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Dw bao KQKD Q3/2026 nganh Logistics:
Loi nhuan birt pha trong mua cao diem
= Nho sw bt pha tir san lwong Xuat Nhap khau, LN nhém nganh Cang & Van
tai bién dy kién tiép tuc tang trwdng manh, trong d6 LN clGa nhém khai thac
cang nwéc sau (GMD, PHP) bt tdc nhe bién lgi nhuan gop vuot troi.
= Trong khi LN cta nganh chuyén phat tiép tuc bj bao mon bé&i chi phi nhién
liéu gia tdng bat chdp da bung nd doanh thu cbt I6i, LN cta VTP dy kién van
phuc héi tich cuc nho lgi thé quy md, kha nang ap dung phu phi va khai thac
cac dich vu c6 bién lgi nhuan cao.

Q3/26, hoat ddng thwong mai Viét Nam tiép tuc ghi nhan da tang manh mé,
thac day doanh thu nhém cang, van tai bién tang trwéng tich cuc

Riéng trong Q3/2026 (tinh dén gitra T9/2026), tbng kim ngach xuét nhap khau
tiép tuc ghi nhan da tang trwdng bt phéa, tdng khoang 29.6% svck. Dong thoi,
trong Q3/26, tong lwu lwong hang héa théng qua hé thdng cang bién ca nuwéc
dy kién tang 21.7% svck; trong dé, wdc tinh sén lwong qua hai cum cang Ion la
Hai Phong va TP. HCM tang truéng 1an lwot 9.7% va 8.6% svck. Chang téi danh
gia da tang trwdng manh mé duoc hd tro bdi: (1) tiép tuc hwdng loi tir xu hudng
“Trung Québc+1; (2) sw phuc héi rd nét tai cac thj trwéng xuét khau trong diém,
gilp day manh tich tri¥ hang tén kho cho mua mua sém cao diém cubi nam va
(3) tinh trang Un t&c tai cAc cang trung chuyén Ién trong khu vuce, cing bat én
dia chinh tri kéo dai da budc cac hang tau phai tai co cdu mang ludi, phan b
tuyén van tai sang cac khu vuc c6 hiéu suat &n dinh hon nhw cum cang Hai
Phong va HCM. Do vay, ching téi danh gia cac doanh nghiép Cang&Van tai bién
sé tiép tuc dworc hwdng loi khi sdn lwong va doanh thu déu tang trudng tich cuc
svck. Bac biét, nhém doanh nghiép khai thac cang nwéc sdu nhw GMD, PHP,
v6i bién LNG vuwot troi, sé duy tri tang trudng loi nhuan manh mé. Béi véi VSC,
bén canh sw cai thién vé hoat dong cét 16i, LN rong ciing dwoc thuc day béi sw
tang trwdng tich cwe cda LN tir LD, LK khi gia tang déng goép tr HAH. HAH duy
tri tdng trwdng loi nhuan 6n dinh mac du chiu dnh huéng tir gia nhién liéu tang
cao, chd yéu nhe gia han hop ddng thué méi véi gia cwdc hap dan, va gia ting
quy md cho thué tau trong béi canh gia cwéc cho thué neo cao.

... Trong khi dé, déi v&i nhém Buwu chinh - Chuyén phat, gia nhién liéu neo
cao dang tiép tuc gay ap lwc Ién 1én bién lgi nhuan

Ldy ké 8T26, tdng m&rc ban 18 hang hoa va doanh thu dich vu tiéu dung ting
13.2% svck, qua dé gép phan gitp khdi lwgng van chuyén hang héa dworng bd
Viét Nam tang 18% svck. Chung téi danh gia v&i da phuc hdi tich cuc cua thi
trwong noi dia, két hop sw bung nd cua thi trerng TMDT kéo dai, cac doanh
nghiép chuyén phat sé tiép tuc ghi nhan mdc téng trwdng tich cwc ctia doanh
thu tr hoat déng cét 16i. Tuy nhién chung t6i danh gia lgi nhuan rong cla cac
nhém bwu chinh, chuyén phét truyén théng sé tiép tuc bi bao mon nghiém trong,
trong bdi canh gia nhién liéu duy tri & mirc cao, woc tinh tang 52.3% svck. Doi
voi VTP, tuy chiu ap lwc gia tang chi phi, nhwng chudng téi danh gia lgi nhuan
rong sé phuc hdi tich cwc nhe (1) khd ndng chuyén dich mét phan chi phi qua
viéc ap dung phu phi nhién liéu, (2) lgi thé vé& quy mé ddi xe va kha nang khai
thac cac don hang lién tinh va khéi lwgng Ién gitp tang hiéu suat khai thac va
mé rong thi phan, va (3) gia tdng déng gop tir cac hoat dong bién LNG cao hon
nhw kho bai, xuyén bién gi&i va hop tac véi FedEx.
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TONG HOP DU’ PHONG KQKD Q3/2026 VA CA NAM 2026

Hinh 1: Dy ph6ng KQKD mét sé doanh nghiép Logistics

STT MacCp Nganh

Dw bao ting truedrng LNST cong ty me

Q32026 “Wsvck

2026 Yasvck

Whdn dinh

1 GMD Cang bién

587 86%

2726 35.0%

Ching tdi ddnh gia LN Q3/2028 cia GMD tiép tuc ting trwing manh
mé, wirc tinh ting 86% svck. Ching tdi ky vong san lwong khai thac
gua toan hé thong cang s& tdng trwéng tich cwe, woc tinh ting
5.3% svck nhir Nam Binh Vi 460 hai tuyén dich vu méi, cling vii
cac cdng phia Nam tich crc xi i lreng hang vwot cing sudt tiv
Gemalink. Cling v&i do, viéc Gemalink tieép tuc khai thac vwot xa
CSTK, ching tdi wirc tinh s&n lwong qua cang =& tang 27.3% svok,
qua do gilp LM tir LD, LK cia GMD gia tdng manh mé trong Q320286

2 PHP  Céng bién

430 dp 65%

1,240 #p 50.6%

Ching téi danh gid lei nhudn cia PHP =& duy tri toc 36 ting trdng
manh mé, tdng 65% svck nhir (1) Tdng gid dich vu, wic tinh ting
khodng 17% svek va (2) Gia ting déng gép tir bén 3 4 Lach Huyén.
Bi6i vi¥i bén 3,4 Lach Huyén ching tdi anh gid bén 34 co thé cdi
thién hiéu suat khai thac tich cwc, wirc tinh dat khodng 48% sau
§T2026, nhér hoat ddng threng mai treng khu vee tich crc két hop
wivi viéc M3C mi rdng thém tuyen dich vu méi qua bén 3 4.

3 WSC  Cang bién

146 dp 85%

re #H &.5%

Ching tdi ddnh gid loi nhudn WSC =& tiép tuc cdi thién manh mé,
tang &2% svck trong Q32026 nhiv (1) Gia tdng san lvong khai thac
qua todn bé hé thong cdng (khéng bao gbm VIMC Binh Wii), wéc
tinh tdng khodng 6% swvck, khi cdng Nam H&i Binh Vi ki vong gia
tdng hidu =uft 1&n khedng 73.6% (=0 véi 51.5% trong 9T2025); (2)
Gia tdng gia dich vu trung binh (wéc tinh ting khodng 6.5% svck),
qua do gilp bién LNG cla VWSC trong Q32026 cdi thién 3.9d% svok,
va (3) gia tang dong gop clia HAH vao LN tir cong ty LD LK.

4 HAH  Vén tdibién

339 & 12%

1391 § 15.2%

Ching tdi danh gia LN Q3/2028 cia HAH =& tiép tuc ting trwdng on
dinh, wire tinh LM ting 12% swek, h tre béi (1) Téng gid dich vy
cdng va tiét gidm cac chi phithu ngedi gidp cdi thigén bién LMG hoat
dgng khai thac cang, (2) Gia tdng -:Iuaxnh thu cho thué nh chugén
doi 1 tau tlv tw vén hanh sang cho thue, cing v&i gia han hop dong
thué méi trong 9T2026 trong bdi cdnh gia cwéc cho thué neo cao,
qua do gilp bién LNG khaithac tau cai thién tich cwc svek

Buwu chinh -
Chuyén phét

£n
o

95 & 1%

352 ¥ 6£.1%

Ching t6i dy phong lyi nhudn cua WTP =& phuu: hi nhe, LHZr'C tinh
tang 10.9% svck nhd: (1) Mhu chu tigu dung va mua sam ‘tl&p tuc
tdng cao, thic u:Tﬂ',r chinh bdi da mo rung cla thltruu:rng thuu:rng mai
|:T|&n i, (2,- va ky vong WTP thanh cong mdr ru:lng thi phan nher Iy
thé quy md ddi xe I¥n va mang lwei bru cuc ru:lng khﬂp C.hung tai
danh gla bién LNG trung DB.I‘EEIEE s& phuc hu:u svck va s0 vii guy
trvdre, h try b tdi wu van chuyén u:hang cudiva tang gla dich wu
(wirc tlnh cao hon 15% svek), két hop vai gia tang doang gup il cac
hoat ddng kho bdi va bat dau ghi nhdn LM tlr hop tac vii FedEx
trong Q3/2026.

Ngudn: MBS Research

Hinh 2: Hiéu suét cha céc cé phiéu Logistics tir ddu nam 2026 dén nay: Phan I&n cac cb phiéu Logistics déu chiu 4p lwe diéu chinh giam manh

trong 9T2026 do ap lwc gia nhién liéu tang cao, duy chi c6 nhém doanh nghiép khai thac cang nwéc sau nhw GMD, PHP duy tri tang gia tich cwec.
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bdé song MBS khéng chiu trach nhiém
hay b&o dadm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao c&o nay khéng thé hién quan diém chung ctia MBS va c6 thé thay déi ma khéng can thdng
b&o truwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé nao. B4o céo nay va tat ca néi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thire ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng c6é sy déng y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGHI bAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dwa trén kha nang sinh I&i dw kién cha cd phiéu, dwoc tinh bang tdng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bd béao céo, va (i) ty sut cd tirc dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw 1a 12 thang.

KHA QUAN Kh& n&ng sinh 1i cGa cb phiéu tlr 15% tré 1én
TRUNG LAP Kh& n&ng sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kh& n&ng sinh 16i ctia cb phiéu thadp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& von hoa thi trudng gia quyén
KEM KHA QUAN Céc c6 phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than la Cong ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhitng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cat Linh, O Chg Dira, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
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