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CTCP Container Viét Nam (HSX: VSC)
VUOT QUA THACH THUC, SAN SANG BUT TOC
= Q1/2026, mac du doanh thu hoat déng cang bién tang trwdng manh mé, LN
rong ctia VSC gidm manh 83.4% svck do chju &p lwc ttr chi phi tai chinh va
gia tang ty trong SG&A.
= LN rong 2026-27 clia VSC du kién tang trudng 1an lwot 8.5%/26.2% svck nhey
cai thién hiéu suat khai thac cang va gia tang déng gop tir hoat déng van tai
= Duy tri khuyén nghi KHA QUAN cho VSC, gid muc tiéu 24,500 VNBD/cp.

Trong Q1/2026, lgi nhuan rong giam manh trong béi canh chi phi tai
chinh va SG&A tang cao

Trong Q1/2026, VSC ghi nhan doanh thu dat 861 ty dong, tdng 26.2% svck thic
day bdi san luong khai thac tang trwdng manh mé, cai thién 24.9% svck nho
ghi nhan lwong hang méi tr doéi tau ctia HAH ciling nhw tiép don lvong hang dw
thira dich chuyén tlr cdng Hai An sang cum cang ctia VSC. Ngoai ra, sy cai
thién vé hiéu suét khai thac cling nhw nang gia dich vu hé théng cang da giup
bién LNG cai thién 5.2d% svck, dat khoang 38.5%. Tuy nhién, anh hwéng tir chi
phi tai chinh tdng manh 813.8% svck, do VSC mé rong hoat déng dau tw ciing
nhw ty trong chi phi SG&A gia tdng do nao vét ludng hang hai va tang chi phi
moi gidi d& mé rong tuyén dich vu méi, LN rong cia VSC giam manh 83.4%
svck, chi dat khodng 13 ty ddng trong Q1/2026.

LN rong 2026-27 duy tri tang trwéng nhe cai thién hiéu suéat khai thac va
mé rong hé sinh thai, gia tang déng gop ttr hoat dong van tai

Chung t6i wéc tinh doanh thu thuan ctia VSC sé tang 1én 3,807/4,736 ty déng,
twong ng tang 18.8%/24.4% svck trong 2026-2027, thuc day béi tang trwéng
san lwong container qua cum cang sdng nhd xu hwéng “Trung Québc +1” va tiép
dén lwgng hang dich chuyén tr cdng Hai An va doi tau ctia HAH. Ngoai ra, viéc
mé& réng hé sinh thai kinh doanh qua HaiAn Green Shipping Line (HAGSL), thac
day doanh thu van tai tdng trwdng manh mé 136.3%/80% svck. Nhe tang gia
dich vu cang bién va gia tadng dong gop tr HAGSL véi bién LNG hap dan hon,
chlng t6i danh gia bién LNG cua VSC sé dugc cai thién 1d%/2.7d% svck, qua
do giup giam baét ap lwce ttr chi phi tai chinh, dwa LN rong VSC giai doan 2026-
2027 tiép tuc tdng 8.5%/26.2% svck.

Chung t6i khuyén nghi KHA QUAN vé&i gid muc tiéu 1a 24,500 VND/cé phiéu
Chung t6i danh gia nhirng khé khan trong ngan han ctia VSC nhw ap luc chi phi
tai chinh va chi phi SG&A tang cao khién LN rong gidm manh da dwoc phan
anh vao nhip diéu chinh khoang 53% tir viing dinh gan nhét. Ching téi ky vong
tr Q2/2026, khi VSC hoan thanh nao vét ludng hang hai trong Q1/2026 sé gilp
cai thién hiéu suat khai thac va ghi nhan tang trwdng san lwong tich cuc, két
hop véi ghi nhan doanh thu tir HAGSL, sé gitp LN rong cta VSC bét dau cai
thién va phuc hdi manh mé. Do vay ching téi danh gia day |a thoi diém phi hop
dé tich Ity cb phiéu VSC.

Chi tiéu tai chinh Dec-24 Dec-25 Dec-26 Dec-27
Doanh thu thuan 2,788 3,206 3,807 4,736
Loi nhuan rong 336 341 370 467
Tang trwéng DTT 28% 15% 19% 24%
Téang trwdng LN rong 172% 1% 8% 26%
Bién LN gop 30% 36% 37% 39%
Bién EBITDA 34% 42% 39% 38%
ROAE 11% 9% 9% 11%
ROAA % 5% 4% 5%
EPS (VND/cb phiéu) 1,161 1,404 1,522 1,923
BVPS (VND/cb phiéu) 13,078 17,060 17,306 18,641

Ngudn: VSC, MBS Research dw phéng

1| MBS RESEARCH
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Nguén: FiinproX, MBS Research

Gia thj trwdng (VND)
Cao nhét 52 tuan (VND)

Thép nhét 52 tudn (VND)

Vén héa (ty VND)
P/E (TTM)
P/B

Thi suét cd tire (%)

Ty 1é SH nwéc ngoai (%)

15,550
36,200
16,600
6,701
42.56
0.99

1.11%

Nguén: https://s24.mbs.com.vn/

Co céu s& hiru (%)

CTCP Quan ly quy Leadviors

Lucerne Enterprise Ltd

CTCP Déu tw Sao AD.C
CTCP Dai Ly Van tai SAFI

8.1
55
4.8
4.4

Ngudn: https://s24.mbs.com.vn/
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CTCP Container Viét Nam (HSX: VSC)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chuing t6i khuyén nghi KHA QUAN v&i gid muc tiéu ciia VSC la 24,500 ddng/co
phiéu dwa trén cac luan diém chinh:

= B4t chap &p luc canh tranh cao trong khu vuc Hai Phong, chang téi danh gia
san lwvong khai thac cang ctia VSC sé duy tri tang trwdng tich cwc nho: (1)
Hwéng loi ti 1an song dich chuyén san xuét “Trung Qubc +1”, gilp gia téng
san lwong van chuyén ndi A, va (2) Cha doéng gia tang s& hiru tai HAH, gitp
duy tri lwong hang 6n dinh tor d6i tau HAH va tiép nhan ngudn hang vuot
cobng suét tlr cang Hai An.

= Viéc lién minh cung HAH thanh lap HaiAn Green Shipping Line du kién gitp
VSC hoan thién chudi logistics khép kin, tao co' hdi tham gia sdu hon vao
hoat déng van tai bién. Viéc lién tuc mé réng cdng suét trong giai doan 2026-
2028 sé thuc day doanh thu mang van tai tdng trwdng bung né, tirng buwéc
tré thanh dong lwc tang trwdng méi cho VSC trong trung va dai han.

= Chung t6i danh gia nhixng kho khan trong ngén han ctia VSC nhw ap luc chi
phi tai chinh va chi phi SG&A tang cao khién LN rong gidm manh trong nira
dau nam 2026 da dwoc phan anh vao nhip diéu chinh khodng 50% tir viing
dinh gan nhat. Chang tdi ky vong tir Q2/2026, khi VSC hoan thanh nao vét
ludng hang hai gitp cai thién hiéu suét khai thac, két hop véi viéc bat dau ghi
nhan doanh thu tir HAGSL, LN rong cta VSC sé bat dau cai thién va tang
trwdng tich cwe. Do vay chung téi danh gia day |a thdi diém phu hop dé tich
Ity cb phiéu VSC.

Pinh gia va Khuyén nghi

Chung t6i xac dinh gia muc tiéu ctia VSC la 24,500 VNB/cp st dung phwong
phap dinh gia FCFF va EV/EBITDA (twong (rng v6&i tiém nang tang gia 57.6%
so véi gia déng ctra ngay 13/07/2026). Ching téi danh gia véi tiém nang ting
trwdng loi nhuan vwot trdi, nhd cai thién hiéu suét khai thac vwot trdi ctia cum
cang ha ngudn, ciing nhw gia tang déng goép tlr hoat ddng van tai bién khi ky
vong HAGSL tiép nhan 4 tau mé&i trong 2026, VSC xtrng dang dwoc dinh gid voi
EV/EBITDA muc tiéu la 8.5x. Chung t6i xac dinh mirc EV/EBITDA muc tiéu cho
VSC |a 8.5x, mac du thp hon dang ké so véi mirc dinh gia trung binh 4 nadm
gan nhat 1a 13.4x nhwng chung t6i danh gia day la mac chiét khdu hop ly va
phan anh trién vong tang trwdng loi nhuan cta VSC dwa trén hai co' s& chinh:

e Loai trir giai doan tham dung vén trong Q4/2026: Pinh gia trung binh
4 nam cla VSC dang bi kéo gidn bdi sw gia tdng dot bién cua
EV/EBITDA trong giai doan Q4/2025 (vot Ién mc trung binh ~57,6x).
Chung t6i danh gia viéc nay la do VSC gia tdng no' vay manh mé nham
tai tro' cho cac hoat ddng dau tw dai han, trong khi EBITDA Q3/2025 lai
sut giam do tinh chat mua vu thap diém. Sau khi chuan héa di liéu bang
cach loai trir giai doan nay, EV/EBITDA trung binh 4 nam cét 16i cta
VSC sé neo & mirc 9.28x.
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e EV/EBITDA muc tiéu sut giam do sw bt phéa cua EBITDA giai doan
2026-2027: Mirc dinh gia muc tiéu 8.5x twong dwong mic chiét khau
9,1% so v&i trung binh chudn héa 4 nam (9.28x). Viéc nay chud yéu do
chuing tdi ky vong khi VSC vuwot qua giai doan dau tw ban dau, hiéu suét
khai thac tai cac bén cang dwoc téi wu hoa va lién doanh HAGSL bét
dau doéng goép loi nhuan, qua d6 thuc ddy dong tién EBITDA mé réng
manh mé tr nam 2027.

Hinh 1: Dién bién EV/EBITDA trung binh ctia VSC trong giai doan tir 2022-2026
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Nguén: FiinproX, MBS Research

Hinh 1: Tém tat dinh gia

Phwong phap Gia Ty trong Gia c6 phiéu
FCFF 23,372 50% 11,684
EV/EBITDA 25,632 50% 12,810
Gia muc tiéu 24,495
Gia muc tiéu lam tron 24,500
Tiém nang ting gia 50.3%

Nguén: MBS Research

Hinh 2: Binh gia EV/EBITDA

Phwong phap EV/EBITDA 2026 2027
EBITDA 1,485 1,783
EV/EBITDA muc tiéu 8.5
Gia tri von cht s& htru 13,870
(+) Tién va dau tv ngén han 2,103
(-) No -6,176
(-) Loi ich CDTS -200
Gia tri doanh nghiép 9,596
Slcp dang lwu hanh 374.37
Gia muc tiéu 25,632
Gia muc tiéu lam tron 25,600

Ngudn: MBS Research
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Hinh 4: Chi phi VCSH
Chi phi VCSH

Hinh 5: WACC va tang trwwéng dai han

WACC va tang trwéng dai han

Lai suét phi rai ro

Beta

Phéan bu rii ro thj trudng
Chi phi VCSH

Hinh 6: Dw phéng FCFF

4.0%
0.8
8.5

10.9%
Ngudn: MBS Research

Chi phi no

Mtrc thué

WACC

Tang trwdng dai han

Dy phong FCFF 2026 2027 2028 2029 i 2036
(+) LNST 570 720 893 981 2,036
(+) Chi phi phi tién mat 378 429 674 677 685
(+) Chi phi l&i vay sau thué 283 420 508 784 580
(-) Thay d@éi VLD (337) 1 (573) 45 (356)
() Pau tw TSCD (1,116) (1,747)  (3,685) (487) 171
FCFF sau chiét khau (223) 77 (2,182) 2,000 2,457

Hinh 7: Phwong phap dinh gia FCFF

Pinh gié theo FCFF

Ngudn: MBS Research

(+) Gia tri hién tai giai doan 2026F-2036F

(+) Gia tri hién tai cua gia tri dai han
(+) Tién va twong duong tién
(-)No

(-) Loi ich CDTS

Gia tri doanh nghiép

S6 lwong cd phiéu

Gia tri cé phiéu

RaGi ro dau tw

ty déng
ty ddng
ty déng
ty ddng
ty déng
ty ddng
triéu cp
VND/cp

8,308
4,206
-5,666
2,103
-200
8,750
374

23,372
Ngudn: MBS Research

= Cang thang dia chinh tri toan ciu neo cao tré lai, &nh hwdng tiéu cwc téi trién
vong thwong mai Viét Nam va tang trwdng san lwgng container thong qua hé

théng cang bién Viét Nam.

= Ap lwc canh tranh trong khu viec Hai Phong cao hon ky vong khién san lwong
dich chuy&n sang khu vwc Lach Huyén, tac dong tiéu cuc tdi tang trwdng san
lwong qua hé théng cang cta VSC.
= Ap lwc chi phi i vay tang cao hon ky vong khi VSC tiép tuc ddy manh dau tw dai

han, mé& réng hé sinh thai.
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Ngudn: MBS Research
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Hinh 8: So sanh cac doanh nghiép cac nganh

Xg; P/E (x) P/B (x) EV/EBITDA ROA (%) ROE (%)
Coéng ty Ma& cp Trie
us%l 2025  2026F 2025  2026F 2025  2026F 2025  2026F 2025  2026F

I. Cang bién

HUTCHISON

PORT.U HPHT-SP 1,716 19.9 17.7 0.6 0.6 6.5 6.0 0.9 3.6 3.0 31

ﬁgﬁ”gha' INTL 00018 CcH 17,047 9.3 8.4 0.9 0.8 10.4 8.2 6.3 N/A 9.9 9.3

'TNETRL CONTAIN ICT PM 32,116 18.9 26.9 9.2 125 10.9 15.0 12.5 14.1 56.0 49.8

gzrc]:p Gl £ SGP VN 189  15.29 N/A 1.8 N/A 14.3 N/A 6.13 N/A 1242 N/A

CTCP Cang DXP VN 25 5.32 N/A 0.68 N/A 35 N/A 9.74 N/A 13.5 N/A

Doan Xa

ﬁ:gr': CangQuy  5\pyN 49 8.27 N/A 1.26 N/A 4.7 N/A  10.48 NA 1573 N/A

g; gn'; Céng Hai PHP VN 489 12.4 N/A 1.7 N/A 8.7 N/A 8.9 N/A 14.2 N/A

CTCP Tap doan

Gemadent GMD VN 1,286 15.9 17.3 2.0 2.4 12.5 12.3 9.3 12.0 12.7 15.9

I. Van tai bién

Precious Shippin  PSL-TB 322 22.4 18.9 0.6 0.7 6.1 6.9 1.6 3.7 2.6 3.8

XingTong 603209 CH 634 17.2 12.1 15 12 10.0 6.7 5.4 57 9.1 97

Shipp-A

CTCPVantaiva  ,\yyN 340 8.59 75 2.2 16 5.2 43 1501 1429 293 2315

Xép d& Hai An

Trung binh 4,917 13.2 17.6 2.3 41 9.0 8.5 8.0 9.9 17.2 19.5

Trung vi 489 13.8 17.5 15 1.6 9.6 10.3 9.1 12.0 13.1 12.6
U CTCP Container .. T T T T e e
il VSC VN 271 111 10.2 0.9 0.9 8.1 7.8 5.1 45 9.3 8.9
L Viét Nam

Ngudn: Bloomberg, MBS Research (d liéu cap nhat tai ngay 01/07/2026)
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TONG QUAN DOANH NGHIEP

CTCP Container Viét Nam (Viconship — MCK: VSC) la mét trong nhirng doanh
nghiép dan d4u trong linh vire khai thac cang bién va cung cap dich vu logistics
tich hop tai khu vuc phia Bac. Co ciu cd déng ctia VSC kha phan tan, véi cb
déng I&n nhat 1a CTCP Quan ly Quy Leadvisors, hién sé& hivu 8.1% vén tai VSC,
ngoai ra s& hiru clia ban Ianh dao va ca nhan lién quan vao khoang 9.65% cb
phan. Xuyén suét qué trinh phat trién, VSC da xay dwng thanh cdng mét hé sinh
thai chubi cung (rng khép kin:

Hinh 9: Théng tin vé hé théng cang bién caa VSC

Nang lwc khai thac cang vwert troi tai khu vwec Hai Phong: Hién VSC
dang van hanh 3 cang chinh gébm cang Xanh, cadng Xanh Vip, cdng Nam
Hai Binh Vi chiém khodng 17.2% téng cong suét khai thac container
toan khu vwc Hai Phong (twong (ng véi tbng CSTK |a 1,65 triéu
Teu/ndm). Ngoai ra VSC con nam gilr 36% cb phan cla cang VIMC
Dinh Vi, qua do hd tro tdng cuwéng nang luc khai thac cang bién, gitp
VSC tré thanh diém dén cla cac hang tau I&n trén thé gi¢i nhw Maersk,
Evergreen, CMA CGM va TS Lines.

S& hiru hé sinh thai khép kin, cung cap dich vu logistics tren goi
cho khach hang: Khéng chi dirng lai & hoat déng cang bién, VSC con
sé& hivu chudi dich vu hau can toan dién, cung cap cac dich vu ngoai
cang nhu dich vu kho bai, stra chira container, van chuyén, chuyén tiép
hang héa... nhdm cung cép dich vu khép kin cho cac khach hang cla
doanh nghiép. Hién nay, VSC dang quan ly va khai thac cac déi xe van
tai container chuyén dung, téng cong 239 diu xe va 286 ro mooc, hoat
doéng trén cac tuyén dworng bd. Ngoai ra, VSC cling s& hiru hé théng 3
kho CFS véi téng dién tich 4,448 m2 dé Iwu gitr hang xuét nhap khau,
lam tha tuc théng quan, xuét va nhap khau cho khach hang.

Mé& réng hoat dong kinh doanh ngoai cang bién, gép phan nang
cao vij thé canh tranh trong khu vwe: VSC dang tich cuc hoan thién
chudi gia tri khép kin, thédng qua viéc gia tang ty I& s& hiru tai CTCP Van
tai va Xép d& Hai An (HAH) Ién mirc 23.99% (tinh dén hét Q1/2026)
va chi phdi 60% cb phan tai HaiAn Green Shipping Lines (HAGSL).
Tinh dén hién tai, HAGSL da nhanh chéng hoan tat viéc tiép nhan 2 tau
container d4u tién ngay trong Q2/2026, v&i tdng tai trong 1én t&i 3.860.
Sw cdng hwéng chién lvoc gitka ndng lwc ha tAng cang bién hang dau
ctia VSC va vj thé théng linh thi truéng van tai container noi dia cta
HAH khéng chi gitip dam bao lwgng hang 6n dinh cho cac bén cang cla
VSC ma con tré thanh dong lyc tang trwdng mai cho VSC trong trung
va dai han.

Hinh 9: Co’ cau doanh thu theo hoat déng kinh doanh ctia VSC trong
giai doan 2020-2025

Chiéu Cong Tylés® | Hiéu suat
Tén cang dai cau suat (000 hiru claa khai thac 3500
bén (m) TEU/nam) VSC 2025 ’
Cang Xanh 303 300 100% 83.5% 3,000
Céang Xanh VIP 377 800 54.35% 85.7% 2,500
Nam Hai Binh Vi 455 550 99.9998% 76.0% 2,000
VIMC Binh Vi 630 500 36% 38.4% 1,500

1,000
500 I I

2017 2018 2019 2020 2021 2022 2023 2024 2025

m Béc d&, nang ha container

Dich vu van chuyén

Ngudn: VSC, MBS Research
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Két qua kinh doanh Q1/2026: Leii nhuan rong giam manh do ap lwc
chi phi tai chinh va chi phi SG&A gia tang

Hinh 11: Danh gia két qua kinh doanh Q1/2026 (Bon vi: ty VND)

Chisé KQKD

Q1/2026

qoq (%) yoy (%)

Chu thich

San lweng khai thac (TEU)

- Xanh

- Xanh VIP

- VIMC binh Vi

- Nam Hai Binh Vi
Doanh thu

LN gép

Bién LN gop

Chi phi SG&A

Ty trong SG&A

Thu nhap tai chinh

Chi phitai chinh

- Chi phi lai vay

LN tir DN LD,LK

(-) Van tai bién Vinaship

(-) CTCP Van tai va Xép d& Hai An

(-) VIMC Dinh Vi

() Khac

Thu nhap khac
Chi phi khac

LN trwéec thué

LN rong

7| MBS RESEARCH

396,056

63,538
143,031
57,384
132,103
861

332

38.5%

136

15.8%

42

216

121

72

13

72

0.61

(13

0.5
0.1
94

13

-1.1% 24.9%

-7.9% -2.4%
-4.5% 3.7%
7.6% 59.7%
2.9% 69.1%
-1.3% 26.2%
-2.8% 45.7%

-0.6d% 5.2d%

15.5% 36.5%

2.3d% 1.20%

55.5% 114.3%

33.5% 813.8%

19.4% 237.8%

-41.4%

-28.7%

-2.5%

-24.7%

-144.0%

-97.0% -96.1%
154.0% -35.6%
-58.6% -30.7%

-79.5% -83.4%

San lwong khai thac cai thién tich cuc trong Q1/2026, dan dau béi cum
cang VIMC Binh Vi va Nam Hai Binh V{, sau khi bd sung ngudn hang
ti HAH va dich chuyén lwgng hang dw thira tir cang Hai An sang. Ngoai
ra, tdng trdng san lwong tich cwe cling dwoc hé tre bdi xu huwéng dich
chuyén san xuét sang Viét Nam cua cac doanh nghiép FDI trong
Q1/2026, qua d6 thic day nhu cau van chuyén trong khu virc ndi A.

Bién LN gép Q1/2026 cai thién 5.2d% svck, nho gia tang gia dich vu
trung binh 7.8% svck, cling nhw cai thién hiéu suét nh& bd sung ngudn
hang t&* HAH.

Trong bdi canh &p Iyc canh tranh trong khu vic neo cao, VSC né luc
cai thién hiéu suét khai thac ‘qua viéc nao vet ludng hang hai dé nang ao
sau, don céc tau Ién hon, két hop véi gia tang chi phi hoa héng cho méi
gi¢i dé tim kiém céc tuyén dich vu m&i, da gia tang ty trong SG&A trong
Q1/2026.

Thu nhap tai chinh tdng manh svck va sv quy trwéc, chd yéu nhe gia
tang doanh thu tai chinh khac, khi trong Q1/2026 VSC ghi nhan doanh
thu tlr tai chinh khac dat khodng 32 ty ddng (tdng manh 152.7% svck).
Chung téi danh gia khoang doanh thu tai chinh khéc chi yéu dén tir viéc
VSC tang lwong tién gtvi trong bdi canh I3 sudt gui tiét kiem gia tang.

Chi phi l3i vay trong Q1/2026 gia téng ré rét, trong béi canh VSC day
manh dau tw dai han va mé& réng hé sinh thai, qua dé lam ty trong No
Vay/VCSH tang manh |én khoang 0.87x (so véi 0.41x trong Q1/2025).
LN tir LD,LK trong Q1/2026 cai thién rd rét svck, dat 72 ty dong (so voi
mlrc Am svck), thuc ddy chinh béi déng goép tir HAH sau khi VSC tich
cwe nang s& hiru tai HAH trong niva cudi 2025. Tuy nhién do yéu té mua
vu thai gian nghi & dai két hop véi gia nhién liéu téng cao trong thang 3
khién cac doanh nghiép van tai nhw Vinaship hay VHL Logistics chiu ap
Iwc I&n, kéo lgi nhuan cac doanh nghiép nay gidm manh so v&i Q4/2026
Trong Q1/2026, hoat déng kinh doanh ctia VNA chju anh hwéng tiéu
cuc khi gia cuéc tau hang khé khu vuc Chau A gidm manh do ky nghi
Tét kéo dai khién nhu cau van chuyén hang r&i han ché, dong thoi cac
tau gia han hgp ddng thué trong Q1/2026 véi gia thué thap hon svck,
két hop gia nhién liéu tang cao tlr thang 3, da lam lgi nhuan rong sut
giam manh svck.

Mé&c du HAH gia téng gia dich vu cang bién thém 15% svck va ghi nhan
thém doanh thu tir tau méi trong Q1/2026, nhung do yéu té mua vu ky
nghi 1& dai, cling nhw anh hwéng ti gia nhién liéu ting cao, lgi nhuan
Q1/2026 ctia HAH gidm nhe so véi quy trwéc, qua dé dong goép la LN
cua LD, LK cho VSC ciing sut gidm 2.5% sv quy trwéc.

VIMC Binh Vii bat dau cé 13i nheé san lweng cai thién tich cwe, tang
59.7% svck va 7.6% sv quy trwdc, tuy nhién chung téi danh gia dong
g6p VIMC Binh Vi van giam svck cht yéu do gia nhién liéu gia tdng va
chi phi nao vét ludng hang hai gia tding manh trong Q1/2026.

Chung t6i danh gia, do chi phi nhién liéu chiém ty trong cao trong co' cau
chi phi cda cac doanh nghiép van tai dwong b nhw VHL Logistics hay
Log|st|cs Cangba Nang viéc gia nhién liéu téang cao la Iy do chinh khién
céac doanh nghiép nay 16 trong Q1/2026, qua dé kéo gidm LN tw LD, LK
cua VSC. Chung toi danh gia trong béi canh gia nhién liéu tiép tuc gia
téng va neo cao, cac murc 16 sé tiép tuc gia tang va bao mon LN tiy LD,
LK cla VSC trong Q2/2026.

Téng két lai, nher gia téng san lwong khai thac cang, két hop véi cai
thién hiéu suét khai thac va gia tang gia dich vu cang, doanh thu thuan
va bién loi nhuén gop trong Q1/2026 cai thién tich cwe svck. Tuy nhién
do anh hwdng tlr gia tang ty trong SG&A va chi phi lai vay, da lam LN
rong ctia VSC gidm manh 83.4% svck.

Nguén: VSC, MBS Research
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Dw bao KQKD 2026 — 2027: Bién lgii nhuan gop cai thién nh& néang
gia dich vu cang va gia tang déng gop ttr hoat déng van tai, giap
giam thiéu tac déng tiéu cwc tir chi phi tai chinh va SG&A

Cac chitiéu KQKD 2025 2026F %svck 2027F %svck Panh gia
Chung t6i danh gia tang truo’ng san lwong dén tr tang
trwdng san lwgng nodi A, trong bdi canh cac doanh
nghlep FDI dich chuyen nha may san xuét tai Viét Nam
San lweng khai thac 1,354,048 1,397,697 3.2% 1,483,833 6.2% dé dap (ng nhu cau vé xuat x&, két hop véi viéc gia
tang hop tac véi HAH, qua d6 lwgng hang dw thira Ion
tir cang Hai An sé tiép tuc dich chuyén qua cum céng
Nam Hai Binh Vi — Xanh VIP dé khai thac.
- Xanh 250,606 254,106 1.4% 257,655 1.4%
- Xanh VIP 685,261 701,998 2.4% 745,496 6.2%
- Nam Hai Binh Vi 418,181 441,593 5.6% 480,682 8.9%
Hiéu suét khai thac cai thién ré rét trong 2026 nhe
thanh céng nang dd sau ludng hang hai trwéc bén cla
Hiéu suat khai thac 82.1% 84.7% 2.6% 89.9% 52% cac hé théng cang lén -8.5m, qua dé nang cao kha
nang don céac tau Ion téi 55,000 DWT, cai thién hiéu
suét khai thac toan hé thong.
- Xanh 83.5% 84.7% 1.2% 85.9% 1.2%
- Xanh VIP 85.7% 87.7% 2.1% 93.2% 5.4%
- Nam Hai Binh Vi 76.0% 80.3% 4.3% 87.4% 7.1%
Doanh thu 3,205.5 3,807.2 18.8% 4,736.2 24.4%
- Khai thac céng 1,862 2,083 11.8% 2,324 11.6%
Doanh thu van chuyé&n cai thien manh mé, chi yéu
nhd doéng gop twr HaiAn Green Shipping Line
- Van chuyén 297 702 136.3% 1,264 80.0% (HAGSL), sau khi thanh cong cho thué 2 tau moi & dau
nam 2026, va dw kién sé tiép tuc mé rong va tiép nhan
2 tau 2,500 TEU mai trong 2H2026, qua d6 thic day
doanh thu van chuyén tang trwdng manh mé.
(+) HAGSL 400 949 137.3%
- Lwu béi 142 163 14.4% 181 11.4%
- Khac 904 859 -4.9% 967 12.5%
Lei nhuan goép 1,141 1,394 22.2% 1,863 33.7%
- Khai thac cang 754 892 18.3% 1,046 17.2%
- Van chuyén 106 275 159.8% 559 103.5%
(+) HAGSL 175 461 162.7%
- Lwu béi 51 59 17.6% 64 7.3%
- Khac 230 167 -27.3% 194 15.8%
Bién LNG 35.6% 36.6% 1.0% 39.3% 2.7%
Bién LNG khai thac céng thién tich cwc trong 2026-27,
- Khai thac cang 40.5% 42.9% 2.4% 45.0% 2.2% nho (1) cai thién hiéu suét khai thac, két hop (2) nang
gia dich vu va (3) gia nhién liéu ha nhiét.
Bién LNG van chuyén cai thién cha yéu nho gia ting
dong gop tr HAGSL vé&i bién LNG hap dan hon, dat
khoang 43.8%/48.5% trong 2026-2027. Ching toi
- Van chuyén 35.6% 39.1% 3.5% 44.2% 5.1% danh gia cac tau du kién ban giao mé&i cia HAGSL sé
dwoc cho thué véi mirc gia cao hon 5% so véi dau
ndm do ky vong thi trw&ng cho thué thé gidi tiép tuc
s6i noi.
(+) HAGSL 43.8% 48.5% 4.7%
- Lwu béi 35.6% 36.6% 1.0% 35.2% -1.4%
- Khac 25.5% 19.5% -6.0% 20.0% 0.6%
Chi phi BH & QLDN 460 590 28.4% 772 30.8%
Trong béi canh canh tranh trong khu virc cao, chung
tdi danh gia VSC sé day manh chi phi hoa héng dé tim
Ty trong SG&A 14.3% 15.5% 1.2% 16.3% 0.8%  kiém khach hang mai, mé réng cac tuyén dich vu noi
A, cling nhw tiép tuc nao vét Iuong hang hai dé thién
hiéu suét khai thac.
Thu nhap tai chinh 191 129 -32.2% 91 -29.6%
Chi phi tai chinh 346 551 59.3% 677 22.9%
Chuing téi woc tinh I&i vay sé tiép tuc gia tang trong
- Chi pht 13i vay 275 367 33.7% 420 (A VR GO VSIS GEIY GR)] eI CEl 17 CE] [T ¢S
nang cao strc canh tranh va nd Iwc hoan thién chudi
logistics khép kin.
Chl’mg t6i danh gia HAH sé tréd thanh dong lwc chinh
thic day lgi nhuan tiy LD,LK clGa VSC trong giai doan
LN tir DN LD.LK 122 358 194.6% 429 19.9% 2026-2027, nh& gia han cac hop ddng thué véi mic
' gid hap dan hon trong 2027, cling nhu tiép tuc mcy
réng cong suét doi tau cho thué trong bdi canh nhu cau
thué tau cao.
(-) Van tai bién Vinaship 17 20 15.0% 23 15.0%

8 | MBS RESEARCH
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V&i cang lién két VIMC Dinh Vi, ching téi wéc tinh
san lwgng container thdng qua cang sé dat khoang
189.8 / 195.7 nghin TEU, tang nhe 3.9%/3.1% svck.
Sau khi dwoc thi didm khai thac container tir
T12/2022, VIMC Binh Vi lién tuc cai thién ha tang, mé&
réng chiéu dai bén Ién 630m trong 2025, dé dap ng

(-) VIMC binh Vi 0.2 1.6 588.3% 2.3 39.7% nhu cau lam hang cho cac hang van tai. Ching toi
danh gia VIMC Dinh V{, két hop v&i cum cang Xanh
VIP va Nam Hai Dinh Vi, sé tao nén mot hé théng
cang voi chiéu dai cau bén I1&n t&i 1500m, gidp gia
tdng nang luc khai thac cho VSC, dap &ng nhu cau
van chuyén manh mé qua khu vuc Hai Phong.

Chuing t6i danh gia ttr 2026 VSC sé ghi nhan toan b
23.99% lgi nhuan rong cia HAH két hop trién vong

(-) CTCP Van tai va Xép tang trwdng lgi nhuan lac quan cua HAH giai doan

d& Hai An = e AL & 19.6%  5026-2027, ching toi danh gia HAH sé tré thanh dong
Iwc chinh thic dy LN tir LD,LK cta VSC, qua dé thiic
day LN t» LD,LK ctia VSC tang 193.9%/20.2% svck.

(-) Khéc (6) (5) 20.0% (4) -20.0%

Thu nhap khac 38 5 -88.2% 6 24.4%

Chi phi khac @) (5) 18.8% (6) 24.4%

LN trwéc thué 682 740 8.5% 934 26.2%

Tdng két lai, nhe gia téng san lwgng khai thac toan hé
thdng cang, va gia tang dong gép tlr HAGLS, doanh

LN réng 341 370 8.5% 267 26.2% thu va bién LNG cua VSC sé cai thién tich cyc trong

2026-2027, qua do giam bét ap Iwc bao mon bién LN
rong khi chi phi SG&A va l&i vay tang cao. Qua dd, LN
rong du kién tang 8.5%/26.2% svck trong 2026-2027.

Nguén: MBS Research du phéng

Trién vong hoat déng kinh doanh khai thac cang lac quan, thic

day chinh b&i cac cang & phia ha nguén

Mac du phai déi mat véi rdi ro canh tranh neo cao do ap lwc dw cung tiép tuc gia
téng, chung téi danh gia trién vong ting trwdng san lwong cta cac cang séng
tai khu viwc Hai Phong trong ngan han van dwoc duy tri tang trwdng viing chac
nh& xu hwéng tai cau tric chudi cung trng trong khu viee Chau A. & phia ngudn
cung, btre tranh canh tranh dang tré nén khéc liét hon khi hang loat cong suét
méi tir cac dw &n Nam Dinh Vi Giai doan 3 va cum bén méi tai Lach Huyén.
Tuy nhién, nhé 1an séng dich chuyén san xuét "Trung Quéc +1" tang téc, qua do
thuc day san lwong nguyén vat liéu, linh kién dién t& nhap khau Nho dac thu
ctia mang lwdi Noi A 1a phu thudc vao déi tau feeder c& nhd va trung binh, cac
cum cang sbng véi loi thé chi phi cang phi thap dang ké so v&i cang nuéc sau
khu viee Lach Huyén, sé thanh cong trong viéc thu hat tép khach hang chuyén
biét nay, ttr d6 tao ra mét I¢p dém an toan gilp doanh nghiép khai thac cang
séng duy tri dw dia ting trwdng san lwong container trong ngan han bat chap
ap lyc canh tranh gia tang.

9| MBS RESEARCH
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Hinh 12: Céng suét tai khu vwe Lach Huyén mé& réng nhanh chéng, gia
tang ap lwc dw cung tai khu vwc Hai Phong
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Ngudn: VPA, MBS Research

Sau khi trai qua giai doan tang trweédng am dam tir 2022-2024, do tac dong kép
tr hoat dong thwong mai toan cau suy yéu, két hop gi¢i han vé kha néng khai
thac tau I&n da khién lwong hang dich chuyén manh sang cac cang & ctra séng
nhw Nam Binh Vi, va bén 1,2 Lach Huyén. Bwédc sang giai doan 2026-2027,
chung téi danh gia san lwong khai thac qua hé théng cang clta VSC sé duy tri
phuc hdi manh mé va ting trwdng tich cwce, tuy nhién, birc tranh kinh doanh sé
c6 su phan hoa gilra cac cang:

Déi v&i cang Xanh, ching téi ky vong hoat déng kinh doanh sé& c6 phan
am dam hon, du kién san lwong qua cang dat khoang 254.1 / 257.7
nghin TEU, tdng nhe 1.4%/1.4% svck, do: (1) dac thu nam sau & ving
thwong nguén séng Cam, chiu han ché I&n vé d6 sau ludng lach, (2) gia
dich vu cang twong dwong véi cac cang thwong ngudn, qua d6 lam
gidm strc hap dan véi cac hang van tai.

O chiéu nguoc lai, ching t6i danh gia cang Xanh VIP va Nam Hai Dinh
Vi sé tré thanh déng lwc chinh thic déy ting trwéng doanh thu hoat
doéng cang bién cta VSC trong giai doan 2026-2027, trong d6 san lwong
qua cang Xanh VIP dy kién dat 702/745.5 nghin TEU, tang 7.7%/6.2%
svck, san lwgng qua cadng Nam Hai Dinh Vi dat khoang 441.6/480.7
nghin TEU, ting 11.1%/8.9% svck, nho: (1) thanh cdng nang cép ludng
hang hai, nang d6 sau luéng ti -7.0m |én -8.5m, gilp cum cang tiép
nhan céc tau Ién t&i 55,000 DWT (twvong dwong 4,000 — 5,000 TEU),
(2) gia tdng hop tac véi HAH, duy tri lwong hang én dinh théng qua cum
cang. Theo doanh nghiép chia s&, hién HAH da tién hanh dich chuyén
1 tuyén dich vu cé dinh qua cdng Nam Hai Dinh Vi, cling nhw di doi
khoang 20% tdng san lwong container vwot cdng suat tr cang Hai An
sang cum céng Xanh VIP va Nam Hai Dinh Vi, qua dé chung téi wéc
tinh HAH hién déng gop khodng 15% san lwgng container thong qua
cum cang Xanh VIP va Nam Hai Binh V. V&i vi thé s& hivu doi tau
container I&n nhét Viét Nam, chuing t6i danh gia HAH sé mang t&i nguén
hang I&n va 6n dinh téi hé théng cang cta VSC, dic biét & Nam Hai
Dinh Vi, véi vi thé gan clra sdng va con nhiéu du dia dé cai thién hiéu

10 | MBS RESEARCH
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suét khai thac khi m&i khai thac 76% téng cong suét thiét ké trong 2025,
qua d6 ddm bao trién vong tang trudng lac quan cho hoat déng khai
thac cang trong trung va dai han.

Chung ti dw phong téng sén lwgng container thong qua hé théng cang ctia VSC
(khdng bao gébm VIMC Binh Vi) sé dat khoang 1.397 triéu TEU / 1.483 triéu
TEU, tang 3.2%/6.2% svck trong giai doan 2026-2027, qua do, doanh thu khai
thac cang cta VSC dy kién dat lan lwot dat 2,082.7 ty dong / 2,323.7 ty déng,
twong wng tang 11.8%/11.6% svck trong giai doan 2026-2027.

Hinh 14: San lwong container ctia VSC duy tri ting trwédng 6n dinh 2.7%/5.8% svck trong
2026-2027, nhe cang Nam Hai Binh Vi nhanh chéng gia tang san lwong khai thac
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700 40.0%
600 30.0%
500 20.0%
400 10.0%
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200 -10.0%
100 -20.0%
-30.0%
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T&ng trwdng téng san lwong (%)

Nguén: MBS Research

HaiAn Green Shipping Line, déng Iwc ting trwéng méi, thic day

lgi nhuan rong VSC tang trwéng bén virng trong dai han

V&i muc tiéu nang cao stre canh tranh, VSC tich cwc mé réng hoat déng kinh
doanh sang hoat ddng van tai bién, théng qua lién minh hop tac véi HAH, thanh
lap céng ty van tai bién mang tén céng ty TNHH Hai An Green Shipping Line
(HAGSL), vén diéu 1& ban d&u 1,000 ty déng, VSC gép 60% va HAH g6p 40%.
Muc tiéu dau tw trong 3 nam tir 2025 dén 2028 sé hinh thanh doi tau van tai
container v&i tbng trong tai 22,000 Teus. Chung t6i danh gia viéc nay sé gitp
VSC t&ng cudng hoan thién chudi logistics khép kin, ddng thoi gitp tim kiém
thém ngudn hang cho cum cang chinh ctia doanh nghiép trong bdi canh canh
tranh trong khu vwe gia tang. Trong Q1/2026, HaiAn Green Shipping Line da
tiép nhan 2 tau dau tién, 1an lwot la HaiAn Green Park (1,060 TEU) va HaiAn
Green Time (2,798 TEU) v&i muc dich cho thué dinh han. Chang t6i ky vong
doanh nghiép sé tiép tuc mé réng ddi tau cho thué va tiép nhan thém 2 tau 2,500
TEU trong Q3 va Q4/2026, qua d6 nang tbng cdng suét khai thac tau cta don
vi nay lén 8,858 TEU trong 2026, dan tr& thanh déng lwc mai thuc ddy tang
trwdng doanh thu cho VSC trong trung va dai han. Chung téi wéc tinh doanh thu
tr HAGSL sé& dat lan lwot 400.1 / 949.4 ty ddng, qua dé thic ddy doanh thu van
tai cha VSC tang manh, tang 136.3%/80% svck, dat khoang 702.4/1,264.5 ty
ddng, trong giai doan 2026-2027.

11 | MBS RESEARCH
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Hinh 17: Cong suét ddi tau dw kién caa HaiAn Green Shipping Line Hinh 18: HaiAn Green Shipping Line thGc day doanh thu van tai

cta VSC tang trwéng manh mé
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Ngudn: MBS Research

Hinh 19: Bién LN g6p hoat dong van tai va lgi nhuan rong cua VSC giai doan 2026-2028
cai thién rd rét nho gia tang déng gop tr HAGSL
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Nguén: MBS Research

Tuy nhién, do ddy manh dau tw dai han, ty |é No’ vay/VCSH gia

tang sé gay ap Iwc 1én bién Igi nhuan rong caa VSC

Theo ban lanh dao VSC chia sé, nam 2025 la nam cong ty trién khai manh mé
cac hoat dong dau tw dai han, véi ngudn vén huy déng tlr ca vén tw co va von
vay ngan hang nham gia tédng nang lwc canh tranh dai han. Chu ky tham dung
vén nay duoc thé hién ré qua sy tham hut cta thay ddi tién mat rong, khi dong
tién tir hoat dong dau tw (CF1) dy kién lap dinh trong nam 2025. Bé dap (ng
muc tiéu mé rong dau tw dai han, VSC buéc phai phu thudc I&n vao dong tién
tai chinh (CFF) v&i cac khodn thu tir di vay gia tang dot bién. Theo ching toi
danh gia, viéc ddy manh vay ng' d& dau tw sé mang lai nhiéu loi ich trong dai
han cho doanh nghiép nhw da dang héa nguén doanh thu trong bdi canh ap luc
canh tranh nganh cang bién gia ting, cling nhw hoan thién chuédi logistics khép
kin d& dé dang thu hat thém ngudn hang tlr cAc hdng van tai méi. Do vay, ching
t6i ky vong VSC sé& duy tri ty I& No vay/VCSH & murc cao trong ngén han, 1an
lwot dat khoang 0.87x/0.88x trong giai doan 2026-2027.

12 | MBS RESEARCH
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Tuy nhién, ching t6i danh gia viéc ddy manh ty trong no' vay nay sé gay ap luc
lén bién lgi nhuan rong khi chi phi l3i vay gia tang, dong thdi cling khién lwu
chuyén tién thuan cta VSC trong nam 2026 dw kién ghi nhan mdéc am. Trén
khia canh hiéu qua sinh Ioi, chi phi lai vay cia VSC wéc tinh sé gia tang 1én
khoang 366.3 ty déng / 419 ty dong, twong (rng tang 33.4%/14.5% svck trong
giai doan 2026-2027, khién bién lgi nhuan rong ctia VSC trong nam 2026 chi dat
9.7%, giam 0.9d% svck. Du vay, chung t6i danh gia ap Iwc sé chi kéo dai trong
ngan han va sé sém ha nhiét tr ndm 2027, khi cac khoan dau tw dai han mang
lai lgi nhuan va hé théng cang va van tai bién dat hiéu suét cao. Chung t6i danh
gi4 dong tién t» hoat ddng kinh doanh (CFO) sé bit pha manh mé trong giai
doan 2026-2027 khi hoat déng kinh doanh tiép tuc cai thién tich cuc, két hop véi
phwong an phat hanh cé phiéu thay thé mét sb khoan vay trung va dai han ma
ban 1anh dao dang trién khai, qua do tdng cwdng nang lwc tai chinh, gidm bot
ganh nang chi phi l4i vay va dwa bién lgi nhuan rong phuc héi tré lai mirc 9.9%
(cai thién 0.2d% svck) trong nam 2027.

Hinh 20: Nh& ddy manh dau tw dai han, dong tién tir hoat dong kinh doanh cai thién nhanh

chéng tir 2027, giGp thay ddi tién mat rong phuc hdi manh mé
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Ngudn: MBS Research

Hinh 19: Ty trong N¢’ vay / VCSH gia ting nhanh chéng, thic day chi phi  Hinh 20: Bién LN rong sut giam trong 2026-27, trong béi canh chiu
1ai vay tang manh trong giai doan mé rong dau tw dai han ap lwc Ién tie gia tang chi phi lai vay va SG&A, sau dé ky vong phuc

héi nh& hiéu qua kinh doanh cai thién
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BAO CAO TAI CHINH

Bao cdo KQKD 2025 2026F 2027F Bao cdo lwu chuyén tién té 2025 2026F 2027F
Doanh thu thuan 3,206 3,807 4,736 LN trwdc thué 682 740 934
Gia vén hang ban 2,065 2,413 2,873 Khéu hao 382 378 429
Lei nhuan gép 1,141 1,394 1,863 CP lai vay da tra 275 367 420
Thu nhap tai chinh 191 129 91 Cac khoan diéu chinh khéc - - -
Chi phi tai chinh 346 551 677 Thay d6i VLD (562) (779) (976)
L&i/G tl cdng ty LD,LK 122 358 429 LCTT tir HDKD 628 617 758
Chi phi SG&A 460 590 772 Béau tv TSCH (1,071) (1,116) (1,747)
L&i/l& tew HDKD 648 740 934 I:‘:};“’ TL TSCD va mua cong 81 85 133
EBITDA thuan 1338 1,485 1783 LCTT tir dhu twr (3.847) 967)  (1,538)
LN trwérce thue & 1&i vay 956 1,107 1,354 Thu tw PH CP, nhan gép VCSH 527 R R
LN trwéc thué 682 740 934 Tién vay rong nhan duoc 3,317 86 1,159
Thué TNDN 156 170 214 Dong tién tr HDTC khac @) @) @)
Loi nhuén sau thué 526 570 720 Cdtue, LN da tra cho CSH (257) (140) (141)
Lgi ich cd déng thidu sé 185 200 253 LCTT tir hoat déng TC 3,586 (55) 1,017
LN rong vé céng ty me 341 370 467 'gilén va twong duong tién 366 (405) 236
Chi tré cb tirc 257 140 141 stk .
Loi nhuan gi@ lai 84 230 326 'T‘?é::‘"t::::; g:;ﬂ;;g'n adl 916 o4
cubi ky 916 514 754
Bang can doi ké toan 2025 2026F 2027F  Cac chisb co ban 2025 2026F 2027F
Tif‘en va tu’c'yng duong tién 916 514 754 ;Liné%tm’@ng doanh thu 15% 19% 24%
Bau tw ngan han 1,337 1,589 1976 Tang truéng EBITDA 41% 11% 20%
Phai th‘u khach hang 1,633 1,081 1,124 Téing truéng LN tir HDKD = T —
Hang ton kho 50 64 "L Tang trueng LN truéc thué 30% 9% 26%
Tong tai s’én ngan han 4,002 3,325 4,023 Téng tredng LN rong 1% 9% 26%
Tai san co6 dinh 3,515 3,704 4,172 Tang truéng EPS 21% 9% 26%
ARG LI L : © Bién LN gop 36% 37% 39%
BBS dau tv - - " BiénEBITDA 42% 39% 38%
Té‘i san dai han khac 1,513 1,471 1,431 Bién LN rong 11% 10% 10%
Dau tw vao Cty LD, LK 3,015 3,333 3715 LoAE 0.3% 8.9% 10.7%
Ptjéi thu dai han 918 737 6 ['ROAA 51% 45% 5.5%
Tong tai san dai han 8,961 9,330 9,685 Véng quay tai san 0.25 0.30 0.35
Téng tai san 12,963 12,655 13,708 G4 tgc chi tra/LN rong 75.5% 37.7% 30.2%
Vay & ng ngan han 2,381 2,650 2,540 T6ng no vay/VCSH 0.8 0.9 0.9
Phai tra ngL’rc‘yi ban 148 163 185 No vay rong/VCSH 05 05 05
P[]éi tra ngé'n h:m khac 22 26 38 No vay rong/Téng tai san 0.2 0.3 0.2
Tong ng ngan han 3,016 3,095 3,054 A N3 2 |5i
Vay & no dai han 2,992 3,016 3,610 5:; neng fhanh fosn 49 40 4.2
Céc khoan phai tré khac 61 61 61  Songayphaithu 155 106 64
Téng no dai han 3,561 3,081 3,674 Eﬁongay nam gitr hang ton 10 10 10
Téng ne 6,576 6,176 6,729 s6 ngay phai tra tidn ban 18 17 14
Vorj dieu lé R 3,744 3,744 3,744 ﬁgg nang thanh toan ngan 13 11 13
Thang dw von co phan 0 0 0 .
Cb phiéu quy i i i Kha:\ nfé\ng thanh to:%m r?t]anh 13 11 13
B Kha nang thanh toan tien
L&i chwa phan phéi 1,394 1,625 1951  mat 0.8 0.7 0.9
Céc quy thuéc VCSH - - -
Loi ich cb dong thiéu s6 6,387 6,479 6,979  Dinh gia
Vén cha sé hivu - - - EPS (dénglcp) 1,404 1,523 1,923
Téng ngva VCSH 12,963 12,655 13,708  BVPS (ddng/cp) 17,307 18,642 20,470
P/E (1an) 11.1 10.2 8.1
P/B (1an) 0.9 0.9 0.8
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bdé song MBS khéng chiu trach nhiém
hay b&o dadm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao c&o nay khéng thé hién quan diém chung ctia MBS va cé thé thay déi ma khéng can thdng
b&o truwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwéc bang van ban cta MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dwa trén kha nang sinh I&i dw kién cta cd phiéu, dwoc tinh bang tdng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bd béao céo, va (i) ty sut cd tirc dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia c6 phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN - C4c cb phiéu trong nganh cé khuyén nghi Mua tinh trén co’ s& vén hoa thi trudng gia quyén
TRUNG LAP - C4c c6 phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hda thj trwérng gia quyén
KEM KHA QUAN - Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co’ s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap ti thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than l1a Cong ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhitng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

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