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CTCP D3u tu va Phat trién Cang Dinh Vi (HOSE : DVP)

Con ga dé trirng vang cua Cang Hai Phong

Ma cé phiéu (31/07/2026) DVP
Gia hién tai 75.300
Gia ky vong 82.000
Upsize

Phuong phap dinhgia FCFE va P/E

Khuyén nghi

i

Chuyén vién phan tich

Bui HGru Nam

nambh@nhsv.vn
Théng tin co ban:

CTCP DAau tu va Phat trién Cang Binh Vi (DVP)
dugc thanh lap nam 2002 va chinh thirc di vao
hoat déng tir ddu nam 2003, l& mot trong nhitng
cang container quan trong tai khu vuc ha ngudn
sdng Cam, Hai Phong. Doanh nghiép hoat dong
chinh trong linh vuc x8p d&, giao nhan, lwu git
hang hda, kinh doanh kho bai, van tai da phuong
thitc va céac dich vu hang hai hé trg tau bién. Véi
vi tri ndm tai khu vyc Binh Vi, gan cdc cum
cong nghiép va dau méi logistics l&n cua mién
Bac, DVP c6 lgi thé trong khai thac céc tuyén
feeder ndi A, dong thai phat trién thém céc dich
vu hau cang nham tang gid tri trén moi
container.

Dy phéng két qua kinh doanh

Revenue

Gross Profit 334 329 332
Net Income 338 348 357
Growth (%) 1% 3% 3%

Dién bién gia cé phiéu DVP

DVP - Cang ha nguén dén nhip héi thi phan
KQKD Q2.2026: Bién Igri nhuan duy tri & virc cao vurot troi

Trong Q2.2026, DVP ghi nhan doanh thu thuan 183 ty dong (+22% YoY) va LNST dat 95 ty
dong (+41% YoY). Lgi nhuan gop dat 104 ty dong (+22% YoY), trong khi bién lgi nhuan
gdp van duy tri & mirc cao 57,3%. Nhu vay, sau 6 thang , doanh nghiép hoan thanh
khoang 40% k& hoach doanh thu va khoang 42% ké& hoach lgi nhuan trude thué. Chung
t6i du bao céng ty hoan toan cé thé vugt ké hoach ndm 2026 do 6 thang cudi nam mdi la
cao diém xuat nhap khau hang héa.

Dich chuyén tir thwgng ngudn sang ha ngudn séng Cam gip duy tri loi thé trong
trung han

Nhom cang séng Cam dang tang trudng cham hon toan khu vuc, véi CAGR séan lugng
chi khoang 5,5%/nam do han ché& vé ludng lach, tai trong tau va ap luc canh tranh cao.
Tuy nhién, trong bdi canh cac cang thugng nguén nhu Hoang Diéu, DPoan X4 va Chua Vé
ting budce di doi hodc chuy&n ddi cong ndng, ngudn hang cé xu huéng dich chuyén vé
nhém cang ha ngudén nhu Dinh Vi, Tan Va va Nam Binh Va. Véi vj tri thuan Lgi tai ha
ngudn sdng Cam, quan hé ldu ndm vdi hang tau SITC va sy hd tro tir cong ty me PHP
dang s& hitu 51% c8 phan, DVP ¢6 gi thé d& dén m6t phan san luong dich chuy&n nay.
Chung t6i du phong thj phan ctia DVP tai khu vi'c Hai Phong sé phuc hoi tir khoang 8%
nam 2025 lén mc 9% trong giai doan 2026-2027, twong (’ng cang Dinh Vi hoat dong
gan muc cong suat téi da.

Logistics hau cang : Bé d& tang trwéng

Trong bdi canh don gia x€p d& tai nhdm cang séng Cam gan nhu di ngang do canh tranh
cao, mang logistics hau cang trd thanh bé d& tang trudng quan trong hon cho DVP. Giai
doan 2022-2026, gia x&p d& tau — bai clia doanh nghiép duy tri 8n dinh, trong khi mét s&
dich vu phu trg nhu lwu kho va cdi budc day tau van ghi nhan xu huéng tang gia. Dién
hinh, don gia luu kho container tdng binh quan khoang 4%/nam, con dich vu c&i budc
day tau tang hai chit s6 trong cung giai doan. V&i hé sinh thai kho béai gan cang, lién
doanh SITC Dinh Vi va ngudn hang én dinh tir hang tau SITC, DVP cé du dia m& rong
doanh thu tir céc dich vu gia tri gia tdng, qua doé hd trg tang trudng trong giai doan hoat
dong x€p d& tai cau cang da tiém can cong suét téi da.

Strc khée tai chinh tuyét vai : Duy tri ¢d tivc tién méat cao

DVP s& hitru nén tai chinh rat lanh manh vdi trang thai gan nhu khéng c6 ng vay, lugng
tién mat va dau tu tai chinh ngén han l&n. Digu nay giip doanh nghiép duy tri thanh
khoan cao, tu tai trg cho cac khoan dau tu nang c4p thiét bj va tiép tuc chi trd ¢ tlc
tién m&t déu d&n. B&n canh hoat ddng khai thac cang, thu nhap tai chinh va cé tic tir
lién doanh SITC Binh Vi ciing déng vai trd hd tro lgi nhuan, giup DVP gilt dugc chat
lugng dong tién tét ngay ca khi tdng trudng san lugng tai cang séng Cam khong qua cao.
Du phéng két qua kinh doanh

Chung t6i du phéng doanh thu thuan ctia DVP dat 678 ty dong trong nam 2026 (+15,5%
YoY) va 713 ty dong trong nam 2027 (+5,2% YoY), nhd thi phan phuc hdi lén khoang 9%
trong giai doan 2026-2027 va déng gop tét han tir mang logistics hau cang. Lgi nhuén
gop du kién dat lan lugt 329 ty dong va 332 ty dong, tuong ing bién Lgi nhuéan gbp duy tri
& muc cao 48,5% va 46,6%. LNST udc dat 348 ty dong nam 2026 (+3% YoY) va 357 ty
dong nam 2027 (+3% YoY). Theo phuang phap dinh gia két hgp FCFE va P/E vdi ty trong
50:50, gia muc tiéu ctia DVP dat 87.600 déng/cp, tuong ing du dia tang gia khoang 24%.
& mic gia hién tai, c6 phiéu dang giao dich tai P/E forward khoang 8,1x, thdp hon mic
P/E muc tiéu 10,0x.
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68 Canh tranh tai Hai Phong ngay cang gay gat
‘ 4512 Céc bén cang mdi tai Lach Huyén di vao hoat ddng nhanh han ky vong c¢é thé ddy nhanh

3g  Xu huéng dich chuyén hang héa khéi nhém cang séng Cam.
Xuat nhap khau yéu hon ky vong
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Hoat dong xuat nhap suy yéu sé anh hudng dén san lugng hang hda théng qua cang.

Rui ro lai suat tién giri giam

DVP ndm gilr lwong tién guri c6 ky han &n khién thu nhéap tai chinh phu thudc vao l&i suét
tién gui. Né&u lai suat gidm, Loi nhuan ctia doanh nghiép c6 thé chiu anh hudng.
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Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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