién két ctia VSC ndm 2025 dy kién chwa mang lai lgi nhuan
do hiéu suét cang VIMC van & murc thap.

Loi nhuan sau thué ctia VSC ndm 2025 dy phong dat 225 ty VND (-48,2% YoY) do khéng con ghi nhan lgi nhuan
tlr viéc danh gia lai khodn dau tw va chiu ap lwc khau hao khi hop nhat cang Nam Hai Binh V. Néu khéng bao
gbm khoan |ai bat thweng, loi nhuan sau thué ndm 2025 dw kién chi gidm -33,7% YoY.

Loi nhuan sau thué nam 2026 dw phong dat 324 ty VND (+43,8% YoY) nh& san lwong clia VSC tiép tuc da tang
trong khi chi phi cho cac hoat déng thué ngoai gidam dan. Dy phéng dén nam 2029, lgi nhuan sau thué ctia VSC
sé co muirc tang trwdng CAGR = +9,3%/nam giai doan 2024 — 2029.

VI. YEU TO THEO DOI (QUAY LAI)
1. Ap lwc canh tranh gia ting tai cang bién Hai Phong

Nhoém cang nwéc sau Lach Huyén co loi thé canh tranh va trién vong tot hon nhe dap trng dwgc xu hwédng nang
kich c& tau. V&i viec mé rong +200% cong suat trong ndm 2025, cac hang tau sé cé thém dw dia dé dich chuyén
vé nhém cang nay, gay dw thira cong suét tai nhém cang séng Cam. Trong khi d6, cac cang ctia VSC khdng c6 [oi
thé vé vj tri dia ly tbt nhw cdng Nam Binh Vi tai ha nguén séng khién cho VSC khé duy tri thi phan va nang cao
hiéu suat cho cdng Nam Hai Dinh Vi dé bu lai khoan tién Ién bd ra dé thwe hién thwong vu mua lai.

2. Giam hiéu qua st dung vén do lién tuc phéat hanh cho cac dw an kém hiéu qua

VSC da lién tuc huy déng vdn cho viéc thwe hién cac

Chi s& ROE va ROA ciia VSC dw an rrTé’.i théng qua vay no va Ehét 'hénh ?6 E)hiéu.

Trong giai doan 2019 — 2024, von gop chu s& hiru

18% ctia VSC da c6 mirc tdng gap hon 5 lan, tir 551 ty
15% VND lén 2.868 ty VND. Téng tai san tai nam 2024 da

tang +231%, trong khi loi nhuan sau thué cta VSC

12% (d4 loai t loi nhuan danh gia lai khodn dAu tw chi
9% tang 47% da khién chi s6 ROE cuia gidm manh va mai
6% hodi phuc tré lai vao nam 2024. Diéu nay la do (1) chi
3% phi ban hang va quan ly doanh nghiép tdng manh dé

duy tri cac tuyén tau vé cang, (2) chi phi lai vay tang
manh do day manh n¢ vay cho cac dw an méi va (3)
cac dy an nhw khach san Hyatt Place, cang VIMC
ROE =——ROA Dinh Vi hay cang Nam Hai Dinh Vi chwa mang lai
loi nhuan. Ty Ié ROE nam 2023 cua VSC vi vay chi
dat 4,4% va cai thién vé mirc 8,9% nam 2024 (nhwng
van thap hon so v&i ndm 2019).

0%

2019 2020 2021 2022 2023 2024

Nguén: VSC

Hon niva, chi phi mua lai cdng Nam Hai Dinh Vi & mirc cao ciing khién VSC sé phai ghi nhan chi phi khau hao lgi
thé thwong mai va quyén st dung dat twong ddi Ién, khién hiéu qua st dung vén cia VSC dw kién khé cai thién
trong giai doan toi.

Viéc huy dong vén thong qua phat hanh qua nhiéu khién cac nha dau tw déi mét véi rii ro gidm gia tri cb phiéu khi
ngudn vén mai khéng duoc sir dung hiéu qua. Chang t6i wéc tinh ty 18 ROE nam 2025 clia VSC gidm xubng con
3,4% (-5,5 dpt YoY) do (1) chi phi khdu hao ting tlr cdng Nam Hai Dinh Vi va (2) khéng con ghi nhan lgi nhuan
béat thwérng tiv viéc danh gia lai khoan dau tw, va chi sé ROE cai thién 1én méc 5,9% ndm 2026 thuc day béi ky vong
hiéu suat cac cang dan cai thién.
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VII. PINH GIA VA KHUYEN NGHI (QUAY LAI)

Bang phuwong phap dinh gia chiét khdu dong tién FCFE va FCFF, mirc gia muc tiéu xac dinh cho cb phiéu VSC Ia
19.500 VND/cp, cao hon 9,6% so v&i mirc gia dong ctra ngay 20/03/2025 va khuyén nghi THEO DOI déi voi
cb phiéu VSC. Mirc gia muc tiéu nay cao hon 5,0% so v&i mire dinh gia da diéu chinh tai Bao cdo cap nhat tin tirc
thang 05/2024 (18.577 VNDI/cp).

Két qua dinh gia

Téng hop dinh gia

1  Chiét khdu dong tién tw do chi sé hiru (FCFE) 19.131 50%
2 Chiét khau dong tién tw do doanh nghiép (FCFF) 19.792 50%
Gia tri binh quan 19.462

Lich str khuyén nghi
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Nguén: FPTS Research

Khuyén nghi Thei gian Bao cao chi tiét
THEO DOI 03/2023 B4o cao cap nhat tin tirc
THEO DOI 05/2024 Bao cao cép nhét tin tirc

Thay d6i gia dinh mé hinh DCF

Gia dinh mé hinh 05/2024 03/2025 Gia dinh m6 hinh 05/2024 03/2025

WACC 12,99% 12,80% Phan bu rii ro 10,37% 9,39%
Chi phi st dung no 11,65% 9,5% Heé sb Beta 1,11 1,15
Chi phi str dung VCSH 14,33% 14,59% Tang trwdng dai han 1,0% 1,0%
Lai suét phi rai ro 2,82% 2,69% Thoi gian dw phéng 10 néam 10 nam
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Téng hop két qua dinh gia
Téng hop dinh gia FCFF (BPon vi: Triéu VND)

T6ng gia tri hién tai cia dong tién doanh nghiép 6.524.903
(+) Tién va dau tw tai chinh 1.352.965
(-) Vay no 1.950.053
Gia tri vén cha sé hivu 5.927.815
Sé lwgng cb phiéu VSC (triéu cp) 299,5
Gia muc tiéu (VNB/cp) 19.792
Gié tri hién tai ciia dong tién vén chi sé hiru 5.729.892
Gia muc tiéu (VNB/cp) 19.131

A ——
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VIIl. TOM TAT BAO CAO TAI CHiINH

HBKD 2024A 2025F  2026F 2027F CBKT 2024A 2025F 2026F 2027F
Doanh thu thuan 2.788 2.958 3.124 3.340 Tai san
- Gia vén hang ban (1.944) (2.063) (2.120) (2.133) + Tién va ddu twngén han 1353  1.727 1.052  1.213
L¢i nhuan gép 843 895 1.004 1.206 + Céc khoén phai thu 355 370 406 501
- Chi phi ban hang (153) (163) (144) (154) + Hang t6n kho 47 41 42 43
- Chi phi quan li DN (183) (237) (239) (242) + Tai sdn ngén han khéac 56 72 74 75
Loii nhuan HBDKD 508 495 621 811 Tong tai san ngan han 1.812 2.210 1.575 1.831
-L&i/(L6) HBTC 212 9) (14) (31) + Nguyén gia TSCPHH 3.611 3.283 2980 2.786
- Lai/(L6) LDLK (28) (26) (28) (29) + Khéu hao liy ké 6.522 6.607 6.659 6.761
LN trwéc thué. |4 vay 692 460 580 750 + Gid tri con lai TSCPHH ~ -2.911 -3.324 -3.679 -3.976
- Chi phi lai vay (167) (178) (176) (184) + D4u tw tai chinh dai han 759 759 759 759
Loi nhuan trwéc thué 525 281 404 565 + Tai sén dai han khac 1.612 1508 1.431  1.327
- Thué TNDN (90) (56) (81) (113) Tdng tai san dai han 5984 5551 5171 4.872
Loi nhuan sau thué 435 225 324 452 Téng tai san 7.795 7.761 6.746  6.703
EPS (d) 1.393 540 863  1.203

No & Vén chi s& hivu
Kha nang sinh lgi 2024A 2025F 2026F 2027F + Vay va no ngén han 300 268 233 171
Ty suét loi nhuan gop 30,3% 303%  32,1% 36,1% + Phéi tré nguoi bén 402 427 392 416
Ty suét LNST 12,1% 5,2% 7,.9% 10,3% N¢ ngan han 715 709 640 602
ROE DuPont 9,1% 3,4% 5,9% 9,2% + Vay va no dai han 1.650 1.472 1347 1.223
ROA DuPont 5,2% 2,0% 3,4% 5,1% + No dai han khac 534 495 509 480
Ty suét EBIT/doanh thu 24,8% 15,5% 18,6% 22,4% N¢ dai han 2184 1.967 1.856  1.703
LNST/LNTT 75,8% 61,2%  69,7%  75,4% Tdng ng 2.899 2.676 2496  2.305
LNTT / EBIT 64,1% 55,0% 61,2% 61,0% + Vén diéu Ié 2.868 2.868 2.868 2.868
Vong quay téng tai san 0,4x 0,4x 0,4x 0,5x + Thang dw 39 39 39 39
Don bay tai chinh 1,8x 1,7x 1,7x 1,8x + LN chua phan phéi 720 784 (173) (207)

+ Loi ich cé déng thiéu sé 375 445 521 629
Chi s6 TK/don bdy TC  2024A 2025F  2026F 2027F Vén cha sé hiru 4896 5.085 4.250 4.399
Thanh toan hién hanh 2,5x 3,1x 2,5x 3,0x Tong cong ngudn von 7795 7.761 6.746  6.703
Thanh toan nhanh 2,5x 3,1x 2,4x 3,0x
Thanh toan tién mat 1,9x 2,4x 1,6x 2,0x Hiéu qua van hanh 2024A 2025F 2026F 2027F
No' / Tai san 0,4x 0,3x 0,4x 0,3x Sé ngay phai thu 53,63 44,71 4533 49,57
No' / VCSH 0,6x 0,5x 0,6x 0,5x Sé ngay tén kho 7,18 7,85 7,20 7,28
N ngén han / VCSH 0,1x 0,1x 0,2x 0,1x Sé ngay phai tra 63,14 73,36 7051 69,14
No¢ dai han / VCSH 0,4x 0,4x 0,4x 0,4x Thoi gian luan chuyén tién 2,3) (20,8) (18,00 (12,3)

COGS / Hang tén kho 66,9x  4355x  51,4x  50,3x
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Tuyén bbé mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi 1a
dang tin cay, ¢ s8n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du cta cac
thong tin nay.

Nha dau tw st dung b&o céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan ctia chuyén
vién phan tich FPTS. Nha diu tw s& dung b&o céo nay tw chiu trach nhiém vé quyét dinh cia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw ca minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gitr 0 c6 phiéu VSC, chuyén vién phan tich va nguwdi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac thong tin co6 lién quan dén chirng khoan khac hodc cac thdng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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