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Cwdéc van chuyén container dw kién sé ha nhiét tir Q3/2025 ] o

= Trong 5 thang dau nam 2025, cwéc van tai container giam manh 44.5% so v&i thang 12/2024 chu yéeu do yéu té mua vy, sau dé quay lai bat tang manh khoang 70.1% tr mirc
day thang 4/2025, thac day béi nhu cdu nhap khau sém tir cac nha ban 1& My trong giai doan hodn thué quan 90 ngay. Tuy nhién, ching t6i danh gia xu huwéng tang sé chi
dwoc duy tri dén hét Q2/25, trwde khi diéu chinh gidm tlr Q3/2025, dy kién con khodng 2.100 USD/40ft vao cudi nam, do:

(1) Lwong tau qua khu vyc Bién D6 trong thang 5/2025 van & mirc thap, cuing voi sy leo thang céng thang mai tai Trung Bong, da dan dén gia tang chi phi van tai trong ngén
han. Tuy nhién, ching t6i danh gia lvu lvong tau qua Bién Do sé phuc hoi dan tlr Q3/2025 khi cang thang dia chinh tri giam bét, két hop voi viéc giam 15% phi qua canh
Kénh dao Suez, sé& khuyén khich cac hang tau dich chuyén cac tuyén dich vu tré lai khu vwc nay.

(2) Nhu cau van tai dy kién sé& giam trong nira cudi nam 2025, do xu hwéng tich trlr som hang ton kho da gia tang lwong hang ton kho ban Ié clia My, chiing toi danh gié lvong
hang tén kho trén s& can mot thoi gian dé hap thu trwde khi cAc nha ban 18, san xuét tién hanh nhap 16 hang mai.

(3 Theo Fitch Ratings, nhu cau van tai container trén toan cau dy kién sé& 6n dinh va di ngang trong ndm 2025 (cht yéu nhe hiéu suat clia nira dau ndm), nhung voi viéc cong
suat doi tau toan cau dy kién sé tang 6% yoy, chung tdi danh gia tinh trang dw thira cdng suat tiep tuc gia tang sé khién cwéc van tai container sé dieu chinh tir Q3/2025, dac

biét khi nhu cau ha nhiét trong ntra cudi nam. Nguén cung tiép tuc gia ting trong khi nhu ciu
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San lwong container qua cang bién dw kién giam nhe trong 2H2025 trwéc khi phuc hoi manh mé vao nam 2026

San lwong container toan qudc ting trwdng manh mé 5 thang dau nam 2025, ting 22.5% yoy, dat 12.5 trieu TEU, cha yéu dwoc thic ddy bdi nhu cau gia tdng trong ngan han, tan
dung glal doan hoan thué quan 90 ngay clia My. Cu thé, khu vwc Ba Ria — Viing Tau dan dau véi mirc tang &n twong 41.9% yoy (dat khoang 3.3 triéu TEU), va Hai Phong ciing tang
dang ké 26.6% yoy (dat khodng 2.7 triéu TEU). Tuy nhién, ching t6i dw phong san lwong container sé ha nhiét trong ntra cudi ndm 2025, dat 15.4 triéu TEU (-0.6% yoy), dwa tdng
san lwong ndm 2025 I&én khodng 30.5 triéu TEU (+5% yoy), trwde khi phuc héi manh mé lén 33.5 triéu TEU (+10% yoy) vao ndm 2026, hé tro béi:

Theo Td chirc Hop thc va Phat trién Kinh té (OECD), trién vong kinh té tai céc thi trvong xuat khau chinh ctia Viét Nam c6 dau hiéu am dam hon. Dy bao tang trudng toan céy
nam 2025 da duoc diéu chinh giam tlr 3.1% xudng 2.9%, dac biét & cac nén kinh té I&n nhw My va Trung Quoc. OECD cling da diéu chinh tang dw bao lam phat trong ntra cudi
nam 2025 tai thi trwdng My va Lién minh chau Au, qua dé khién strc mua cua ngu®i ti€u dung tai cac thi tredng nay sé suy yeu trong ntra cudi nam 2025.

Tuy rang xu hwong tich trir hang ton kho da thiic day hoat dong xuat nhap khau cla Viét Nam trong niva dau ndm 2025, chting toi danh gia xu hwéng nay nhiéu kha nang sé dan
dén suy giam nhu cau van tai bién cla My trong ntra cudi nam 2025. Cac don hang duoc day s&m da lam ting cao murc ton kho ban Ié caa My, tinh dén thang 4/2025. Do do,
chdng t6i tin rang thi trwéng My sé can thdi gian d& hap thu lwong hang tdn kho hién c6 tredc khi cac nha ban & quyét dinh nhap lwong hang maéi

San lwong container 5M/2025 tang 22.5% yoy

GDP toan cau dwoc dw doan sé sut giam

Hang ton kho ban 1é caa My duy tri mire cao
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San lwong container dw kién giam nhe trong nira cudi nam 2025, trwwéc khi phuc hdéi manh mé vao nam 2026
Chung t6i ky vong san lwong théng qua cang bién sé 14y lai da tdng manh mé vao nam 2026, béi :

= Chung t6i danh gia Viét Nam sé& hwéng loi tr mire thué quan thap hon dang ké so véi mirc 46% ban dau, dac biét theo théng bao gan day tlr phia My cho thdy mdrc thué 20% &p
dung cho hang héa c6 100% xuét x(r ttr Viét Nam va 40% cho hang héa quéa canh. Do d6, ching t6i tin rang Viét Nam sé duy tri dwoc loi thé canh tranh clia cac mat hang xuéat khau
chil lwc so véi cac dbi tha trong khu vire, dac biét 1a Trung Quéce. Diéu nay sé gidp 6n dinh san lwgng container qua cac cang bién, d&c biét 1a & Ba Ria — Viing Tau, noi c6 khoéng
50-55% tong lwong hang hoa cé diém dén hodc xuéat phat tir M.

= Chinh phi da c6 nhitng dong thai hd tr cac nganh xuét khdu chid lwec nhw dét may va gé, khuyén khich mé rong sang cac thi tredng méi cé nhu cau cao nhw An D va New
Zealand. Do d6, ching t6i du kién co cu ty trong xuat khiu cla Viét Nam sé cé sw chuyén dich trong giai doan 25-26. Cu thé, xuat khau sang thi trwéng Chau Au dwoc dw phéng
tang Ién khodng 17%/19% (tlr 15.3% nam 2024 va 12.3% trong 5 thang dau nam 2025), va sang thj trwéng Chau A dat khoang 37%/39% (tr 36.4% nam 2024 va 34% trong 5 thang
dau nam 2025). Nguwoc lai, ty trong xuét khau sang My duw kién sé giam nhe xudng khodng 31%/30% (ttr 33.9% ndm 2024 va 31.8% trong 5 thang dau nam 2025).

= Khi lam phét dwoc kiém soat va strc mua cai thién, nhu cau tai cac thi trwéng trong diém (EU, Trung Quéc, Han Quép, Nhat Ban) dv kién sé& phuc hdi manh mé& vao nam 2026. biéu
nay dién ra sau khi thué quan cta My da kim ham tang trwdng va gia tang lam phat trong sudt 2025. Sy phuc hdi v& nhu ciu nay sé khdi phuc cac diéu kién xuét khau, tir do thic
day dang ké san lwong hang héa théng qua cac cang cla Viét Nam.

- -
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" Ty trong xuét khdu sang Chau Au, Chau A du kién ting 1&n trong khi ty Lam phat tai cac thj trwdng xuat khdu chinh caa Viét Nam dwoc dw bao ™

4

trong sang My sut giam (vong trong |a sé liéu 2024, vong ngoai 1a 2026) sé& ha nhiét dan trong giai doan 2025-2026
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DPay manh phaét trién cac dw an trong diém va ha tdng gitip nang cao hiéu qua loi thé canh tranh ctia nganh cang bién Viét Nam

Tép trung phat trién cang nwéc sau va cai thién ha tang gilp nang
cao lgii thé canh tranh dai han cho nganh cang bién Viét Nam

& Gemadept

Dudng sat Lao Cai- Ha Ngi - Hai Phong ;Zy/v 600,000 TEU

* Theo Cuc Hang hai Viét Nam, sy gia tang c® tau van chuyen container la xu
hwéng tat yeu clia nganh hang hai toan cau, nham muc dich t0| wu héa chi phi van
hanh va dap rng nhu cau van chuyén ngay cang cao. Nhan thay diéu nay, Bo Xay
dung da phé duyét quy hoach phat trlen chi tiét cho ba khu vuc cang bién trong

Pud 0i QUOC1H 5 va ocl§10
udng SIS RRAAECK é Nam Pinh Vi Giai doan 3

%\ CMA CGM - SNP
T3 1.5 ridu TEU/am

@ 2028

Bén1,2 cang Nam D6 Son B&n 7,8 cdng Lach Huydqn

& PDang lua chon nha dau t

diém: Hai Phong, Ba Nang va TP. Ho Chi Minh. Dén nam 2030, cac khu vyc nay 13 VA

dat muc tiéu thong lwong 1an lwot dat 215 triéu tan, 29 triéu tan va 253 triéu tan, Dy kién knéi céng trong

tvong (ng v&i tbe do tang trwdng kép hang nam (CAGR) 1an lwot [a 12.4%, 13.1% © ram 2026

va 6.1%. M A

g # 50 triéu tdn/nam
@ Phan ha tang chung du kién van

. E)e phat huy téi da loi the cang bién Viét Nam, viéc phat trién ha tang hd tro & yeu
hanh tir T11/2025

td then chét. Cac tuyén dwong cao toc két ndi cang nwdc sau voi cac khu cong
nghlep va kinh té trong diém la rat can thiét, diéu nay glup gidi quyét cac nat that Cang nude sau LiCnEhiSu
van tai, gidm chi phi cho khach hang, cai thién hiéu qua kinh doanh cho cac céng m,.,ngm.,.enl.é,.cr,glg;‘*@@’””""m""""““""ma"”dm"é“g
nwdc sau. Hon niva, viéc két hop phat trién ha tang bb tro nhw cac khu thuong

mai tw do va trung tam tai chinh sé thu hat thém vén dau tw va nguon hang 6n dinh

cho khu vyc cang blen giup tang cuo’ng hiéu qua hoat dong va nang cao lgi thé

canh tranh cla cang bién Viét Nam so véi cac ddi tha trong khu vue.

& Dang lua chon nha dau tu

1.8 triéu TEU/nam
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Nh& day manh phat trién cang nwéc sau va cai thién ha tang, Viét Nam dang c6 vi thé thuan Igi dé nang phi dich vu cang bién

= Theo chi so Logistics Thi trvong Mai ndi (EMLI) cta Agility, Viét Nam da c6 buéc tién vuot bac khi tang tlr vi tri th 19 nam 2018 Ién thtr 10 vao nam 2025, chinh thirc gia nhap

nhém 5 quoc gia dan dau Chau A theo danh séach nay Dang chuy, tiéu chi "Co hdi Logistics Quoc té"
nang luc diéu ph0| hoat déng Ioglstlcs xuyén bién gi¢i cla tiwng thi truo’ng m&i nbi —

— thwée do nhu cau néi dia va quédc té dbi véi cac dich vu Ioglstlc cung
da chung kién s cai thién ro rét, tir 4.89 diém nam 2018 lén 5.81 diém vao nam 2025.

Chuing t6i tin rang, v&i nhitng no lwc khong ngwrng trong phat trién cadng nwdc sau va nang cap ha tAng hd tre, nganh cang bién Viét Nam sé sém duwoc nang tam, dwa Viét
Nam vwon 18n vj tri thir 9 trong ky danh gia EMLI tiép theo vao ndm 2026

= Macduda diéu chinh tang 10% trong nam 2024, ph| bbc d& container tai Viét Nam van chi bang 50-60% so v&i cac ‘cang hang dau khu vwe nhu Singapore, Hong Kong va
Trung Quéc. V6i tiém nang phat trién cadng nwéc sau va ha tang hd tro ngay cang cai thién, chang t6i ky vong phl bdc d& container sé co tiém nang tang trwéng dang ké trong
giai doan 2025-2026. Tuy nhién chung t6i danh gia Chinh pha sé tap trung téng chi phi boc d& tai cang nwéc sau, nhu khu vwc Lach Huyén va Cai Mép Thj Vai, véi mirc tang
khoang 10%, khi nhu cau tai day dw kién ting cao, trong khi chi phi béc dé tai khu viec séng Cam, Hai Phong sé gitr 6n dinh trong 25-26 khi &p lwc canh tranh tiép tuc gia tang.

-
-
R

Diém EMLI cua Viét Nam giai doan 2018-25
1201820192020 2021 2022} 2023|2024 2025
Téng quan | 5.46 5.48! 5.52! 5.67: 5.55! 5.52! 5.73! 5.52

Co hdindidia | 5.99; 4.88 4.94; 504: 502: 5.02i 5.111 5.09

Co hoi quoc té | 489 6‘12 6‘17 641 601 603 587 5.81

Nén tang :538 531 537 544 548 561 5.99 6.01

doanh nghiép
Phat trién sé 5 75 5. 43 5. 29 5.37

. Nguén: Agility, MBS Research
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Xu hwéng chuyén dich tir cang sdng sang cang nwéc sau ngay cang ro rét
Vé&i xu hwéng gia tdng kich ¢& tau va hé théng hé tro logistics cho cang nwéc sau khéng ngirng duwoc cai thién, ching t6i dy kién cac cdng nwéc sau nhw Lach Huyén va Ba Ria —

Viing Tau sé c6 hiéu suét vuot trdi hon so véi cac cang séng :

= Tbéng cdng suét cac cdng Hai Phong dy kién dat khodng 2.8 triéu TEU (+33% yoy) vao nam 2025, nhé viéc dwa vao khai thac cac bén méi tai Lach Huyén, trong khi chang toi
dw phéng sén lwgng container qua toan cang khu viee Hai Phong sé chi tang khoang 15.7% yoy (van cao hon mirc CAGR 6.7% giai doan 2020-2024). Tuy nhién da tang truéng
nay sé& co s phan hoa rd rét khi cac cang sdng Cam du kién chi tang khoang 4.2% yoy, trong khi khu vuwc Lach Huyén duwoc dw phong sé tang vot 55.5% yoy vao ndm 2025
(v&i gid dinh cac bén méi hoat dong véi khodng 30% cong suét).

= Tai khu vic phia Nam, ching tdi dw kién san lwgng container théng qua khu virc Ba Ria — Viing Tau sé duy tri tbc do tang trt.yéng manh mé vao khoang 11.8% ttr nam 2025-
2026, twvong dwong v&i CAGR gigi doan 2018-2024. Chung toi Qénh gia toc do tz:ang trwdng nay sé vuwot troi dang ké so véi toc do :téng trwdng dyw bao chi dat khoang 4.8% yoy
cula cac cang song khu viec TP.HO Chi Minh, khi cac dw an ha tang giao théng ho tro di vao hoat déng, gitp gidm chi phi van chuyén cho cac cang nwéc sau, qua do khién

lwong hang container dich chuyén dan tir cac cadng séng sang cac cang nwédc sau.
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Khu vwe Ba Ria-Viing Tau ky vong sé c6 hiéu suat cao hon khu vwe
TP.Hé Chi Minh.
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Dw b&o két qua kinh doanh ctiia mot sé cé phiéu theo ddi giai doan 2024-2026

Ty VND HAH GMD

2024 2025F 2026F 2024 2025F 2026F
Doanh thu thuan 4,005 4,659 5,040 4,832 5,192 5,661
%oyoy 53% 16% 8% 25.7% 7.4% 9.0%
Loi nhuan gop 1,280 1,575 1,619 2,162 2,454 2,745
Bién lgi nhuan gop(%) 32.0% 33.8% 32.1% 44.7% 47.3% 48.5%
EBITDA 1,545 1,824 2,039 1,751 1,830 2,204
Bién EBITDA (%) 39% 39% 40% 36.2% 35.3% 38.9%
Loi nhuan rong 693 868 844 1,441 1,566 1,728
%yoy 80% 25.3% -2.7% -35.6% 8.6% 10.3%
EPS (VND/c6 phiéu) 5,827 6,679 6,498 3,430 3,726 4,111
BVPS (VND/c6 phiéu) 30,576 35,046 39,395 32,731 33,274 35,892
Tién rong/cé phiéu (VND/cb phiéu)

7,097 2,636 5,411 9,434 9,143 11,404
Tong no/Von chd s6 hiru 0.6 0.7 0.8 0.2 0.2 0.2
TY 1& chi tra cb trc(%) 23.5% 23.5% 23.5% 63.6% 63.6% 63.6%
ROAE (%) 21.2% 21.2% 18.4% 16.1% 14.8% 15.6%
ROAA (%) 11.5% 10.6% 8.9% 12.0% 10.5% 10.5%

Nguén: MBS Research
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Chién lwoc dau tw: Ching tdi wu tién cac doanh nghiép day manh phéat trién cang nwéc sau, cé hiéu suat khai thac cang hién c6 &
muipc cao va s& hivru cac cang co vj tri chién lwoe, trong dé GMD |a Iwa chon hang dau.

Khuyén Gia muc tiéu

nghi (VND/c6 phiéu) Lugn diem dau tw

Ma

(1) V6i khu vire phia Nam, san lwong ctia Gemalink dwoc ky vong duy tri mirc ting trwdng an twong, véi cong suét dat 120%/124% trong 25-26. Viéc bd sung
bdn tuyén dich vu méi gitp gidm dang ké sw phu thudc vao hang héa di My, va néu Viét Nam dat dwoc cac thdéa thuan thué quan thuan lgi, san lvong cia
Gemalink c6 thé tiép tuc tang 3.3% va 3% yoy trong 25-26. D&c biét, cac dw an giao théng trong diém nhw Tinh 16 991B va Cao téc Bién Hoa — Viing Tau sé
giai téa ap luc Québc 16 51, khdng chi cat gidm chi phi ma con khuyén khich chuyén dich hang hoa tryc tiép bang dworng bo dén cang nwéc sau Cai Mép thay vi
théng qua van chuyén sa lan tr TP. H6 Chi Minh, qua d6 dy kién sé& thu hat thém lwong Ién hang hda dén khu vire Ba Ria-Viing Tau. Két hop véi viéc téng
10% phi béc d& tai cang nwdc sau tir Q4/2025, ching tdi dw kién doanh thu cét 16i ctia GMD sé tang trwédng manh mé 3.5% / 10.6%yoy trong 2025-26.

GMD KHA QUAN 75,100 (2) Tai Hai Phong, Cang Nam Binh Vi it chiu tac dong béi thué quan My do tap trung khai thac tau feeder trén cac tuyén ndi A, phuc vu cac thi trwéng c6 nhu
cau xuéat nhap khau cao nhw Nhat Ban, Han Quéc va An B6. Ching t6i du kién sén lwgng cla Nam Dinh Vi sé tang trwéng 3.4% / 27.4% yoy trong 2025-26,
v&i cdng suét dat lan lwot 74% va 94%, dic biét khi Giai doan 3 ctia Nam Dinh Vi dw kién hoan thanh vao Q3/2025. Ngoai ra, GMD ciing c6 ké hoach tiép tuc
nao vét kénh Ha Nam dé& mé rong ludng, cho phép tau lwu théng hai chiéu, diéu nay sé cai thién dang ké kha nang tiép can va nang cao lgi thé canh tranh cta
Cang Nam Dinh Vi trong khu virc séng Cam, tir d6 thic day doanh thu ctia cang trong ndm 2026.

(3) Chang tdi dw phéng lgi nhuan rong cOa’GMD sé tang 8.6% / 10.3% yoy trong 2025-26. Tuy P/E ctia GMD hién dat 18.7x, ngang bang vé:i murc P/E trung
binh 5 ndm, nhwng P/B hién chi dat 1.9x, thp hon 13.6% so véi trung binh 5 ndm,chung t6i danh gia day la thdi diém hop ly dé sé hiru cb phiéu GMD

Cang nuwdc sau Lach Huyén doéng vai tro 1a déng lwc chinh thic ddy lgi thé canh tranh dai han cta PHP. Viéc dwa bén sb 3,4 tai Lach Huyén vao khai thac
trong Q2/2025 da gilp nang tdng céng suét khai thac ctia PHP dat khoang 3.2 triéu TEU (tdng 52.4% yoy), gilp céi thién dang ké kha nang tiép don tau
container kich c& I&n ciia PHP. Ngoai ra viéc hop tac véi nhirtng hang tau Ién trén thé gidi nhw SITC va Zhonggu Group sé gidp duy tri san lwgng 6n dinh qua
céc cang trong giai doan 2025-26. Hon nira, dau ndm 2025, PHP da quyét dinh chuyén dbi chirc ndng Cang Chua V& sang x& ly hang rdi. Dong théai chién
lwoc ndy nham muc tiéu tiép nhan khoang 5-7 triéu tAn hang roi tr Cang Hoang Diéu sau khi sap nhap véi Chiia V& va lwgng hang con lai sé dwoc phan bb
dén céac cang tdng hop va cang chuyén dung hién cé doc séng Cam, chiing tdi ky vong didu nay sé cai thién hiéu suét cac cang clia PHP trong 2025-2026

PHP N/A N/A

Do &p lwc canh tranh gia tang t& cac bén mai tai Lach Huyén, ching t6i danh gia két qua kinh doanh ctia VSC sé kém kha quan hon trong ndm 2025. Tuy
nhién, doanh thu ctia VSC dwoc ky vong phuc hdi trong nam 2026 nhé quan hé déi tac chién lwoc véi Evergreen, gilp dam bao san lwong 6n dinh va téi wu
héa coéng suét tai cac cdng Xanh va Xanh VIP. Ngoai ra, Cang Nam Hai Dinh Vi cling dwoc dy kién ting trudng san lwong trong giai doan 2025-2026 nhd
hop tac v&i HAH, qua dé gitp thu hat thém céc tuyén dich vu méi vé cac cang cliia VSC.

VSC N/A N/A

Nam 2025, SGP d&t muc tiéu tdi wu hda céng suat tai Tan Thuan va Hiép Phudc, dong thdi duy tri hiéu suét tai cac cang lién doanh khu vwe Cai Mép. Ching
t6i danh gia doanh thu SGP trong 2025 dy kién s& gidm do cac cang khu vyc TP. HO Chi Minh d6i mat v&i thach thire khi khéi cong cdu Tha Thiém 4, anh
hwdng t&i kha nang tiép dén tau cta khu vwe Tan Thuan, chuyén dbi khu vieec Nha Réng — Khanh Héi sang du lich, va tai co cAu ndi bd nham chuan bj cho
cang trung chuyén quéc té Can Gid, qua dé sé tac dong dén cong suét tai cac cang khu vic nay. Méac du déi mét véi cac thach thire trén, chang toi dw kién loi
nhuan rong cta SGP sé duy tri 6n dinh, ch yéu nhe sy hé tro tir cac lién doanh cang nwéc sau tai Cai Mép — Thi Vai (SSIT, CMIT) gilp cai thién doanh thu tw
cac codng ty lien doanh, lién két trong giai doan 2025-26.

SGP N/A N/A
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Chién lwoc dau tw: Ching tdi wu tién cac doanh nghiép day manh phéat trién cang nwéc sau, cé hiéu suat khai thac cang hién c6 &
muipc cao va s& hivru cac cang co vj tri chién lwoe, trong dé GMD |a Iwa chon hang dau.

Khuyén Gia muc tiéu

nghi (VND/share) Luan diem dau tw

(1) Viéc mua thém tau mai vao thang 2/2025, két hop véi viéc gia han nhiéu hop déng thué tau méi trong niva ddu ndm khi gia cho thué tdng manh, gidp lam

gidm tac dong tir ky vong gia cwdc ha nhiét tr Q3/2025, qua d6 du kién doanh thu cho thué tau duy tri da tang trwéng an twong 31.3% yoy trong nam 2025.

Tuy nhién véi ky vong xu hwéng ha nhiét ctia gia cuwéc kéo dai sang 2026, ching t6i danh gia trién vong hoat dong cho thué tau sé am dam hon, dan t&i doanh

thu cho thué tau du kién gidam nhe 5% yoy. Dé déi phd, ching t6i danh gia HAH sé tap trung vao hoat déng tw van hanh déi tau trong giai doan 2025-26. Ching

. t6i dw kién HAH s& mua thém 1-2 tau dé van hanh tuyén dich vu méi nhw tuyén Hai Phong — cang Lién Chau,Trung Qudc, ciing nhw bd sung tau hd tro cac

HAH TRUNG LAP 77,700 tuyén dich vu hién c6, qua dé dwa doanh thu tw khai thac tau tdng 12.9% va 16.8% yoy trong giai doan 2025-26. Nhin chung sw chuyén dich vé chién lwoc nay
sé thuc day doanh thu ctia HAH tang 16.3% va 8.2% yoy trong giai doan 2025-26

(2) Chung toi woc tinh lgi nhuan rong cia HAH sé tang 25.3% yoy trong 2025, trwdc khi giam nhe 2.7% yoy trong nam 2026, chu yéu do trién vong gia cwéc
van tai container ha nhiét khién trién vong kinh doanh &m dam hon. Véi viéc gia ¢ phiéu HAH da tdng 32% so v&i dau ndm 2025, va P/E hién tai & mirc 10.6x
(cao hon 27.7% so véi trung binh 5 ndm), ching téi danh gia sé can phai chd dgi thém cac tin hiéu tich cwe méi trwée khi tich Ity cb phiéu HAH.
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vi-MBS

Chién lwoc dau tw: Chang tdi wu tién cac doanh nghiép day manh phat trién cang nwéc sau, co hiéu suat khai thac cang hién c6 &
muipc cao va s& hivru cac cang co vj tri chién lwoe, trong dé GMD |a Iwa chon hang dau.

Cong ty Ma Van héa P/E (x) P/B (x) ROE (%) ROA (%)
Bloomberg triéu USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Cang bién
CTCP Cang Hai Phong PHP VN 479 9.88 944 1789.00 N/A 19.90 N/A 7.00 N/A
CTCP Container Viét Nam VSC VN 228 15.67 N/A 1.25 N/A 973 N/A 549 N/A
CTCP Cang Sai Gon SGP VN 227 34 .64 N/A 215 N/A 6.28 N/A 3.08 N/A
Adani Ports And Special Econ ADSEZ IN 36,422 28.21 2542 5.01 425 19.23 18.27 8.73 10.27
Xiamen Interna-A 600897 CH 853 13.08 11.96 1.27 1.18 10.08 10.26 7.82 776
Namyong Terminal | NYTTB 07 690 890 | 093 NA 1490 1540 NA NIA
CTCPGemadept GMDVN 93 1696 1684 188 176 1163 1092 949 826
Trung binh 17.91 14.11 257.36 2.40 13.11 13.71 6.89 8.76
Trung vi 15.67 11.96 1.88 1.76 11.63 13.16 7.41 8.26
Van tai bién
Ap Moller-Maersk A/S-B MAERSKB 30,117 19.64 N/A 0.53 0.53 2.84 -0.57 1.71 -1.22
Cosco Shipping Holdings Co-A 601919 CH 31,894 7.22 13.49 0.81 0.79 11.74 7.20 5.07 3.54
Evergreen Marine Corp Ltd 2603 TT 15,175 6.35 10.37 0.72 0.72 12.22 7.85 7.53 545
HmmColtd 011200KS 17807 1066 2020 082 081 765 403 | 620 323
CTCP VantaivaXépdo HaiAn HAHWN 333 1087 1225 205 184 2325 778 1420 1142
Trung binh 10.95 14.08 0.99 0.94 11.54 7.26 6.94 4.48
Trung vi 10.66 12.87 0.81 0.79 11.74 7.20 6.20 3.54
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L A i
MIEN TRU TRACH NHIEM MBS

B&o c&o nay duwoc 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 dwgc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khong can théng bao trwdc. Bao cao 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 cia bat ky ngudi nhan cu thé ndo. B4o c&o nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dy kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cha cb phiéu & dwdi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngén hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Dirc Nguyén Ha Puc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén Logistics — Vat liéu co ban Tror ly phan tich

V6 Burc Anh Nguyén Phuong Anh
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