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Logistics
San lugng tang, ap luc chi phi hién hiiu

KQKD 1Q2026 cuia cac doanh nghiép logistics duy tri ting trudng tich cuc

San lugng container qua cang bién ting 12% yoy, trong khi téng lugt khach hang
khdng tang 16.4% yoy hé trg tang trudng doanh thu va Igi nhudn cia phan l8n cac
doanh nghiép. LNST 1Q2026 cia GMD/PHP/SGP tang 23%/90%/31% yoy, HAH tang
28% yoy va AST tang 85% yoy.

Cang bién tiép tuc hudng Igi tif ting trudng thudng mai va mat bang gia dich vu
cai thién

Muc tiéu tang trudng GDP 10% nam 2026 cung cac chinh sach thic day san xuat,
dau tu va tiéu dung ky vong duy tri nhu cau van chuyén hang héa & muc cao. Bén
canh do, viéc nang khung tran gia dich vu cang nudc sdu thém 10% tu thang
2/2026 va cac dy an md rong cdng suat tai Gemalink, Cai Mép va Lach Huyén sé
tiép tuc ho trg tang trudng doanh thu va Igi nhudn clia nhdm cang bién.

Gia cudc giao ngay du kién ha nhiét trong 2H2026, trong khi gia thué tau dinh
han tié€p tuc neo cao tac dong trai chiéu [én nhém van tai bién

Gia cudc giao ngay 2Q2026 dudc hé trg bdi xu hudng nhap hang sém do lo ngai
thay d6i vé thué va bat 6n dia chinh tri, du ki€n ha nhiét trong 2H2026 khi cac yéu
t6 ho trg ngdn han suy yéu. Gia thué tau dinh han ky vong ti€p tuc neo cao dén
2027 nhd nhu cau tau feeder van & muc cao. Tuy nhién, nguén cung tau mdi tang
nhanh hon nhu cdu vén tai va kha ndng tuyén Suez binh thudng héa cb thé gay ap
luyc [én gia cuSc ti nam 2027.

Nhu cau di lai va ha ting mé rong ti€p tuc thuc day ting trudng hang khong

Luu lugng hanh khach Viét Nam dy kién tang binh quan 8.5%/nam giai doan 2026-
2030 nha thu nhéap cai thién, chinh sach thi thuc thuan Igi, mang bay md rong va
ha tang bay dudc nang cdp md rong. Cac doanh nghiép ha tang va dich vu nhu ACV,
AST tiép tuc hudng |gi tu tang trudng lugt khach, trong khi trién vong gi nhuan
ctia HVN va VJC phu thudc nhiéu vao bién dong gia nhién liéu.

Chung t6i duy tri quan diém tich cuc d&i v8i nganh logistics trong 2H2026
Cang bién va hang khéng tiép tuc dugc hé trg bdi tdng trudng nhu cau san lugng
va m& rong cong suat, trong khi van tai bién phl hdp véi chién lugc lya chon cac
doanh nghiép cé ty trong cho thué dinh han cao. Tuy nhién, téc d0 tang trudng
2H2026 c6 thé chdm hgn nlfa dau nam khi hiéu Gng nhap hang sém suy giam va
bat 6n dia chinh tri ti€p tuc gy bién dong ludng hang va chi phi van chuyén. Cac
6 hoi dau tu dang chi y bao gom GMD, ACV.
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KQKD doanh nghiép cang bién duy
tri da tdng tich cyc nhd tang trudng
thudng maiva diéu chinh gia dich vu

Biéu d6 1. Kim ngach XNK tir 2023 dén nay
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KET QUA KINH DOANH 1Q2026

Trong 1Q2026, san lugng container théng qua hé théng cang bién ca nudc dat
hon 6 triéu TEU, tang 12% yoy. Tang trudng san lugng cung cac dot diéu chinh
gia dich vu tang |én 5-15% tai hau hét cac cang da ho trg KQKD doanh nghiép
cang bién. Cu thé, doanh thu ciia GMD/PHP/SGP tang lan lugt 14%/29%/11%
yoy, trong khi lgi nhuan tang 23%;/90%/31%.

Da tang cua nganh tiép tuc dudc duy tri trong 5T2026, v4i san lugng container
qua cang dat khoang 15 triéu TEU (+14% yoy), nhd (1) kim ngach xuat nhap
khau tdng 25% yoy |én 445.12 ty USD va (2) hoat dong san xuat phuc héi, thé
hién qua PMI thang 5 dat 52.8 di€m. Bén canh san lugng tang, viéc khung tran
gia dich vu cang nudc sdu dugc nang 10% tu dau thang 2/2026 cling cai thién
mat bang gia, qua d6 hé trg déng thdi doanh thu va Igi nhuén clia cac doanh
nghiép cang.

Biéu d6 2. San ludng hang container qua cang bién ca nuédc
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Ngudn: GSO

Gia cudc van tai phuc hdi manh
trong 2Q2026, trong khi gia thué
tau dinh han tié€p tuc neo cao

Ngudn: Cuc Hang hai & Pudng thiy Viét Nam

Chi sé gia cudc van tai container Drewry suy yéu trong 1Q2026 do mdic nén cao
va nguon cung tau mdi gia tang, trudc khi phuc héi han 60% tu cudi thang 4 va
dat 4,166 USD/container 40 feet vao ngay 25/6 - muc cao nhat trong 18 thang.
Da tang dugc thic day bai: (1) hoat ddng nhap hang sém va mua cao diém dén
s8m trudc lo ngai vé cac thay d&i chinh sach thué quan tif thang 7 va (2) cac
hang tau bat dau ap dung phu phi nhién liéu khi cdng thdng Mj-Iran lam gia
tang gia nhién liéu.

Tai Viét Nam, cac hang tau bat dau diéu chinh gid cudc va dp dung phu thu tit
nilia cudi thang 3 dé bu dap chi phi nhién liéu, song do biéu gid mdi chi cé hiéu
lyc tuf cudi quy nén tac dong [én doanh thu 1Q2026 con han ché va dy kién
phan dnh rd hon tlf 2Q2026, déng thdi muic ting cudc chl yéu nham bl dap chi
phi nén chua chuyén héa dang ké thanh cai thién bién Igi nhuén.

Gia thué tau dinh han 6n dinh hdn gia cudc giao ngay va ti€p tuc duy tri trén
mUc trung binh ba ndm. Nhu c3u tau feeder ¢ vifa va nho van tich cuc khi cac
hang tau uu tién ky hgp dong dai han dé€ bao dam nang luc van chuyén trong
boi canh dia chinh tri bat 6n va mang [udi truc - nan hoa dugc ma rong.
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Dién bién nay ho trg duy tri doanh thu 6n dinh cho HAH trong béi canh gia cudc
giao ngay bién ddng, dong thgi cai thién cd ciu lgi nhudn nhd ty trong mang
cho thué tau ctia HAH téng. Doanh thu va LNST 1Q2026 ctia HAH ghi nhan
1,265/351 ty VND (+8%/28% yoy).

Biéu db 3. Chi s gia cudc van tai Drewry (USD/40ft) Bi€u d6 4. Chi s gia cho thué T/C Harpex cho size tau nhé
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Khach quéc té dan dat ting trudng
nhém ha tang va dich vu hang
khong trong 5T2026

Gia nhién liéu va gian doan mang
bay Trung Dong giy ap luc lén van
tai hanh khach va hang héa

Ngudn: Bloomberg

1Q2026, tong lugt khach qua cac cang hang khdng Viét Nam ghi nhan 24.19
triéu lugt (+16.4% yoy), trong d6 khach quéc t&€/nodi dia lan lugt dat 14/10.2
triéu lugt (+19.4%/12.6% yoy). Liy ké 5 thang dau 2026, tong lugng khach qua
cac cang hang khong Viét Nam dat 54.6 triéu lugt (+10% yoy), trong do khach
quéc té/ndi dia [an lugt dat 22.6/32 triéu lugt (+18%/5% yoy). Pa tang dudc hd
trg bdi nhu cau du lich phuc héi, chinh sach thi thuc thuén Igi va viéc cac hdng
bay khoi phuc va m& mdi nhiéu dudng bay quéc té. Tang trudng san lugng tiép
tuc ho trg KQKD nhém ha tang va dich vu hang khdng. ACV ghi nhan doanh
thu/ LNST hgp nhat 1Q2026 tang 8%/7% yoy du bién gdp giam do chi phi khau
hao tang, trong khi AST ghi nhdn doanh thu va LNST tang 44%/85% yoy nhg
lugng khach cai thién va md rong diém kinh doanh tai cic nha ga mdi.

Cang thang Trung Pang tU gilta thang 2 khién gia Jet Al ting manh tif khoang
85-90 USD/thling lén gan 190 USD/thung vao cudi thang 4, trudc khi ha nhiét
dan trong thang 5-6 va hién vé quanh 110 USD/thung. Gia nhién liéu cao cung
rai ro thi€u nguén cung budc cac hang uu tién ngudn luc cho cac tuyén trong
yéu va quéc té c6 hiéu qua cao han. Cu thé, HVN da cat giam mét s6 chuyén ndi
dia tU thang 4, trong khi VJC diéu chinh giam tan suat khai thac nhiéu tuyén noi
dia.

Tuy nhién, KQKD 1Q2026 ctia HVN va VJC van tang trudng tich cuc do gia nhién
liéu chi tang manh tu nlia sau quy, trong khi cao diém Tét va tang trudng khach
qudc té tiép tuc ho trg doanh thu. HVN ghi nhdn doanh thu/LNST tdng 21%/29%
yoy trong khi VJC tang 17%/58%. D&i v3i van tai hang hda, viéc cac hdng vung
Vinh c3t giam chuyén khi€n doanh thu/LNST ctia SCS chi tang 2%/2% yoy do ty
trong hang quéc té suy giam. Tac ddng day du cua chi phi nhién liéu tang cao dy
kién s& phan anh ré hon vao KQKD ctia doanh nghiép ti 2Q2026.



Bi€u d6 5. S6 lugt khach qua cang hang khéng Viét Nam
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Biéu do 6. Gia nhién lidu bay Jet A1 khu vuc chau A
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TRIEN VONG NAM 2026

Nhu cau logistics ky vong tiép tuc Chlng t6i ky vong nhu cau logistics tiép tuc tdng trong 2H2026 va trung han,

gili da tdng trudng tich cuc dudc hé trg bdi: (1) cac chinh sach thic ddy san xuat, dau tu va tiéu dung nham
hién thuc héa muc tiéu tang trudng GDP 10% nam 2026 ky vong duy tri nhu cau
van chuyén hang héa & muic cao, (2) PMI thang 5 phuc h6i |én 52.8 diém cho
thay san lugng va dén hang mdi dang cai thién, tao nén tang dé nhu cau
logistics duy tri xu hudng md rong trong cac thang tdi va (3) nhu cau di lai tiép
tuc cai thién nhd thu nhép gia tang, mang bay md réng va ha tang hang khong
dudc nang cap. IATA du bdo nhu cau hanh khach khu vuc chau A - Théi Binh
Dudng tang 5% trong ndm 2026, trong khi luu lugng hanh khach Viét Nam ky
vong dat CAGR khoang 8.5% giai doan 2026-2030. Tuy nhién, tang trudng
logistics trong 2H2026 c6 thé chdm han dau nam khi hiéu Ung nhdp hang sém
trudc lo ngai lién quan dén cac thay d&i thué quan dan suy giam, trong khi bat
dn dia chinh tri tiép tuc gdy bién dong ludng hang va chi phivan chuyén.

Trong bdi canh trén, nhém cang bién gom GMD, PHP, VSC s& hudng lgi truc tiép
tu tang trudng san lugng hang hda thong qua cang - dudc thic day bdi tang
trudng hoat déng xuat nhap khdu. Nhém hang khéng gdm ACV, SCS, AST, HUN
va VJC sé tiép tuc hudng |gi tif nhu cau di lai va vin chuyén hang hda gia tang,
du mic dé cai thién Igi nhuan sé phu thudc vao mic d6 bién dong gia nhién
liéu va dac diém hoat déng clia tling doanh nghiép.

Bi€u d6 7. PMI san xuat Viét Nam tu 2023 dén nay Biéu d6 8. GDP Viét Nam
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M4 rong ha tang logistics tao du dia Chung t6i danh gia md rong ha tang la dong luc tang trudng trung-dai han cho

tang trudng trong trung va dai han toan chudi logistics. Chinh phu tiép tuc chi trugng ddy manh dau tu cdng vao

cho nganh ha tang giao thong két nGi bao gobm cac du an trong diém nang cap hoan thién
tuyén cao téc Bac - Nam, vanh dai 3 va vanh dai 4 Ha Ndi va TP.Hd Chi Minh,
cac tuyén metro d6 thi cung véi truc két noi dén cac khu cdng nghiép, cang
bién va san bay, ky vong gép phan giam ap luc |én ha tang hién hitu, ndng cao
hiéu qua khai thac cang bién va cang hang khong.

Vé ha tang cang bién, du an cang trung chuyén quéc té Can Gig viia dudc chap
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thuan chd trudng dau tu trong thang 4/2026, du an Cai Mép Ha du kién khdi
cdng thang 7/2026, cung dy an Gemalink 2 vifa dong tho thang 4/2026, dy kién
khai thac tif cudi 2027 ky vong c6 thé dua Viét Nam thanh trung tam trung
chuyén trong tudng lai, kéo thém dong hang vé cho cum cang Cai Mép - Thi
Vai, dadm bao tang trudng trong dai han cho ca khaoi cang Viét Nam.

Vé ha tang hang khdng, quy hoach diéu chinh nam 2025 dat 16 trinh tang quy
mo hé théng cang hang khong tu 23 sén bay hién nay én 30 vao 2030 va 33 vao
2050. Trong b6i canh nhiéu san bay ldn da cham ngudng va vugt cdng suat
thiét ké, viéc dong loat trién khai cac du an xdy mdi, nang cap va md rong cang
hang khong ky vong cai thién nang luc va chat lugng phuc vu cho nhém dich
vu mat dat (ACV, AST), vlia ndi tran khai thac d€ cac hdng tang tan suat va quy
md ddi bay, qua dé ho trg luu lugng hanh khach 1an hang héa. Cac du an Ién
dang chl y trong thdi gian téi bao gobm: cang HKQT Long Thanh giai doan 1,
cang HKQT Gia Binh va du an md& réng CHK Phd Quéc.

Bang 9. Cac du an hang khéng chu luc trién khai trong giai doan tu nay dén 2030
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Xay dung tUf cudi thang 10/2023, dudng cat hac
anh, dudng lan, sén d6 d& hoan thanh va dén c
huyén bay kj thuat dau tién vao 15/12/2025. Th
di gian du kién bat dau khai thac thudng mai lbi
xudng cudi 2026.

ACV dudc giao lam chu dau tu giai doan 2 vao
thang 1/2026

Trong 2025 CHK da hoat dong vugt 25% cong su
at thiét ké. Cong trinh md rdng bao gom dién ti
ch xdy dung 36,243m2, dién tich san st dung
96,000m2. Dy kién khdi cdng trong 2H2026 va h
oan thanh vao dau 2029.

Khdi cdng tif 3Q2025, ké hoach hoan thanh gitia
2027. C6 phudng an du tri m& rong [én 10 triéu
khéch/ndm khi c¢é nhu cau

Bao gom nha ga hanh khach va cong trinh phu t
rd trén dién tich 1.2 ha, khdi cdng thang 4/2025,
dy ki€n van hanh ti quy 4/2026.

Khdi c6ng vao thang 4/2025, dy kién hoan than
h va khai thac trd lai tif thang 10/2026. Cong su
at c6 thé md rong [én 1 triéu khach khi c6 nhu
cau.

Ké hoach md rong cdng suat [én 50 triéu khach
vao 2050. Pang tién hanh GPMB, du kién hoan
thién sd b va budc dau khai thac tif 2027 phuc
vu APEC 2027

Nang cdp lén san bay dat tiéu chudn 5 sao, dy
kién hoan thanh dua vao khai thac trudc APEC
2027
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Ngudn: KBSV téng hgp

Nganh cang bién ky vong tiép tuc
duy tri ting trudng trong 2026

Hoat déng cang bién trong 2H2026 du kién tié€p tuc tich cuc nhd: (1) kim ngach
xuat nhap khau ky vong tiép tuc duy tri tdng trudng du cé thé chdm lai so vdi
nitfa dau nam (KBSV du phdong kim ngach XNK 2026 dat tang trudng 20% yoy)
va (2) viéc B6 GTVT thdng qua tang 10% khung gia dich vu cang nudc sau tu
1/2/2026 cling v3i viéc mat bang gia dich vu tai Viét Nam van dang & mdc thap
hdn 30-40% so vdi cac nudc trong khu vuc tao du dia cai thién gia trong tugng
lai.

Gia dich vu phia Nam du kién s& tang nhanh hon & phia Bac (lan lugt 8 mic 7-
9%/nam va 4-6%/nam) do (1) hau hét cac cang tai Cai Mép - Thi Vai hién da

hoat déng vugt cdng suat thiét ké va (2) ngudn cung mdi & khu vuc phia Nam
trong 2 ndm t&i con han ché. Trong khi d6, cic cang phia Bac chiu canh tranh



Chung t6i duy tri quan diém tich
cuc v8i khai van tai bién trong
2H2026
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[8n han khi mét loat bén méi nhu Lach Huyén 3-4 (1.1 triéu TEU), Lach Huyén
5-6 (2.2 triéu TEU) va Nam Dinh Vi 3 (650.000 TEU) di vao hoat dong trong
2025.

Ngoai ra, nha dau tu can luu y rui ro vé gia nhién liéu duy tri cao, [am tang chi
phivan chuyén va anh hudng dén nhu cau thuong mai, tac dong dén san lugng
hang hda thong qua cang néu cing thang dia chinh tri kéo dai.

Nhém ¢ phi€u cang bién hién dang giao dich tai viing dinh gia tuong déi hap
dan so véi trién vong tang trudng. Cac c6 phi€u dang chiy la ¢é phiéu cla
nhiing doanh nghiép s hiiu Igi thé r& rét vé vi tri cang, con du dia tang trudng
san lugng hodc ¢ cau chuyén md rong cong sudt trong thdi gian téi nhu GMD,
PHP, SGP.

Thi trddng van tai container dy kién duy tri thudn i trong dau 2H2026, tuy
nhién gid cudc cé thé ha nhiét dan vé cudi ndm khi cac yéu té ho trg ngan han
nhu mua cao diém, nhap hang sém va gian doan dia chinh tri suy giam. Trong
khi d6, gia thué tau dinh han ky vong ti€p tuc neo cao dén 2027 nhG nhu ciu tau
feeder gia tang khi mé hinh truc - nan hoa dugc ddy manh, ciing nhu nhu cau
thué tau gia tang trudc nhiing lo ngai vé bién dong dia chinh tri.

Tuy nhién, ching t6i danh gia trién vong trung han ciia nganh kém thuén lgi hon
do ngudn cung tau tang nhanh gy ap luc giam [én gia cudc van tai va gia thué
tau, lam suy yéu bién |gi nhuén cuta cac hang tau khi ma (1) cong suat doi tau
toan cau duy kién tang 6-9%/nam giai doan 2027-2029, trong khi nhu cau van tai
chi tang khoang 4-6 %/nam va (2) viéc tuyén Suez binh thudng hda cé thé bo
sung t8i 10% nang luc van chuyén, gia tdng du cung tau

Ching t6i ua thich ¢ phi€u vén tai bién HAH nhd ty trong cho thué tau dinh
han cao va cac hgp dong dai han d3 ky, gitp én dinh doanh thu va giam muc do
nhay cam vdi bién dong gia cudc giao ngay. Bén canh dd, ké hoach maé rong doi
tau trong giai doan 2027-2030 tao du dia tang trudng cong suat va lgi nhuan
trung han.

Bi€u d6 10. P/B cac ¢ phi€u cang va van tai bién
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Chung t6i nhan dinh tich cuc véi
nhém ¢ phiéu dich vu va van tai
hang khéng nhung can luu y rui ro
bién dong gia nhién liéu
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Nhén dinh tich cyc ctia chiing t6i d6i v8i nhdm c¢d phiéu dich vu va van tai hang
khong dén tUr tiém nang tang trudng bén viing clia ca mang hanh khach quac té,
noi dia va van tai hang hda trong ndm 2026. S6 lugt khach quoc té€/ndi dia ndm
2026 du kién tang lan lugt khoang 8-10%/3-5% yoy va dat CAGR 8-9%/4-5%
giai doan 2026-2030 nhd (1) xu hudng phuc héi bén viing ctia du lich quéc té va
nhu cau di lai ndi dia khi thu nhap gia tang, (2) cac hang bay lién tuc md réng doi
tau bay va tang tan suat cac tuyén bay hién hitu, md mdi nhiéu dudng bay quéc
té€ va (3) ké hoach ma réng céng suat tai cac san bay Ién va dua vao van hanh
cac du an mdi tlr 2027 sé tiép tuc ho trg tang trudng dai han cho toan nganh.

D6i vdi cac hang hang khéng, trién vong Idi nhudn con phu thudc 18n vao dién
bién nhién liéu. Trong béi canh cing thang dia chinh tri con khé doén dinh, gia
Jet Al dudgc du béo ti€p tuc ha nhiét nhe trong kich ban cd sd, nhung van tiém
an rdi ro tang gia trd lai néu nguén cung bi gidn doan. RUi ro chinh can luu y bao
gom kha ndng gia nhién liéu tang trd lai, bién dong ty gid va ngudn cung tau bay
phuc hoi chdm han du kién han ché kha nang mé rong cong suat clia hdng bay.

Nha dau tu cé thé cdn nhac cdc m3 ¢ phiéu cé ¢d ciu tai chinh lanh manh, ciu
chuyén tang trudng r6 rang nhu ACV, AST, HVN, VJC. Hién ACV va SCS dang giao
dich & mdic P/B dudi mlc trung binh 5 ndm 2 lan d6 [&ch chuan, phan anh phan
nao lo ngai vé chi phi khdu hao cao ctia ACV trong thdi gian tdi va kha nang dich
chuyén hang qudc té sang Long Thanh clia SCS. Ching t6i khuyén nghi nha
dau tu theo d&i thém cac cau chuyén lién quan nhu bién dong gia nhién liéu -
chi phi chiém ty trong &n trong cd cau chi phi doanh nghiép van tai hang
khéng - v8i c6 phiéu HVN, VJC, cdu chuyén lién quan dén kha ndng tring thau
van hanh nha ga hang héa tai Long Thanh ctia SCS, ciu chuyén l&i 16 ty gid va
mUc anh hudng ctia san bay Gia Binh 1&n ACV, két hdp véi ving gia phu hgp dé
ra quyét dinh d3au tu.

Bi€u d6 11. P/B cac ¢4 phiéu dich vu va van tai hang khéng

o = N W A O N ® ©

W P/Bhién tai Trungbinh5ndm  ©Binh5ndm  @-1std
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Két qua kinh doanh 1Q2026 tiép tuc
tang trudng tich cuc

Nam Dinh Vii du kién lap day 85%
cong suat trong 2026

Gemalink la ddng luc tang trudng
cua GMD trong dai han

Gia dich vu ky vong duy tri da tang
6n dinh tu nay dén 2030

Khuyén nghi MUA - Gia muc tiéu
86,400 VND/c6 phiéu

M ua duy tri

KBSV
RESEARCH

CTCP Tap doan Gemadept (GMD)
Duy tri tang trudng bén viing

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

Doanh thu thudn cia GMD 1Q2026 dat 1,452 ty VND (+14% yoy). Téng san lugng
qua hé thong cang GMD dat 1.23 triéu Teu (+8% yoy). LNTT 1Q2026 ctia GMD ghi
nhan 716 ty VND (+23% yoy). Doanh thu va LNTT 1Q2026 ctia GMD lan lugt hoan
thanh 22%;/26% doanh thu va LNTT ké hoach 2026.

Nam Dinh Vii dy kién dat san lugng 1.7 triéu TEU (85% cdng suat thiét ké) trong
nam 2026 nhd (1) giai doan 3 di vao hoat dong ti 4Q2025 va (2) kha nang tiép nhan
tau clia cdng dudc nang lén 55,000 DWT tlf cudi 2025, hé tro cadng thu hit thém cac
tuyén dich vu méi va duy tri strc canh tranh véi cum cang Lach Huyén.

San lugng Gemalink dy kién tang 5% trong 2026 do han ché cng suat, trudc khi cai
thién 1&én 9-10%/nam tur 2028 nhd (1) Gemalink giai doan 2 (1 triéu Teu) da khdi
cbng trong 2Q2026, ky vong di vao khai thac tir cudi 2027 va (2) Gemalink 3 du kién
trién khai tif cudi 2026 sé tiép tuc md rong du dia tdng trudng dai han cho doanh
nghiép.

Gia dich vu tai cdc cang GMD ky vong duy tri da tang trung binh 5-7%/nam tai phia
Bac va 8-10%/nam tai phia Nam giai doan 2026-2030, dugc hé trd b&i du dia ting
gia con [dn so véi khu vuc va khung tran gia dich vy tai cang nudc sdu vifa dudc Bo
GTVT nang 10% tu 01/02/2026.

Ching t6i khuyén nghi MUA d6i véi ¢6 phiéu GMD, gia muc tiéu la 86,400 VND/c6
phiéu, cao han 17.9% so véi mic gia déng clia ngay 03/06/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tidu VND 86,400 Ty l& CP ty dolchuyejzn nhUdTlAg 92.3% (%)A _ M 3M 6M 12M

g GTGD TB 3 thang (ty VND/triéu USD) 123.5/47  Tuyét d6i 2.7 -9.5 16.9 25.3
Tang/giam (%) 17.9% S& hitu nudc ngoai (%) 41.2%  Tudng dai -15.8 -46.4 -21.1 -21.2
Gi4 hién tai (03/06/2026) VND 73,399 €6 déng 18n Quy ETF DCVFMUN
Gia muc tiéu dong thuan VND 86,700 DIAMOND (5.43%)
Vén héa thi trudng 31.3/1.2
(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)
Fy-end 2024A 2025A 2026F 2027F 90,000 20
Doanh s6 thuan (ty VND) 4,832 5,956 6,984 8,032 80,000 30
L5i/(18) tir HDKD (ty VND) 2,419 2,014 3,513 4,184 20
Ldi nhuan ctia CD cdng ty me (ty VND) 1,455 1,756 2,066 2,465 70,000 N
EPS (VND) 4,276 3,839 4,845 3,797 60,000 o
Tang trudng EPS (%) -41% -10% 26% -22%
P/E %x) ’ 17.1 19.1 15.1 193 20000 10
P/B (x) 23 21 20 3.0 1000 . . . 20
ROE (%) 14% 15% 18% 20% &
T§ sust 8 tdc (%) 3% 4% 3% 4% oF o® & oF

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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ACV tang trudng cham lai trong
1Q2026

Lugt khach qua cdng hang khdng
Viét Nam duy tri tdng trudng bén
viing giai doan tu nay dén 2030

S6 lugt khach quéc té/ndi dia cla
ACV du kién dat tang trudng trung
binh 7.3/3.6%/nam giai doan 2026-
2030

Cang HKQT Long Thanh dam bao
tiém nang tang trudng dai han cho
ACV

Chung t6i khuyén nghi MUA, gia muc
tiéu 50,800 VND/cé phiéu

M ua duy tri

KBSV
RESEARCH

TCT Cang Hang khong Viét Nam (ACV)
Dinh gia hap dan giita chu ky dau tu dinh

Chuyén vién cao cdp Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2026, ACV ghi nhan doanh thu dat 6,840 ty VND (+8% yoy). Trong d6, doanh thu
hang khéng chiém ty trong 83%, ghi nhan 5,709 ty VND (+6% yoy), tang truéng
cham lai do ACV d& hoan thanh chuyén nhugng san bay Phd Quéc cho Sun Group
v30 1/1/2026. LNST dat 3,346 ty VND(+7% yoy).

Ching t6i ky vong s6 lugt khach hang khéng Viét Nam sé duy tri tang trudng bén
viing v3i CAGR giai doan 2026-2030 dat khoang 8.5% nhd: (1) nhu cau di chuyén
bang dudng hang khdng ti€p tuc ting cling su gia tang cda tang I8p trung luu va
dinh hudng thic ddy tang trudng kinh t& & mic cao ctia Chinh phu, va (2) nang luc
khai thac dugc ma rong théng qua ké hoach tdng quy mé ddi tau, phat trién cac
dudng bay mdi va chubi du dn nang cap, md réng ha tang cang hang khang.

Tang trudng hanh khach qudc té va ndi dia thong qua hé théng cang hang khong
cla ACV du kién dat CAGR lan lugt 7.3% va 3.6% giai doan 2026-2030, thap han
mUc tang trudng chung cla toan thi trudng hang khéng Viét Nam do mét phan tang
trudng luu lugng hanh khach s& dudc hap thu bdi cac san bay ngoai hé théng ACV
trong nhiing nam tdi, bao gom dy an Cang hang khdng Gia Binh va Phd Quéc.

Dy an Cang HKQT Long Thanh 1 dang dudc day nhanh tién d9, dy kién hoan thanh
va bat dau khai thac thudng mai tif dau 2027 bé sung cdng suat 25 triéu khach/nadm
cho ACV. Cling véi viéc ACV trd thanh chia dau tu clia Long Thanh giai doan 2, cang
hang khong Long Thanh ky vong s& dam bao tang trudng cho ACV trong dai han.

Dua trén tri€n vong kinh doanh va két qua dinh gia, chling t6i khuyén nghi MUA d6i
véi 6 phiéu ACV, gid muc tiéu la 50,800 VND/c8 phiéu, cao han 16.8% so vdi gid
ddng clfa ngay 09/06/2026.

Dil liéu giao dich Bién dong gia c6 phiéu

Gia muc tidu UND 50,800  \éCPwdochuyénnhiong PR — M M M 1M
: GTGD TB 3 thang (ty VND/triéu USD) 35.9/1.4  Tuyét déi -1.6 -2.5 -17.7 -21.7
Tang/giam (%) 16.8% S@ hitu nudc ngoai (%) 1.8%  Tuongddi 49 -10.8 -20.2 -58.4
Gia hién tai (09/06/2026) VND 43,500 C6 dongén B6 Tai chinh
Gia muc tiéu dong thuan VND 51,300 (35.4%)
V6n héa thi trudng 155.8/5.9
(nghin ty VND/ ty USD)
Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2024 2025 2026F 2027F 70,000 10
Doanh s6 thu3n (ty VND) 22,597 25,898 28,319 30,674 ?10
L&i/(18) tif HDKD (ty VND) 14,431 14,834 16,184 15,878 60,000 20
Lgi nhuén clia Cb cdngty me (ty VND) 10,546 10,474 11,367 11,160 -30
EPS (VND) 4,787 3,019 3,173 3,115 -40
. . 50,000 -50
Tang trudng EPS (%) 443 -36.9 5.1 18 s
P/E (x) 9.1 14.4 13.7 14.0 70
P/B (x) 0.0 0.0 1.9 1.6 40,000 -80
ROE (%) 19.7 17.3 15.7 13.4 \W@“ o \W&” \W&Q’
S als o o N 9
Ty suat c6 tiic (%) 0 0 0 0 o° o° o o

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Chuan bi cho chu ky tang truéng mgi

19/06/2026 Chuyén vién cao cap Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

KQKD 1Q2026 duy tri ting truéng 1Q2026, HAH dat doanh thu thudn 1,265 ty VND (+8% yoy). Tuy nhién, [gi nhudn
tich cuc gdp ghi nhan muic tdng manh, 29% yoy do bién gdp c6 su cai thién dang ké so vdi

1Q2025 nhd (1) tang hiéu qua hoat dong khai thac cang do giam bét tinh trang qua

tai trudc day va (2) tang ty trong cho thué tau - mang cé bién Igi nhudn cao. LNST

1Q2026 ghi nhan 351 ty VND (+28% yoy), hoan thanh 28% ké hoach ca nam.
Gia cudc van tai duy tri thuan Ldi Gia cudc van tai clia HAH tiép tuc dugc ho trg trong ndm 2026 nhd dién bién tich
trong ndm 2026 nhung dugc du bao cuc cla thi trudng container toan cau va ndi A. Theo dé, gia cudc van tai binh quan
s& didu chinh giam vio 2027 clia HAH duy kién tang 2% yoy trong 2026 trudc khi diéu chinh giam 3%/nam trong

giai doan 2027-2028 do tinh trang du cung tau.

Gia thué tau duy tri & muc tich cuc Chuing téi ky vong gia thué tau tiép tuc dudc ho trd nhd nhu cau tau duy tri tich cuc

trong nam 2026 trong b&i canh cac hang tau ddy manh mé hinh truc - nan hoa va bat 8n dia chinh
tri kéo dai. Gia thué tau binh quan ctia HAH tang 3% yoy trong 2026 trudc khi giam
lan lugt 3%/2% yoy trong giai doan 2027-2028 do rui ro du cung doi tau toan cau.

Tang trudng san lugng van tai 6n dinh M3c du san lugng van tai nam 2026 du kién giam 2% yoy do giam s6 tau ty van

trong dai han hanh, ching t6i ky vong san lugng sé phuc hoi tlf nam 2027, CAGR 2027 - 2029 dat
5.4% nhd (1) nhu cau van ti ndi A ky vong ti€p tuc tdng trudng nhd xu hudng dich
chuyén chudi cung ding va gia ting thudng mai ndi A va (2) né luc md rong mang
[UGi tuyén van tai qudc té va ké hoach mé rong ddi tau ciia HAH.

Khuyén nghi MUA - gid muc tiéu Dua trén tri€n vong kinh doanh va dinh gia, ching t6i khuyén nghi MUA d6i véi c6
64,400 VND/c8 phiéu phi€u HAH - gid muc tiéu 64,400 VND/cd phiéu, tudng duong vGi mic sinh 13i 18.6%
so V@i gid dong clia ngay 18/06/2026.

M ua duy tri

Dil liéu giao dich Bién ddng gia c6 phiéu

.o .n Ty lé CP ty do chuyén nhugng 64.4% % im 3M &M 12M
Gia muc tieu VND 64’400 GTGD TB 3 thang (ty VND/triéu USD) 42.5/1.6 f|'u)),¢§t doi 22 -3.0 5.6 2.9
Tang/giam (%) 18.6% S& hitu nudc ngoai (%) 11.1%  Tudng d6i 2.1 -10.8 -13.0  -325
Gi4 hién tai (18/06/2026) VND 54,300 C6 dong ldn CTCP Container
Gia muc tiéu dong thuan VND 69,700 Viét Nam (17.69%)
Vén héa thi trudng 9.2/0.3
(nghin ty VND/ ty USD)

i . » Gia (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2024 2025 2026F 2027F
Doanh sé thuan (ty VND) 3,992 5,091 5,515 5,711 70,000 10
L&i/(16) tif HDKD (ty VND) 980 1,748 1,890 1,875 65,000 0
Ldi nhuan ctia CD cdng ty me (ty VND) 650 1,207 1,283 1,288 60,000 -10
EPS (VND) 5,055 6,830 6,813 6,841 55,000 20
Ting trudng EPS (%) 52% 35% 0% 0% 50000 zg
P/E (x) 6.4 8.0 8.0 7.9
P/B (x) 2.1 1.0 1.7 1.4 45,000 " o} c; ; =0
<V <V <V <V

ROE (%) 20% 26% 21% 18% & o R o
Ty sudt ¢ tiic (%) 0.0% 1.7% 1.6% 1.6% B R S

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KQKD 1Q2026 tang trudng nhe

Mang bay Trung Déng phuc hdi hé trg
san lugng SCS tir 2H2026

Ap luc tif Long Thanh chua dang ké
trong ngan han, tuy nhién sé dan gia

tang trong trung han

C3 tiic 2026 du kién & muic 5,000

VND/c6 phiéu

Khuyén nghi TRUNG LAP, gid muc tiéu

56,400 VND/c6 phiéu

Tru ng lap duy tri

KBSV
RESEARCH

CTCP Dich vu Hang hoa Sai Gon(SCS)
Thach thuc ti Long Thanh

Chuyén vién cao cdp Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

1Q2026, SCS ghi nhan doanh thu 272 ty VND (+2% yoy), hoan thanh 21% doanh thu
ké hoach 2026. Bién Igi nhudn gdp giam xudng con 78% (giam 3 ppts so vGi 1Q2025)

do ty trong khach quéc té giam khi cdc chuyén bay Trung Déng bi cat gidam manh tu
thang 2/2026. LNST dat 218 ty VND (+2% yoy), hoan thanh 23% LNST ké hoach

2026.

Mang bay Trung Dong, ddc biét Qatar Airways, dang phuc héi nhanh, gitip san
lugng hang quéc té clia SCS cai thién tif 2H2026, bu ddp phan san lugng sut gidm
trong 1H2026, du kién dat 224 nghin tan - di ngang so vdi 2025.

Chung t6i ky vong sau khi cac ha tang két néi vGi san bay Long Thanh dugc hoan

thién, ty |& phan b chuyén bay qudc té gilia Long Thanh va Tan Sén Nhat sé dao
déng quanh khoang 75%/25%. Ty trong phan bé hang qudc té tai TP. H6 Chi Minh
qua Long Thanh 2H2027/2028/2029 du kién s& dat 20%/35%/55%.

Ching tdi cho rang SCS sé tiép tuc duy tri ty |& ¢ tlic tién mat cao trong cac ndm
t8i. Mdic ¢ tlic ndm 2026 dy kién & miic 5,000 VND/c8 phiéu, tudng dudng ty suat
¢6 tiic 8.8% so véi muc gia dong clia ngay 19/06/2026.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi
TRUNG LAP v8i c6 phiéu SCS, mUic gid muc tiéu 56,400 VND/c6 phiéu.

D{f liéu giao dich

.o en Ty lé CP ty do chuyén nhugng 38.1%
Gia muc tieu VND 56,400 GTGD TB 3 thang (ty VND/triéu USD) 6.9/0.3
Tang/giam (%) 12% S& hitu nudc ngoai (%) 9.4%
Gi4 hién tai (19/06/2026) VND 50,300 C6 dong ldn CTCP Tap doan
Gia muc tiéu dong thuan VND 71,000 Gemadept
V6n héa thi trudng 4.8/0.2 (33.42%)
(nghin ty VND/ ty USD)

Du phong KQKD & dinh gia

FY-end 2024 2025 2026F 2027F
Doanh s thuan (ty VND) 1,037 1,197 1,266 1,278
L5i/(18) tit HDKD (ty VND) 785 941 1,023 987
Lgi nhuén cta CD cong ty me (ty VND) 693 751 818 789
EPS (VND) 6,547 7,112 7,932 7,653
Tang trudng EPS (%) 41% 9% 12% -4%
P/E (x) 8 7 6 7
P/B (x) 4 3 3 3
ROE (%) 49% 48% 46% 39%
Ty suat c6 tiic (%) 10% 12% 12% 10%

Nguon: Fiinpro, KBSV

Bién ddng gia c6 phiéu

(%) iMm 3M 6M 12M
Tuyét d6i 2.9 -3.8 33 23
Tuong déi -0.1 -14.5 -7.5 -57.5
Gié (LHS) Tuong quan Vnindex (RHS)
(VND) (%)

65,000

55,000
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+0

t -10
+ 20
+ 30
+ 40
;50
1 -60

-70

Nguon: Bloomberg, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 14, Toa nha Diamond Park Plaza, s6 16 Lang Ha, Phugng Giang V3, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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