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Bao cdao cap nhat KQKD Q1-2026

CTCP Container Viét Nam (HOSE: VSC)

Doanh thu tang t6t song lgi nhuén gidm manh do chi phi tdng cao

M& chfng khoan VSC '« Doanh thu thuan Q1/2026 cta VSC tang 6t 26.2% YoY, &n muc

Gia cao nhat 52 tuéan (VND) 36,200

Gia thap nhét 52 tuan (VND) 15,600 861 ty dong nho san lugng hang qua cang Nam Hai Dinh V{ tang

Vén héa (ty dong) 7,637.16 . .

KLGD trung binh 52 tun (CP) 10,966,2503 khoang 69% YoY dat 132 nghin TEU khi bo sung céc tuyén dich vu

zot‘”"”g“‘p dangluuhann (Tr CF) 374'03;‘; ctia HAH. Lgi nhuan sau thué dat 70 ty dong, giam 37.4% YoY.
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P/E 26.79 . " , , R

P/B 114 Gia xép d& nbi dia dugc diéu chinh tang 10% tai cac cang Nam Hai

Gia hien tai (VND/cp) 20,500 Dinh Va va Xanh VIP trong T8-2025 va tiép tuc dudc digu chinh tang

Giaky vong (VND/cp) 27,450

Upside 33.9% nhe 2-10% trong dau nam 2026, gbp phan cling c6 doanh thu va
KQKD theo quy ctia VSC bién l&i gdp so vdi cung ky. Bién lai gbp va bién l&i sau thué dién
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38.5%, bién &i sau thué giam manh 8.2% YoY xuéng muc 8.1% do
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chi phi l&i vay va chi phi ban hang tang manh [an lugt 814% YoY va
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87% YoY. Mac du vay, bién lai gop gidm 58 dcb QoQ do gid nang

s Doanh thu thusn Bién lai gop Bién L4 sau thué luong tang cao khién chi phi van hanh cang tang. Tuy nhién, trong

cubi Q1-2026, doanh nghiép da dua ra thdong bao thém phi phu
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Novayva chi phi &ivay hiru téng cong 22.3% vén diéu & ctia HAH. Ngoai ra, s& httu 60%
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mmmmm  Vay ngin han Vay dai han Chi phi lai vay

Ngudn: VSC, NHSV Research
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Doanh thu tang t6t song lgi nhuén gidm manh do chi phi tdng cao

* Trong Q1-2026, VSC ghi nhan &m 174 ty dong ti thu nhép tai chinh rong chli yéu do chi phi tai chinh tang 814%
YoY l&én muc 216 ty dong, trong dé chi phi l&i vay tang 238% YoY 1&én 121 ty dong bén canh viéc ghi nhan thém
107 ty dong chi phi tir hoat dong dau tu. Tinh dén cudi Q1/26, téng ng vay clia VSC tang manh 1&én 5,892 ty dong
(+9.6% YTD, +178% YoY), phan anh qua trinh dau tuva md rdng sang mang van tai ctia VSC trong thai gian qua.
Trong giai doan 2026-2027, VSC dy kién huy dong thém 1,500 ty dong thdng qua phat hanh trai phi€u, muc dich
s dung von phat hanh (& dé dong mdi hodc mua thém tau container. Ngoai ra, trong ndm nay VSC clng c6 ké
hoach tang vén qua phat hanh 187 triéu c6 phiéu, tuong duong huy dong 1,872 ty dong nhdm dau tu tau
container va thanh todn khodn ng vay tdng cao trong thdi gian vira roi, giam bét ganh nang ng vay khi ty & vay

ng/ VCSH da tang lén muc 87%.
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CTCP Container Viét Nam (HOSE: VSC)

Doanh thu tang tdt song lgi nhuan gidm manh do chi phi tang cao

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thuén 2,788
Gia vén hang ban (1,944)
Lginhuén gop 843
Chiphiban hang (153)
Chi phi QLDN (183)
Lgi nhuan sau thué 435
Téng tai san 7,795
Téng ng 2,899
V8&n chii sd hitu 4,896
Tang trudng doanh thu 27.8%
Bién lgi nhuén gop 30.3%
Bién lgi nhuan sau thué 15.6%
ROE 8.9%
ROA 5.6%

Tong hgp két qua dinh gia

3,206

(2,065)
1,141
(244)

(216)
526
12,963
6,576

6,387

15.0%

35.6%

16.4%

8.2%
4.1%

3,562

(2,272)
1,290
(256)

(246)
580
13,527
6,561

6,967

11.1%

36.2%

16.3%

8.3%
4.3%

3,868

(2,535)
1,333
(213)

(267)
671
14,136
6,498

7,638

8.6%

34.5%

17.3%

8.8%
4.7%

Doanh thu thudn du kién tdng khd quan nh& nhu cdu van duy tri tich cut
trong khu vuc cdng Hai Phong khi dong chay thudng mai khu vuc Noi A
van duy tri tich cuc, va ky vong viéc hop tac véi HAH sé dam bao hiéu suét

khai thdc cang cua VSC trong ngén va trung han

Bién (4i gbp du kién tiép tuc tang nhe trong ndm 2026 do doanh nghiép
tang phi xép d& hang hda tai cac céang khai thac cua VSC, théng béo vé
phu phi dugc dua ra nhdm gidm trir cdc énh huding tiéu cuc tir chi phi gié

nhién liéu tang

1 P/E

50% 27,900 VND/cp
2 DCF 50% 27,000 VND/cp
Trung binh gia 27,450 VND/cp

Upside

33.9% gia 20,500 ngay 22/05/2026
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Doanh thu tang tot song @i nhuan gidm manh do chi phi tang cao

BAO CAO HOATDONG KINH DOANH QUY 1/2026 THEO NIEN BO TAI CHINH

Q1-2026 Q4-2025 Q1-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 861 872 682 -1.3% 26.2%
Doanh thu thuan 861 872 682 -1.3% 26.2% 26% 24%
Gia von ban hang (529) (531) (455) -0.4% 16.4%
Loi nhuén gop 332 341 228 -2.8% 45.7%
Doanh thu tai chinh 42 27 19 55.5% 114.3%
Chi phitai chinh (216) (162) (24) 33.5% 813.9%
Chi phi ban hang & quan ly doanh nghiép (136) (118) (100) 15.5% 36.5%
Loi nhuan thuan HBKD 93 211 124 -55.8% -24.5%
Thu nhap trudc thué 94 226 135 -58.6% -30.7% 12%
Loi nhuan sau thué 70 152 111 -54.2% -37.4% 12%
Lgi nhuan cua Cb coéngty me 13 65 81 -79.5% -83.4%
BANG CAN DOI KE TOAN
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
TONG TAI SAN 14,121 12,963 8,212 8.9% 72.0%
Tai san ngan han 3,772 4,002 2,184 -5.8% 72.7%
Tien va DTNH 2,046 2,253 1,737 -9.2% 17.8%
Khoan phai thu 1,608 1,633 336 -1.5% 378.4%
Hang ton kho 54 50 46 9.7% 18.9%
Tai san dai han 10,350 8,961 6,028 15.5% 71.7%
Tai san ¢6 dinh 4,837 3,515 3,681 37.6% 31.4%
DPau tu dai han 3,086 3,015 758 2.4% 307.3%
Tai san d& dang dai han 9 1 0 1168.1% 72.5%
Tai san dai han khac 1,490 1,513 1,585 -1.6% -6.0%
TONG NGUON VON 14,121 12,963 8,212 8.9% 72.0%
Ng ngén han 3,427 3,016 789 13.6% 334.4%
Phai tra ngudi ban 96 148 90 -35.4% 6.5%
Ng vay ngén han 2,528 2,381 343 6.2% 636.6%
Ng dai han 3,925 3,561 2,299 10.2% 70.7%
Vay dai han 3,363 2,992 1,772 12.4% 68.9%
V6n chti sé hitu 6,769 6,387 5,124 6.0% 32.1%
V6n ¢c6 phan 3,744 3,744 2,995 25.0%
L&i chua phan phdi 1,145 1,394 818 -17.9% 40.0%
CHi SO TAI CHINH
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
Bién lgi nhuan gop 38.5% 39.1% 33.4% -58dcb 517 dcb
Bién lgi nhuan t&r HDKD 10.8% 24.2% 18.1%  -1,337dcb -728 dch
Bién lgi nhuén sau thué 8.1% 17.5% 16.3% -936 dch -821 dcb
Ng vay rong/VCSH 87.0% 84.1% 41.3% 290 dcb 4,576 dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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