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BIEN LAI SAU THUE SUT GIAM DO TANG CHI PHi LAl VAY

+ Doanh thu thuan Q3/2025 cla VSC tang khad quan 19.03% svck, 1&n
murc 844.2 ty ddng nho (1) san lwong théng qua tai cac cang VSC van
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¢ & gop. Bién Iai gdp va bién lai sau thué dién bién trai chidu, trong khi bién
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s Doanh thu thun Bien i sau thué —o—pBieniaigop 181 gOP tAng 6.3% svqt, 6.6% svck [én mic 37.7%, bién lai sau thué
gidam 5.0% svqt xudng mirc 13.4% do chi phi 1ai vay tdng manh 75.2%
svqt va chi phi ban hang téng cao 53% svqt khi doanh nghiép day manh
chi phi hoa héng nham tang canh tranh.

+ Liy ké 9 thang dau nam 2025, doanh thu thuan dat mie 2,333.2 ty
dong, ting 15.9% svck, twong dwong 83% ké hoach doanh thu dé ra.
Lai trwde thué dat 455.6 ty dbng, tang manh 48.7% svck, twong dwong

36.4% murc ké hoach Igi nhuan méi nhat sau khi diéu chinh.
Tinh hinh vay n¢ ciia VSC

3,000 150 M& réng mang kinh doanh bat déng san. M&i day, VSC théng qua

25500 g chl trwong nhan chuyén nhwong 65% phan vén gép tai Céng ty TNHH
2,000

1,500

l N l v, % Harbour City d& lam dy an khu dd thi méi tai Nga 5 san bay Cat Bi
1,000 thudc TP. Hai Phong véi dién tich dat 1a 6,000 m2. Viéc trién khai hoat

20 £ 2
o0 l ' dong kinh doanh bat déng san c6 thé gilp VSC ngi réng bién lgi nhuan

0

Q1/2024 Q212024 Q32024 Q412024 Q1/2025 Q212025 Q3/2025 trong twong lai, song mang lai rdi ro tiém tang vé vén khi ty 1& tdng no
Vay ngén han s Vay dai han chiphitai chinn VaY/VCSH clia VSC hién tang cao |én mirc 74%, dong tién tr hoat
dong kinh doanh yéu va doanh nghiép cé tham vong tham gia van tai

bién.
Dong tidn hoat déng va dAu tu « L&n san sang mang van tai bién. Sau khi lién tuc gia tang s& hiru
3,000 HAH Ién mc 15.31% nham dam bao tinh canh tranh trong khu vurc,
2,000 I doanh nghiép tiép tuc hop tac véi HAH dé thanh lap cong ty TNHH Hai

1,000

An Green Shipping Lines véi vén diéu 1& 1,000 ty déng, trong d6 VSC

-1,000
000 muc dich déng tau van tai c& Ioén ~7000 TEUs, mé rong khai thac cac
3,000 tuyén van tai quéc té. Theo ching t6i, viec mé rong sang linh vic van

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

T I u I goép 60% - 600 ty ddng. Doanh nghiép lién doanh dwoc thanh lap véi

tai clia VSC la hop ly trong béi canh hién tai khi (1) canh tranh gay géat
®Lyu chuyén tidn té rong tr HDKD ® Lwu chuyén tién thudn tir dau tw . 3 . . . < ..
gilba cdc doanh nghiép khai thac cang tai khu vyc séng Cam, Hai
Phong, (2) dv dia phat trién nganh van tai bién ctia cac doanh nghiép
noi dia van con I6n, dic biét khi biét nang cao néng lwc d& hwéng ra thi

2 trwong quéc té, (3) tdng nhu cAu tau van tai c6 tai trong 1&n nham téi wu
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Bau tw tai chinh ngan han chi phi cho cac hang tau. Tuy nhién, do hai bén doanh nghiép
3000 250 X X Y4 - A~ 2 .
chwa cong bo ké hoach chi tiet, ching tdi sé chwa dwa mang kinh
2500  Danh gia lai khoan dau tw
vao Nam Hai Dinh Vi

290 doanh bat dong san va van tai ctia VSC vao mé hinh dinh gia.
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- . « No vay tiang manh, Tinh dén Q3/2025, tbng no vay cta VSC

1000 100 ghi nhan tadng manh lén muc 4,362.84 ty déng. Trong do, no

" ’ ‘ .  vay ngan han tang 102.8% svqt, no dai han tang 49.6% svqt
. ! ~~ . nham (1) ddm bao vén lwu déng khi doanh nghiép cé xu hwéng
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ly, ban hang trong ntra dau nam trong khi dong tién hoat dong
Didn bién gié cb phiéu VSC dau tur kinh doanh am va (2) phuc vu cho viéc mé rong kinh doanh bat

doéng san, phat trién van tai bién. Tuy nhién, viéc tdng manh dot

ngdt no' vay khién chi phi tai chinh ting cao, 1am x6i mon bién
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rdi ro gidm gid, khién loi nhuan cta VSC bj anh hwéng dang
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Trién vong Q4/2025 va 2026:

+ Nhu cau ndi A van kha quan la mét trong nhirng yéu té nén tdng ddm bao doanh thu clia VSC trong quy cubi nam
2025, dac biét trong giai doan mua I& hdi cudi ndm.

+ Hop tac véi HAH — mdi quan hé hai bén cling c6 loi: Voi lwgng tau dang dwgc mé rong manh mé trong khi cang
Hai An con nhiéu han ché vé vi tri va cong suét khai thac, viéc hop tac véi HAH gidp VSC dam bao dwoc san
lweng khai thac tai cac cang chién lwgc. Ngoai ra, viec dau tw mé réng vao mang van tai cling mé ra nhiéu co' hoi
tang trwéng cho VSC trong dai han khi duv dia téng trwéng nganh trén thi trwéng quéc t& van rong mé khi dwoc dw
bao tang trudng CAGR dat 5.3% toan cau trong giai doan 2025 - 2030, trong d6 Chau A — Thai Binh Dwong c6 strc
tang trwdng manh nhéat.

Rui ro:

» Giatang ap lwc canh tranh khi Nam Binh Vi di vao khai thac trong Q4/2025

« Bién dong tir thi trwng chirng khoan c6 thé khién loi nhuan ctia VSC bj anh hwéng tiéu cuc

« RUi ro dia chinh tri, chién tranh thwong mai lam &nh hwéng téi cung cau nganh van tai va khai thac cang bién
3
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Dwa trén két qua kinh doanh 3Q2025, ching t6i quyét dinh diéu chinh dw phéng két qua kinh doanh va dinh gia cé

phiéu theo bang sau:

Doanh thu thuén dw kién tdng kha quan nhé nhu céu vén duy tri tich

Doanh thu thuan 2,181 2,788 3,154 3,218
Gia vén hang ban (1,527)  (1,944)  (2,108)  (2,221)
Loi nhuén gép 654 843 1,046 997
Chi phi ban hang (94) (153) (227) (177)
Chi phi QLDN (133) (183) (218) (209)
L¢i nhuan sau thué 199 435 462 464
Tbng tai san 5,191 7,795 9,540 9,352
Tbng no 1,897 2,899 4,204 3,553
Vén chil s& hivu 3,294 4,896 5,336 5,799
Tang trwdng doanh thu 8.6% 27.8% 13.1% 2.0%
Bién loi nhuan gop 30.0% 30.3%  33.2%  31.0%
Bién lgi nhuan sau thué 9.1% 15.6% 14.7% 14.4%
ROE 6.0% 8.9% 8.7% 8.0%
ROA 3.8% 5.6% 4.8% 5.0%

cure trong khu vire cdng Hai Phong khi dong chay thudng mai dich
chuyén tir Trung Quéc sang Viét Nam, va ky vong viéc hop tac véi
HAH sé& dam bao hiéu suét khai thac cdng cua VSC trong ngén va

trung han

Bién l1ai gop dw kién ting kha quan trong ndm 2025 do doanh
nghiép da hai Ian tang phi xép d& hang héa tai cac céng khai thac

ctia VSC, dbng thai tiét gidm nhe chi phi gia vén

Lai suét chiét khau 11.2%
U'éc tinh tée d6 tang trwdng dong tién dai han 3.0%
Gia tri doanh nghiép (ty VND) 9,612
(+) Tién mat va dau tw ngén han (ty VND) 1,353
(+) Bau tw vao cong lién lien doanh, lién két (ty VND) 759
() N ngén han va dai han (ty VND) (1,950)
(-) C6 déng khong kiém soéat (375)
Gia trj vén cha sé& hivu (ty VND) 9,399
Sé lwong cb phiéu lwu hanh (triéu) 374
Gia muc tiéu (VND/c phiéu) ~25,110

1 P/E

2 FCFF

19 trong

50%
50%

25,180
25,110

Trung binh gia

25,140 (+8.8% gi4 23,100 ngay 04/12/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 3/2025

Q3-2025 Q2-2025 Q3-2024 QoQ YoY %KH2025  %2025E
Doanh thu ban hang & dich vu 844 807 709 4.6% 19.0%
Doanh thu thuan 844 807 709 4.6% 19.0% 83.6% 74%
Gia von ban hang (526) (553) (489) -5.0% 7.6%
Loi nhuan gép 318 254 220 25.5% 44.5%
Doanh thu tai chinh 63 81 15 -22.1% 325.7%
Chi phi tai chinh (103) (58) (32) 76.4% 223.4%
SQL%T ban hang & quan Iy doanh (134)  (108) (96) 24.2% 39.5%
L¢i nhuan thudn HDKD 145 168 106 -13.4% 36.3%
Thu nhap trwéc thué 144 177 103 -18.8% 38.8% 36.5% 80.4%
Loi nhuan sau thué 113 149 78 -23.8% 45.0%
L¢i nhuén ciia CD cong ty me 79 116 54 5.8% 41.4%
BANG CAN POl KE TOAN
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
TONG TAI SAN 11,326 8,775 7,312 29.1% 54.9%
Tai san ngan han 5,506 2.856 2274 92.8% 142.1%
Tién va DTNH 3,205 2,398 1,570 33.7% 104.2%
Khoén phaéi thu 2,188 348 607 528.0% 260.7%
Hang tén kho 50 45 38 12.6% 32.9%
Tai san dai han 5,820 5,919 5,038 -1.7% 15.5%
Tai san cb dinh 3,514 3,598 3,615 -2.3% -2.8%
Tai sédn d& dang dai han 1 - 1 76.5% 16.9%
DPAu tw dai han 764 758 380 0.9% 101.2%
Tai san dai han khéac 1,537 1,559 1,024 -1.4% 50.2%
TONG NGUON VON 11,326 8,775 7,312 29.1% 54.9%
No ngan han 2,299 1,444 939 59.3% 144.9%
Phai trd ngwoi ban 99 97 127 1.6% -22.2%
No vay ngén han 1,759 867 442 102.8% 297.6%
No’ dai han 3,118 2,261 1,774 37.9% 75.7%
Vay dai han 2,604 1,741 1,740 49.6% 49.7%
Vén cha sé hivu 5,909 5,070 4,599 16.6% 28.5%
Vén cb phan 3,744 3,744 2,868 30.5%
L&i chwa phan phéi 1,344 644 439 108.7% 205.8%
CHi SO TAI CHINH
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
Bién lgi nhuan gbép 37.7% 31.4% 31.1% 6.3% 6.6%
Bién lgi nhuan tir HDKD 17.2% 20.8% 15.0% -3.6% 2.2%
Bién loi nhuan sau thué 13.4% 18.4% 11.0% -5.0% 2.4%
Téng no vay/VCSH 73.8% 51.4% 47.4% 22.4% 26.4%

*Loi nhuén trude thué ké hoach sau khi diéu chinh téng 1én 1,250 ty déng vao thang 8
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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