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CTCP CONTAINER VIET NAM (HSX: VSC)
Nganh: Céng nghiép

Xép hang o
Gig dong cua (17/09/2025) 29,200 d/cp
M UA Gid muc tiéu 37,700 d/cp
Loi sudt ky vong +29.1%

Chuyén vién phan tich

Vi Manh Tu@n tuanvm@vpbanks.com.vn

TIEM NANG TANG TRUONG BAT CHAP AP LUC CANH TRANH

Diém nhdn tai chinh

* Doanh thu 6T25 cta VSC tang 14.2% svck dat 1,489 ty dong chd yéu nhd sdn
lugng container qua cdng Nam Hai Dinh Vi t&dng manh 45% svck.

* LN rong 6 thang dau ndm ctia VSC t&ng manh 75% svck lén 197 ty déng nho
ghi nhan thém loi nhudn tir ddu tu cd phiéu.

*  Chung t6i du phong LNTT ndm 2025 cua VSC tdng trudng manh 124% svck
|&én 1,225 ty dong.

Ludn diém ddu tu

+ Cdng Nam Hai Dinh Vi (NHDV) tré thanh déng luc téng truéng méi cho
HDPKD cét 16i clia VSC. Chung t6i du phéng sdn lugng container thong quan
qua cdng NHDV sé& tang manh trong ndm 2025-26 nhd trd thanh cé déng
I6n ctia HAH. VSC hién dang s& hiiu 15.7% ¢d phdan déng thai tham gia vao
HDQT clia HAH, chung t6i nhdn thdy viéc kéo cdc tuyén dich vu clia HAH vé
giup VSC gidi quyét dugc tinh trang du thira céng sudt cdng, ddc biét la
sau thuong vu M&A cang Nam Hai Binh Vi ndm 2024. Bén canh do, cdc
cum cdng lon ctia VSC bao gébm NHDV va Xanh Vip déu dé tang gid dich vu
trong thdng 8 vira qua cho thdy su tu tin clia ban I&nh dao vé xu huéng én
dinh hang hdéa théong quan bdt chdp canh tranh do du thua cdéng sudt
dang la néi lo tai cdc cdng tai khu vuc Hadi Phong.

* LN tai chinh dét bi€n trong ndm 2025 dén tu kinh doanh ching khodn véa
thodi vén cdng Xanh Vip. Chung t6i du phéng LN tai chinh rong ciia VSC sé
tadng manh 5.7 1an 1&én 687 ty déng nha ghi nhdn loi nhudn tir (1) thodi vén
20% khoi cang Xanh Vip va 2) tén dung co hdi ddu tu tir thj trudng ching
khodn. Dong tién thu dugc sé gilp gidm bdét gdnh ndng ng vay cla VSC
doéng thai ddu tu vao cdc linh vuc khdc.

+  Ddu tu vao cdc linh vuc méi gitp da dang héa nguén thu. VSC d& gop vén
v6i HAH thanh 18p cong ty TNHH Hdi An Green Shipping Lines von diéu &
1,000 ty déng nh&m déng mdi tau van tdi bién c& Ion, ma réong khai thac
cdc tuyén van tdi dusng dai quéc té. Ngodi mdng logistics, VSC dd théng
qua chui truong nhén chuyén nhuong 65% vén gép Coéng ty TNHH Harbour
City dé thuc hién du an khu dé thi masi Ngé& 5 san bay Cat Bi (Hai Phong).

Pinh gia

Chung t6i dinh gid VSC véi muc gid 37,700 d/cp dua trén su két hop bdng

nhau cla hai phuong phdp dinh gid tuyét dséi (DCF) va dinh gid tuong ddi (P/E).

VSC hién giao dich & mic P/E cho nam 2025 la 13.0 thdp hon so véi muc P/E

dinh gid cla chung toi la 17.1 thé hién gia cé phiéu hién chua phdn dnh dung

vi ky vong téng trudng Igi nhudn.

Thoéng tin giao dich

18/09/2025
BAO CAO DOANH NGHIEP

KLGD TB 10 ngay 1,700,755
SLCP luu hanh (tr cp) 3744
Bién dé 52 tudn (VND) 36,200/10,830
Vén hoa doanh nghiép (ty déng) 10,857
Free float 64%
Ty 1& s& htu NDTNN hién tai 459%
Beta 1.2
Bién déng gia 1T 3T 12T
VSC 15.5% 75.8% 17.1%
VNINDEX 3.3% 249% 29.2%
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m KLGD (000, cot trdi)

Gid dong clra (d/cp, cot trdi)

Ty déng 2024 2025 2026
Doanh thu 2,788 3,219 3,608
LN gbp 843 1,046 1,200
LN rong 336 879 539
Bién LN gop 30.3% 32.5% 33.3%
Bién LN rong 6.4% 27.3% 15.0%
P/E (x) 1.8 12.7 20.7
P/B (x) 0.8 1.8 1.6
ROE 6.9% 14.3% 7.5%
ROA 4.3% 9.3% 5.0%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch

nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP

Chuéi gid tri khai thac cang dugc hodan thién

Cong ty C6 phan Container Viét Nam (VSC) co tién théan la Coéng ty
Container Viét Nam, ducc thanh [dp vao ndm 1985 va ducc cd phdan héa

ndm 2002. VSC dugc niém yét trén Sé Giao dich Chung khodn Thanh phd
H6 Chi Minh (HOSE) ti nam 2007.

VSC la doanh nghiép hoat déng chinh trong linh vuc khai thdc dich vu
cdng bién, hoat déng chiém 48% doanh thu n&m 2024. Bén canh do, VSC
cling cung cdp nhiéu dich vu logistics khdc nhu vdan tdi da phuong thuc,
kho bdi depot va dich vu cho container nhdm hé tro va ma rdong chudi
cung ung cho madng kinh doanh chinh.

Hé théng cang cua VSC trdi ddi quanh khu vuc séng Cdm bao gom cdng
Xanh, VIMC Binh VU, Xanh VIP va Nam Hadi Dinh V{. Tinh dén cudi Té/25,
VSC la doanh nghiép co thi phan cdang Ién thd hai tai khu vuc Hai Phong.

Hinh 1. Co cdu doanh thu cua VSC ndm 2024 Hinh 2. Co céu ¢é déng ctia VSC

Béc d& container PdutuSao AD.C

= Luu béi, chay lanh, kiém
48% héa, kiém dich

Forum One-vcg
Partners Vietnam Fund

= Van chuyén = BLD va ngudi lién quan

Khdc = Khdc

Ngudn: VSC, VPBankS Research Nguén: Fiinpro, VPBankS Research

Hinh 3. Vi tri cdc cdng cta VSC tai khu vuc Hai Phéng (mau dd)
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(*) VIMC Binh Vi la cong ty LDLK do VSC s& hitu 36% ¢ phdn
Nguén: VSC, VPBankS Research
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TOM TAT KQKD Q2/25: L3I NHUAN TAI CHiNH GIUP LGOI NHUAN TANG TRUGNG

Hinh 4. Tém tat KQKD Q2 va 6T25

CTCP CONTAINER VIET NAM

HOSE: VSC

Ty déng Q@2/25 Q1/25 Q2/24 ° A %svck 6125 6124 %svck
Doanh thu 807 682 718 183%  12.5% 1489 1304  14.2%
LN gop 254 208 221 M5%  147% 481 425 132%
CPBH&QLDN (108) (100) (78) 8.3% 38.6% (208) (138) 50.5%
Thu nhap khac 9 11 (5) -18.0% n/a 21 (6) n/a
rong

:g‘:g”hqp tai chinh 23 (%) (17) n/a n/a 19 (68) n/a
LNTT 177 135 M 31% 56.5% 312 203 537%
LNST 149 m 92 337%  62.4% 260 162 609%
LNST Céng ty me 6 81 68  441%  709% 197 M3 745%
Bian LN gop 304%  334% 308% 59d% 06d%

Bién LN rong L wa% 1.8% 95% -75d% 49d%

Nguédn: VSC, VPBankS Research

Doanh thu tdng trudng nhé sdn lugng container qua cang NHDV.

Doanh thu clia VSC t&ng 12.5% svck (+18.3% sv quy trudc) dat 807 ty déong
trong Q2/25. Liy ké 6 thdng dau ndm, doanh thu clta VSC tang 14.2%
svck dat 1,489 ty déong chd yéu nhd sdn luong container qua cdng Nam
Hai Dinh Vi (NHDV) t&ng manh 45% svck tu khi VSC tré thanh c6 déng I6n
cua HAH.

LN tai chinh tdng manh nhé tan dung co héi tu thi trudng ching khodan
Thu nhdp tai chinh rong clda VSC ghi nhan 18i 23 ty trong Q2/25 so vdi
khodn 16 17 ty trong cung ky ndm ngodi nhd cdc khodn ddu tu ngdn han
vao cb phiéu niém yét. Trong 6 thdng dau ndm 2025, cac khodn ddu tu tai
chinh vao cé phiéu HAH, GEX, EIB, PET cua VSC déu cé muc tang gid tot
giup doanh nghiép ghi nhan khodn Ioi nhudn tdi chinh dét bién.

Téng két, LNST céng ty me clua VSC tadng manh 71% svck (44% sv quy
trusce) dat 116 ty déng trong Q2/25.

DPiéu chinh tdng ké hoach Igi nhuén trong ndm 2025

Ngay 10/09/2025, VSC sé t6 chic Bai hdi déng ¢d déng bdt thusng ndm
2025. N6i dung quan trong nhdt clia cudc hop Id viéc diéu chinh tdng ké
hoach Ioi nhudn truéc thué ndm 2025 1én gdp 3 1an sv ké hoach truéc dé
(tr 400 ty déng 1én 1,250 ty déng). Viéc diéu chinh tdng k& hoach Ioi
nhudn cho thdy su tu tin cla ban I&nh dao vao khd ndng tao Ioi nhudn
cla cbng ty trong bdi cdnh KQKD 6 thdng ddu ndm dé& hodn thanh 78%
ké hoach kinh doanh.

9/18/2025
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TRIEN VONG 2025-26: TIEM NANG TANG TRUGNG BAT CHAP AP LUC CANH TRANH

Hinh 5. Du bdo KQKD cta VSC ndm 2025-2026

CTCP CONTAINER VIET NAM

HOSE: VSC

Ty déng 2024 % svck 2025 % svck 2026 % svck
Doanh thu 2,788 27.8% 3,219 15.5% 3,608 12.1%
_Khai thdc cdng 1,340 27.8% 1,578 17.8% 1,801 14.1%
_Khdc 1,448 27.9% 1,641 13.4% 1,806 10.0%
LN goép 843 28.9% 1,046 24.0% 1,200 14.7%
Chi phi BH&QLDN (335) 47.8% (387) 15.5% (434) 12.1%
LN tU cty LDLK (4) -80.3% (2) n/a 1 n/a
LN tdi chinh rong 45 -15.8% 594 1,229.1% 100 -83.1%
LNTT 525 97.9% 1,225 133.6% 842 -31.3%
LNST 435 118.3% 1,015 133.6% 697 -31.3%
LN rong 336 171.9% 879 161.5% 539 -38.6%
Bién LN gop 30.3% 0.2diém % 325% 2.2diém % 33.3% 0.8diém%
Bién LN rong i 121% 6.4 diém % 27.3 % 15.2 diém % 15.0 % -12.3 diém %

Du phéng KQKD ndm 2025-2026

Chung téi du phong Igi nhudn rong cua VSC tang trudng manh 162% svck

lén 879 ty déng nhd:

Ghinhdan Igi nhudn tdi chinh doét bién tu 1) thodi vén cdng Xanh VIP va 2)
mdng ddu tu tdi chinh.

« Hoat déng kinh doanh cét 16i tang trudng 19% YoY nhd sdn lugng khai
thdc du phong tang 90% svck trong khi gid bdn trung binh (ASP) du

phoéng tang 8% svck.

Cho ndm 2026, chung téi du phéng LN rong gidm 39% svck dat 539 ty
dong do khéng con ghi nhdn LN tai chinh mét [an. Tuy nhién LN tU HDKD

van tang trudng 16.7% svck.

Hinh 6. Du phéng doanh thu va LN gép cta VSC trong ndm

Ngudn: VSC, VPBankS Research

Hinh 7. Du phéng LNTT va LN rong cia VSC trong ndm

2025-2026 2025-2026
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Ngudn: VPBankS Research

| NTT (ty VND, trdi)

Bién LN rong (phai)

s LN rong (ty VND, trdi)

Nguodn: VPBankS Research
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Hoat dong cdng cét 16i tdng trudng manh mé

Cdng Nam Hai Pinh Vi tré thanh doéng luc tdng truéng méi

Tinh dén cudi thang 8, VSC da sé hiu 15.7% cb phdn tai HAH — doanh
nghiép cé déi tau Ién top dau Viét Nam va dang ti€p tuc ma rong quy mod
clng nhu cdc tuyén dich vu. Viéc tré thanh cé déng Ién cia HAH giup
VSC gidi quyét dugc tinh trang du thia céng sudt cdng, ddc biét Ia sau
thuong vu M&A cdang Nam Hdi Binh Vi ndm 2024.

Chung téi cho rang déng thdi nay khdong chi gitp VSC gidm bdt dp luc
canh tranh trong mdng khai thdc cang bién, ma con la budc di chién lucc
dé hodan thién hé sinh thai logistics khép kin tU cang dén van tdi, qua do
ndng cao ndng luc canh tranh ddi han. Chung t6i du phdng ndm 2025-26,
lugng hang container thdng quan qua cang NHBV sé 1an luct dat lan luct
350/400 nghin TEU tuong duong vaéi 70%/80% cong sudt thiét ké.

Sadn lugng container qua cdng Xanh Vip va VIMC Dinh Vi tdng truéng bu
dép cho cdng Xanh

Daéi véi cdng Xanh Vip, chung téi ky vong duy tri dugc sdn lugng khai thdc
lan luot dat 696 nghin TEU (+8.0% svck) trong ndm 2025 va 720 nghin TEU
(+3.4% svck) trong ndm 2026 nhd co hdng tdu Ién la Evergreen lam doéi tdc.
Hién Evergreen dang ndm 21.74% cb phan tai cang Xanh Vip. B&n canh do,
cdng cliing md& thém ba tuyén dich vu mdai cua lién doanh Yang Ming — TS
Lines — Interasia trong T4/2025.

Doi v&i cdng Xanh, ching téi du phdng hiéu sudt hoat déng cla cdng
gidm xuéng muc 1an luct 82%/80% cdng sudt thiét ké trong ndm 2025-26
do cdng & vi tri thuong ngudn, it Igi thé canh tranh so vai cdc cdng trong
khu vuc ddc biét Id cdc cdng & ha ngudn.

Déi véi céng VIMC Dinh Vi, chung téi ky vong sdn lugng container théng
quan sé& dat lan luct 174 (+26% svck)/ 192 (+10% svck) nghin TEU tuong
duong 35%/38% cong sudt thiét ké trong ndm 2025-26 nhd vao san luong
on dinh trong 7 thang dau nam. VSC ¢ thé ghi nhdn 1&i t&r Cong ty LDLK
tu n&dm 2026 nha KQKD cua cdng VIMC Binh V.

Hinh 8. Du phéng hiéu sudt cdc cdc cdng thudc hé théng Hinh 9. Du phéng sdn lugng container qua hé théng cdng
cdng cta VSC trong ndm 2025-2026 clia VSC trong ndm 2025-2026
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Ngudn: VPA, VSC, VPBankS Research Nguén: VSC, VPBankS Research
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Co sé dé tdng gia dich vu tai cang bét chdp dp lue canh tranh

Trong thang 8/2025, VSC dé tang gid dich vu clia hai cang la VIP Xanh va
Nam Hdi Binh VU Ién tu 5-10% cdc dich vu. Chung tdi cho rdng 1an tang
gid nay thé hién su tu tin cla ban l&nh dao vé sdn luong théng quan 8n
dinh cua cdc cdng thuéc VSC trong thdi gian t&i mdc du cum cdng & khu
vuc Hdi Phong dang gdp dp luc canh tranh do cdéng sudt tdng manh
trong bdo cdo cép nhdt ngdnh quy 2 cla chung téi. Chung téi du phoéng
gid bdn dich vu trung binh clia VSC tang lan luct 8%/8% svck trong ndm
2025-2026.

Loi nhudn tai chinh dét bién trong ndm 2025
Thodi vén cang Xanh VIP mang vé Igi nhudn dét bién

VSC dd hoan tdt thodi 20% vén tai CTCP Cdng Xanh VIP (VGR) trong
thdang 7, gidm ty & s& hitu tai cdng ty nay tU 74.35% xudng 54.35% dé dam
bdo tinh dai ching cho VGR déng thdai cé thém dong tién trién khai cdc
du dn mai. Chung toi udce tinh thuong vu ndy coé thé dem vé doanh thu tdi
chinh cho VSC khodng 700 ty déng ddn dén loi nhudn dét bién trong
Q3/25.

Tan dung co héi tu thi truéng chung khodn

Trong na cudi ndm 2024, VSC ddé thuc hién dau tu ching khodn véi gid tri
chung khodn kinh doanh vao khodng 550 ty véi cdc mé GEX, EIB, PET,
FCN,... Danh muc nday cing d& dem vé khodn doanh thu tai chinh doét
bién cho VSC khi doanh nghiép ghi nhdn doanh thu tdi chinh Q2/2025
dat 81ty déng, t&dng manh 257% svck.

Tai cudi Q2/25, gid tri ching khodn kinh doanh clia VSC dd tang x3 so Vdi
dau ndm, chiém 43.5% tdi sdn ngdn han nhung chd yéu do tdng ty lé s&
hiu tai HAH trong khi gidm bdt gid tri cia cdc md khdc. Trong nda cudi
ndm, hudng Igi tU xu hudng tich cyc cua thi trusng ching khodn cung
danh muc dau tu dugc ma rdng manh mé, chung toéi ky vong VSC sé tiép
tuc ghi nhdn doanh thu tai chinh.

On dinh dong tién gidm bét ganh nding ng vay

Hé s& no vay trén VCSH cua VSC dé& tang manh [én 30% ké tu thuong vu
mua lai cdng Nam Hai Binh VU vao ndm 2023. Tuy nhién, chung téi cho
r&dng tinh hinh tai chinh cta VSC van rat 6n dinh va lanh manh khi muc
don bdy 51.4% tai cudi Q2/25 Ia khéng cao do cong ty chd yéu gia tdng
no vay ngdn han dé phuc vu cho viéc kinh doanh ching khodn trong boi
canh thi trudng thudn Igi. Chung téi du phdng ty Ié ndy sé gidm trong
ndm 2025 xudng 24% nhad vao Igi nhudn dét bién va dong tién manh mé tu
HDKD cla coéng ty. Tinh hinh tai chinh lanh manh & co s& dé VSC tiép tuc
ma réng hoat déng kinh doanh, tham gia vao nhing linh vuc méi.
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\V, VPBank Securities CTCP CONTAINER VIET NAM

HOSE: VSC

Hinh 8. Du phéng LN tai chinh réong (ty dén ia VSC tron . .

N s phong f chinh rong (ty déng) cd rong Hinh 9. Vi thé& tai chinh ctia VSC ndm 2025-26
ndm 2025-26 :
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Nguén: VSC, VPBankS Research Ngudn: VSC, VPBankS Research

Pdu tu vao cdc linh vuc mdi gitip da dang héa nguén thu

Lién doanh van tdi bién véi HAH

VSC va HAH dé cung gop von thanh Idp mdt cdng ty van tdi bién mai vdi
von diéu lé 1,000 ty déng, trong dé VSC ndm gilr 60%. Theo ké hoach, hai
bén du kién dau tu khodng 180 triéu USD (tuong duong gdan 4,700 ty
déng) dé dong mai truse mat modt cdp tau container sic chd 7000 TEU.
Muc tiéu cla du dn la gia tang quy md doéi tdu, t6i uu chi phi van chuyén
va ma rong khai thdc cdc tuyén hang hdi quéc té. Viéc két hop thé manh
khai thdc cdng cua VSC va ndng luc vén tdi cua HAH dugc ky vong sé
tao ra loi thé canh tranh trén cdc tuyén van tdi trong diém, déng thdi
néng cao thi phdn trong khu vuc.

Pa dang héa sang linh vuc bdt déng sdn

Song song vai hoat dong logistics, VSC dd phé duyét chu trusng mua Iai
65% vén gép tai Cong ty TNHH Harbour City nhdm trién khai du dn khu dé
thi mdi tai khu vuc Ngé& 5 sén bay Cat Bi (Hai Phong), véi dién tich dat
khodng 6,000 m?2 Bay dugc xem ld budc di chién lucc giup VSC md rdng
sang linh vuc bét déong sdn, da dang hda ngudn thu nhdp va gidm su phu
thudc vaio hoat déng khai thdc cang truyén théng.

Tuy nhién, c& hai du dn trén déu chua rd rang vé ké hoach trién khai nén
chung t&i chua dua vao du phong.
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binh gia

CTCP CONTAINER VIET NAM

Chung téi khuyén nghi VSC véi gia muc tiéu 37,700 d/cp

Gid muc tiéu cla chung tdi tinh todn dua trén su két hop bdng nhau cla

hai phuong phdp dinh gid tuyét déi (DCF) va dinh gid tuong déi (P/E).

Doi véi phuong phdp dinh gid tuyét déi DCF, ngodi cdc du bdo vé KQKD,
chung téi dé& dua ra cdce gid dinh bé sung sau:

 L&i sudt phi rdi ro la 3.0% (dua trén I&i sudt trai phiéu Chinh Pha ky han
10 ndm), va phdn bu rdi ro thi trudng la 8.35% theo Damodaran.

* Ty lé tdng trudng dai han Ia 1.5%

Hinh 10. Chi phi VCSH

HOSE: VSC

Hinh 11. Gid dinh WACC va tdng truéng dai han

L&i sudt phi rdiro
Beta (x)

Phdan bu rui ro thi trusng

Chi phi VCSH

3.0%
1.2
8.35%

12.6%

Nguén: VPBankS Research

D/E muc tiéu

Chi phing

Chi phi thué

WACC

Tdang trudng dai han

10.7
1.5%
Ngudn: VPBankS Research

Hinh 12. Binh gid DCF - Tém tdt du phéng dong tién (FCF)

Ty déng 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
EBIT 656 766 841 879 965 1,007 1,053 1158 1,278 1,399
Chi phi thué 131 153 168 176 193 201 21 232 256 280
Coéng: Chi phi khdu hao 410 430 450 471 493 517 540 564 588 612
Tru: Capex 50 50 50 50 50 50 50 50 50 50
ggn”g: Thaydoivenlu & «o)  7z)  (85) (39 (35) (40 @3 (€8 (72 (19
Dong tién tu do (UFCF) 825 919 @89 1085 1180 1,230 1,290 1,373 1,488 1,602
Gid tri ndm cudi 17,650
Gid tri hién tai cua UFCF 6,739

Gicﬂ:ﬁtrl hién tai cua ndm 6,380

cudi

Gid tri doanh nghiép 13,119

Cé?g: Tién & ddu tu 2013

ngan han

Tri: téng no 2,278

Tri: Lai ich cé ddng thiéu 511

e}

Gid tri VCSH 13,243

SQJuong cp luu hanh 374

(triéu cp)

Gid muc tiéu (d/cp) 35,373

Nguén: VPBankS Research
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U/ ces CTCP CONTAINER VIET NAM
N VPBank Securities HOSE: vac

Chung téi thuc hién phén tich dé nhay clua gid muc tiéu phuong phdp
DCF d6i vai chi phi VCSH va ty 1é tang trudng ddi han

Hinh 13. Bdng phdn tich dé nhay

Tdng trudng dai han

0.5% 2.0% 2.5%

13.4 31,027 31,733 32,511 33,371 34,328
131 32,245 33,024 33,886 34,842 35,909

12.6 33,558 34,416 35,373 36,440 37,637

Chi phi VCSH

121 34,962 35,920 36,987 38,181 39,528

1.6 36,484 37,551 38,744 40,086 41,608

Nguén: VPBankS Research

Dai véi phuong phdp dinh gid tuong déi, chung téi ldy P/E muc tiéu la 171
tuong duocng muc P/E trung binh 5 ndm clia VSC.

Hinh 14. X&c dinh gid muc tiéu dua trén DCF va P/E

Gid tuong Gid theo ty trong

Phuong phdp ting (d/cp) Ty trong (d/cp)
DCF 35,373 50% 17,687
P/E 40,047 50% 20,023
Gid muc tiéu 37,710
Gid muc tiéu lam tron 37,700

Nguén: VPBankS Research
Tiém ndng téng gid va rui ro gidm gia
« Tiém ndng tdng gid bao gém: 1) sdn luong container nhiéu hon du
phdéng cua chung téi va 2) gid bdn dich vu trung binh hang ndm cao
hon du phéng cua chung toi.
* RUi ro gidm gid bao gom: sdn lugng container thdp hon ky vong anh
hudng tiéu cuc dén KQKD.

Hinh 15. P/E lich s ctia VSC Hinh 16. P/B lich str ciia VSC
40 34
s M, 29
3
25 .“lr VI. h 24 | ,L
20 | Yy 0 M :
15 -v A . - a -
o AN -y e Sow Swnd AV N
< 7 0.9 il
0 0.4
(@} by = =~ N N N M ™M M 3 5 3 LN L0 LN O I I I NN N M M M g 3 I W wn
gy ggddaggaggd g gdodgdgdaaggagdad
& ©o0 o0 8380830538808 3 0o oco0 8308358830383
—P/E 5Y average +1std —P/B 5Y average +1std
-1std +2 std — -2 std -1std +2 std — -2 std
Ngudn: Bloomberg, VPBankS Research Ngudn: Bloomberg, VPBankS Research
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HOSE: VSC

Hinh 17 : Bdng so sanh cdc doanh nghiép cling nganh

) ) Vénhea  TAN9 P/E P/B ROE ROA EV/EBITDA D/E
Cong ty Ma BB trudng EPS

(@USD) " am(%) 12T 2025 Hiéntai 2025 2024 2025 2024 2025 12T 2025 2024

N6i dia
Gemadept Corp GMD WN 1,079.5 1 211 190 23 21 Mo W& 77 101  1B7 109 175
Port of Hai Phong JSC PHP VN 4336 36 W2 90 21 16355 M2 199 76 70 T4 n/a 92
Viet tainer Shippi
J';C"am Container Shipping /oy 4185 (19) 257 n/a 24 n/a 57 n/a 34 n/a 135 143 431
Sai Gon Port JSC SGP VN 226.2 (24.9) 349 n/a 22 n/a 6.1 n/a 3.0 n/a 29.8 n/a 2.6
Dinh Vu Port Investment &

i Yu Fort investmen DVP VN mi 74 91 97 23  n/a 249 212 208 193 61 n/a -
Development JSC
Cat Lai Port JSC CLLWN 459 31 M7 n/a 9 n/a 150 n/a 15 n/a 70 n/a 05
DaNang Port JSC CDN VN 7.0 7.2 9.3 n/a 17 n/a 18.7 n/a 13.3 n/a 4.7 n/a 23.7
Dong Nai Port JSC PDN VN 195.6 32.4 1.9 n/a 2.7 n/a 321 n/a 24.2 n/a 8.5 n/a 55
Trung binh ndi dia 3284 57 72 L6 22 8BS 56 W9 M7 121 N8 126 128
Trung vi ndi dia 210.9 54 11 97 22 888 131 199 105 101 99 126 73
Quéc té
Westports Holdings Bhd WPRTS MK 287.6 182.7 3.9 n/a 0.8 n/a 218 n/a 19.1 n/a 0.7 n/a 3.2
Interational Container Terminal
nternational Lontainer Terminal |~ py 3361 42 326 655 07 07 14 4 09 13 82 69 423
Services Inc
Adani Ports & Special E i

an! FOMS & Special EConomiC s psez IN 4319 (37) 349 n/a 15 n/a 41 n/a 39 M3 75 84l
Zone Ltd
Beibuwan Port Co Ltd 000582 CH 809.5 7893 n/a 577 42 35 02 52 01 n/a N/A 238 1597
Qingdao Port International C
Lt'(:g o Fortintemnational &0 108 Hk 755.0 53 368 n/a 52 n/a 129 n/a 40 n/a N/A n/a 1639
Shanghai International Port
600018 CH 1680.72 787 58.7 n/a 0.8 n/a 17 n/a 14 N/A N/A n/a 6.8

Group Co Ltd
Trung binh quéc té 716.8 761 334 616 22 21 70 33 45 26 67 17 767
Trung vi quéc té 593.4 L0 39 616 1 21 29 33 15 26 82 75 632
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PHU LUC 1: BAO CAO TAI CHINH

BANG CAN DOI KE TOAN 2024 2025 2026
TAI SAN NGAN HAN 1812 3,408 4,728
Tién & duong tién 547 2,106 3,376
Dau tu ngdn han 806 806 806
Phdi thu ngdn han 237 317 355
Hang tén kho rong 47 53 51
Tai sédn ngdn han khdc 174 125 139
TAI SAN DAI HAN 5984 6,027 6,024
Tai sdn ¢d dinh 1,347 1,193 1,013
dau tu cong ty lién két 759 757 758
Tai sd&n v hinh 2,260 2,213 2165
Tai sdn dai han khdc 1614 1,863 2,088
Téng tdi san 7,795 9,435 10,752
NG PHAI TRA 2,899 3276 3,601
N¢ ngén han 715 810 902

Vay ng ngdn han 300 346 388

Phdi trd ngdn han khdc 415 4Lb4L 514
No dai han 2,184 2,465 2,698

Vay ng dai han 1,650 1,932 2,165

Phdi trd dai han khdc 534 534 534
VON CHU s& HOU 4,896 6,159 7,151
C6 phiéu phé thong 2,868 3,744 3,744
Thang du vén c& phdn 39 39 39
LNST chua phén phdi 720 900 1,692
Cdc quy 894 964 1,008
Khdc 0 0 0
Is_(c,)jidifh c6 déng khéng kiém 375 51 669
TONG NGUON VON 7795 9,435 10,752
BAO CAO LUU CHUYEN TIEN TE 2025 2026
CFO 14 562 m
CFI (1,293) 655 282
CFF 1,454 340 275
LEru chuyén tién thudn trong 174 1558 1268

ky

9/18/2025

BAO CAO KET QUA KINH

DOANH 2024 2025 2026
Doanh thu 2,788 3,219 3,608
Gid vén hang bdn 1,944 2174 2,408
Lgi nhuén gép 843 1,046 1,200
Chi phi bdn hang -335 -387 -434
Chi phi QLDN 247 274 31
Lgi nhuéan HBKD 508 658 766
Doanh thu tai chinh 264 805 342
Chi phi tai chinh -219 =21 =242
Lgi nhudn khdc -25 -25 -25
L&i/16 tir cdng ty lién két () ) 1
Lgi nhuén trudc thué 525 1,225 842
Chi phi thué (90) (210) (144)
Lgi nhuén sau thué 435 1,015 697
Is_gljitch c6 dong khéng kiém _og 136 158
Lgi nhuén réng 336 879 539
CAC CHi SO CHINH 2024 2025 2026
Dupont
Bién LN rong 12.1% 27.3% 15.0%
Hé so6 vong quay TTS 42.9% 37.4% 35.7%
ROAA 52% 10.2% 5.3%
TTS/ VCSH 158.6%  155.9% 151.7%
ROAE 8.2% 15.9% 8.1%
Chi s6 hiéu qud st dung TS
Vong quay khodn phdi thu 28.9 3.4 34.0
Vong quay hang tén kho 7.2 8.4 7.9
Vong quay khodn phdi trd 20.4 19.1 19.2
Ty lé vong quay TSCDb 2.8 25 3.3
Chi sé thanh khodn
Hé s& thanh todn hién hanh 25 4.2 52
Hé s& thanh todn nhanh 4.3 77 8.8
Chu ky tién mat 2.4 2.3 1.9
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung toéi
cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi sif dung ma
khéng thuc hién xdc minh Iai cdc théng tin ndy, do dé Phong Phdan Tich Nganh va C6 phiéu khdng ddam bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phan tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bd&o cdo phdn tich ndy va cdce tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Céng ty C8 phdn Ching khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Welbsite: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com
Chuyén vién Phan tich

Vi Manh Tuén
Email: tuanvm@vplbanks.com
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