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Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tusng Huy
1. K&t qua kinh doanh Q2/2026: DTT = 950 ty VND (+44% YoY), LNST-CDTS = 424 ty VND (+123% YoY) — mic ldi nhuan (Chuyén vién phan tich)

theo quy cao nhat k& tur khi ¢c6 phan hod
Huytnt@bsc.com.vn

2. Luy k& 6T/2026 (sodt xét): DTT = 1,695 ty VND (+37% YoY), LNST-CDTS = 735 tJ VND ty VND (+119% YoY), hoan
thanh 48%/67% ké& hoach ndm 2026.

e DTT tdng +37% YoY vdi 2 cidu phan: khai thac cdng bién dat 1,459 ty VND (+21% YoY) va cho thué ha tdng bén 3&4 Lach Thoéng tin doanh nghiép
Huyén dat 236 ty VND (tdng gap 7 lan so vdi cung ky).

Gia hién tai (VND): 43,000
« Bién LNG dat 54.8% (+11.7 dpt): mang khai thac cang cai thién tir 42.1% én 50.7% nhd (1) tang don gid nhdm dich vu C8 phidu LH (Tridu): 376
bai (nAng ha, luu bai, nhédm dich vu phu trg), (2) tdi cd cau luc lugng bbc x&p. Mang cho thué cd bién LNG én tdi 80.5% do P o
viéc cho thué ha tang bén 3&4 Lach Huyén gan nhu khéng phat sinh chi phi vin hanh truc tiép, cd ciu chi phi chd yéu (4 Vén hod (Ty VND): 14,092
khau hao va bao tri. Thanh khoan 30n (Triéu): 0.24
e Lai tir LDLK dat 157 ty VND (ct ky 28 ty VND): HTIT (Lach Huyén 3&4) d4 5p 107 ty VND, SITC - Dinh Vi 44 ty P g o aq
@l ? ty (cung ky 28 ty ) (Lach Huyen ) dong gop v v v S48 hiu nudc ngoai: 48.9%

VND.

*  Doanh thu tai chinh dat 71 ty VND (+116% YoY) nhd s8 du tién va tién gli 2,237 ty VND; chi phi &i vay tdng (én 35 ty
VND (cung ky 2.3 ty VND).

THONG TIN KHAC

Cap nhat san lugng 6T/2026: (1) Cum cadng séng (gébm Chua V&, Tan Vi va Binh Vi) dat 905,876 TEUs (+1% YoY), (2) Cang
nudc sau (HTIT) dat 305,415 TEUs (t8ng gap 8 lan so vdi cling ky)

KQKD 2022 2023 2024 2025
Doanh thu thuan 2,349 2,156 2,595 2,731
Lgi nhuan gop 845 756 990 1,257
NPATMI 576 567 807 821

EPS 1,762 1,762 2,469 2511




DANH GIA CUA BSC BAO CAO CAP NHAT

Chung t6i cho rang chét lugng Ldi nhuin cha PHP d3 cai thién dang ké. Trudc 2026, Lgi nhudn gan nhu thuan tdy dén tir béc 17/09/2026 - UPCOM: PHP

x&p tai cum cdng séng Cam vdi bién LNG 38,1%-43,1%, phan déng gép ngoai bdc x€p mang tinh mét lan (219 ty VND dén bu

di d(?i cang Hoa7ng Dieu).'ASang 6T/20‘26,Mha‘i (Ea:u phan gan vdi bén 3%4 Lach Hyyen (%n dat tang trucng:ll'_NG ma,r)g cho t\hue KHUYEN NGHI: Khéng dénh gid
ha tang 189,9 ty VND (bién 80,5%) va lai tu lién doanh HTIT 106,8 ty VND — tong chiém 29% LNTT so vdi chua tdi 10% cung
ky, la dong thu dinh ky thay vi khodn b4t thudng; mang cang bién c6t 13i cling cai thién bién l&n 50,7%. Tuy nhién, ching t6i Gia muc tiéu: N/A
L cling luu y PHP vira cho thué bé&n 3&4 vira gép dan chinh tai sadn nay vao HTIT (6T/2026: 460 ty VND), khién nguén thu dich Upside: N/A
%I) dan tlir doanh thu cho thué sang l3i lién doanh.
< TRIEN VONG 2026F
L ) Théng tin doanh nghiép
wn BSC dua ra quan diém TICH CUC d6i vdi trién vong KQKD trong giai doan 2026F — 2027F dua trén cd sé: o )
L ) Gia hién tai (VND): 43,000
o +  2026F - Bén 3&4 Lap day nhanh hon du kién: San lugng 6T/2026 dat 305 nghin TEUs, tuong dudng 55% céng suat thiét L .
k& (CSTK). V4i tién @6 hién tai, chiing t8i danh gid muc tiéu 700-800 nghin TEUs trong ndm 2026, tudng ducng 64-73% C6 phiéu LH (Trieu): 326
CSTK, La kha thi nhd (1) san lugng déng gdép bén ving tir MSC, déi téc lién doanh cla cdng. Theo quan sat, mot s§ tuyén Vén hod (Ty VND): 14,092
dich vu clia MSC tai Nam Dinh Vii d3 dugc chuyén sang khai thac tai Lach Huyén trong 1H2026; va (2) mua cao diém xuat ) .
nhap khau trong 2H2026, khi nhu cdu nhdp khau tai My va EU ti3ng trudc cac dip & cudi ndm. DAy a yéu td dic biét tich Thanh khoan 30n (Tri€u): 0.24
cuc khi khodng 90% san lugng tai Lach Huyén hién phuc vu cac tuyén di chau MY va chau Au. S8 hitu nudc ngoai: 48.9%

¢ 2027F - Tiém cin cbng suat thiét ké: Ban lanh dao ddt muc tiéu 1 triéu TEUs (91% CSTK). Do chi phi ciia HTIT phan én
3 8 dinh, phan (&i LDLK cé thé t8ng nhanh hon san lugng, déng thdi cd cdu thu nhép tiép tuc dich ti tién thué sang L&i lién
doanh khi PHP gdp nét tai san vao HTIT. Cang Bach Dang (TMDT 4,200 ty VND vdi CSTK khoang 7.5 — 8 triéu tan hang
hod/n&m) du kién dua bén dau tién vao khai thac tir cubi 2027, gép phan ma réng hién dién ctia doanh nghiép sang khu vuc
c6ng nghiép tai.vung kinh té& trong diém Quang Ninh

+  Xuc tac phap ly: Quyét dinh 40/2026 ma dudng free-float tdng tif 7.4% én 30-35%.

Hinh 1: San lugng va ting truédng MoM cha HTIT Hinh 2: L3i LDLK va ty trong déng gép LNTT
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Nguén: VPA, BSC Research Nguén: PHP, BSC Research




\ L4 ? ’ ’ ~ ~

'ko KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
PHP dang giao dich tai P/E trailing 11,5 lan. Trén cd s& duy tri mit bing Ldi nhuin 6T/2026 cho nifa cudi ndm, LNST ¢é 17/09/2026 - UPCOM: PHP
ddng cong ty me 2026F udc dat 1.470 ty VND, tudng (ing P/E FW 9.6 Lan — chiét kh3u -23% so véi P/E trung vi 3 nam L3
12,5 lan. Chung tdi cho rang muc chiét khau nay phan anh rui ro thanh khodn hon & co héi dinh gia: (1) free float chi 7,4% va ~ . R , .,
KLGD binh quan khoang 5 ty VNB/phién, dudi ngudng gidi ngan cta phan lén t6 chic. (2) Du dia cling d3 thu hep khi c6 phiéu WUV VMBS e G ol
tdng 50% YTD, vudt trdi 18-30 diém phan trdm so v8i nhém cang bién. Gid muc tiéu: N/A
Theo d4, du dia tdi dinh gid phu thudc vao ba yéu t8: (1) hiéu suit khai thac thuc té cha bén 3&4 — cdng suit thiét k& 1,1 triéu Upside: N/A

TEU & muc danh nghia, cdc bén container thudng van hanh vugt 20-40%, néu HTIT dat 1,3-1,5 triéu TEU thi phan &i lién

doanh con du dia sau 2027; (2) gid dich vu kho bai va GTGT, khi phi béc d& d3 cham tran trong ndm 2026 (khung gid cdng

nudc sdu tang 10% tir 01/02/2026) trong khi nhdm dich vu bai khéng chiu khung gid quan ly; (3) 16 trinh VIMC gidm sd hitu tu Théng tin doanh nghiép
92,56% vé 65% va kha ndng chuyén san, ca hai chua cé méc thdi gian.
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Gia hién tai (VND): 43,000
Hinh 1: Gi4 c8 phi&u PHP va VNINDEX Hinh 2: Dinh gia P/E ctia PHP Co phiéu LH (Tricu): 326
Dan vi: VND/c8 phiéu Ban vi: Lan Vén hod (Ty VND): 14,092
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\"O% PHU LUC: BANG TOM TAT KQKD Q2/2026 va 6T/2026 BAO CAO CAP NHAT
17/09/2026 — UPCOM: PHP
): KQKD Q2/2026 & 6T/2026  Q2/2026 Q2/2025 6T/2026 6T/2025
m Doanh thu thuan 950 659 44% 1,695 1,236 37% o N , .,
KHUYEN NGHI: Khong danh gia
-_— Gid vén -428 -376 14% -764 -704 8% ., »
Gid muc tiéu: N/A
I L3i gop 522 283 84% 931 532 75% ]
O Upside: N/A
o Chi phi ban hang 0 0 0 0
< Chi phi quan ly doanh nghiép -75 -53 43% -131 -100 31% . . "
L Thong tin doanh nghiép
n EBIT 447 230 94% 799 432 85% T
L Gia hién tai (VND): 43,000
I L&i tur CTLK 92 5 1891% 157 28 468% . .
Cob phiéu LH (Triéu): 326
DT tai chinh 47 22 111% 71 33 115%
Vén hod (Ty VND): 14,092
CP tai chinh -21 -7 210% -43 -17 152%
Thanh khoan 30n (Triéu): 0.24
TN khac, rong 26 3 866% 28 3 741%
S48 hitu nudc ngoai: 48.9%
Lgi nhuén trudc thué 590 253 133% 1,012 478 112%
Thué -104 -69 51% -175 -110 59%
Lgi nhuén sau thué 486 184 164% 838 369 127%
CbTS 61 41 48% 102 81 26%
LNST-CDBTS 425 143 198% 736 288 156%

Q2/2026 Q2/2025 +/- (ppt) 6T/2026 6T/2025 +/- (ppt)
Bién LNG 54.9% 43.0% +12.0 54.9% 43.0% +11.9
SG&A/DT 7.9% 8.0% -0.1 7.7% 8.1% -0.4
Bién EBIT 47.0% 35.0% +12.1 47 2% 34.9% +12.3
Bién LNR 44 8% 21.7% +23.1 43.4% 23.3% +20.1

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru
Quyén phu trdch Trung tdm Phéan tich Nghién cdu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhdm nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém D4&u khi, Dién, Phan bén — Hoa chit Nhém Ban &, Xuat khiu, Logistics

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Luu Thuy Linh
Trudng nhém, Chuyén vién phén tich cao cap
Linhlt2@bsc.com.vn

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.
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