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CTCP Container Viét Nam (HOSE: VSC)

Ng vay tang vot do tang manh dau tu tai san co dinh

Ma chung khoan VSC
Gié cao nhat 52 tuan (VND) 32,800
Gia thdp nhat 52 tuan (VND) 12,700
Vén héa (ty dong) 5,503.24
KLGD trung binh 52 tuan (CP) 3,211,160
S8 lwgng cp dang lwu hanh (Tr CP) 374.370
Beta 0.98
P/E 7.34
P/B 0.76
Gig hién tai (VND/cp) 14,700
Gid ky vong (VND/cp) 22,800
Upside 55.2%

Luan diém dau tu:

Doanh thu thuan Q2/2026 tang nhe 6.7% YoY, lén mic 861 ty dong.
Bién lai gbp tang manh 12.2% YoY, tang 5.1% QoQ &n muc 43.6% do
nhu cAu mang khai thac cang va dich vu logistic tang kha quan. Lgi
nhuén sau thué dat 244 ty dong, tang 64% YoY, tang 2.5 lan QoQ, chu
yéu do mang kinh doanh van tai va l&i cao tir viéc dau tu vao cong ty lién

doanh, lién két.

Hoat dong thuong mai tai khu vuc noi A van séi néi, thai tiét khac nghiét
gay nén tinh trang tdc nghén tai nhiéu cang ldn & Trung Quéc (4 diéu

kién ddm bao vé doanh thu va loi nhuan ctia VSC trong ngén han.

Mé&c du vay, ng vay tang cao do ddy manh dau tu vao tai san cé dinh

(mua tau va bat dong san Harbour city) khién chi phi l&i vay tang cao.

Rdi ro:

Bién dong gia nhién liéu, gia dau tho tang cao khién chi phi von van tai
va chi phivéan hanh cangtang.

RUi ro v& ty 1& don béy khi sir dung ng tadng cao va nhu cau von dot ngot

tang manh
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CTCP Container Viét Nam (HOSE: VSC)

Ng vay tang vot do tang manh dau tu tai san co dinh

* K&t qua kinh doanh ti€p tuc tang kha quan. Doanh thu thuan Q2/2026 tang
KQKD1theo quycliaVsSC nhe 6.7% YoY, lén muc 861 ty ddng. Bién &i gop tang cao 12.2% YoV, tang

1,000 50%
m o 5.1% QoQ l&én murc 43.6% do nhu cau tdng manh tai cang 16i Nam Hai Dinh
30% Vi vdi san lugng tang 60% YoY va dich vu logistics tang trudng kha quan khi
20%

.  hhucau san xuét, thuong mai tang trudng tot, cac cang clia VSC con dudc

0% dam bao hon vé ngudn khach hang sau khi lién k&t véi HAH. Loi nhuan sau

thué dat 244 ty dong, tang cao 64% YoY, tuong dudng tang hon 2.5 An QoQ

mmmm Doanh thu thuan Bién lai gop

do hoat déng kinh doanh tang trudng kha quan va l&i ti cong ty lién doanh

Bién l&i sau thué

lién k&t HAH tang cao so vdi cung ky.

* Tinh trong 6 thang dau ndm 2026, doanh thu thuan dat 1,722 ty dong, tang
L&i/(16) tr cdng ty lién doanh

140 15.6% YoY, tuong duong 53% ké hoach doanh thu. Lgi nhuén trudc thué
122 dat 381 ty dong, bang 51% k& hoach ndm. Loi nhuan sau thué dat 314 ty
80 dong, tang 20.7% YoY. Bién lai gdp va bién l&i sau thué md rong lan luat én
jz muc 41.1% va 18.2%. Hoat dong thuong mai tai khu vuc ndi A van duy tn
20 s6i ndi, viéc tinh hinh thai tiét x&u di khién cac cang ldn tai Trung Quéc téc

oo Q2B QI Qe Qlams  Q220% nghé&n, nhu cau tau va cang transit tdng cao khién chung téi tin rdng hoat

dong kinh doanh tai Nam Hai Dinh V{ van tiép tuc kha quan, du phai canh
tranh cao v&i cac Nam Binh V0 va Lach Huyén. Ngoai ra, cong ty con Hai
An Green Shipping Lines mdi ti€p nhan 2 tau trong thang 5, da dugc thué lai
Tai séin d& dang dai han dé chay tuyén ndi A sé la y&u té gilp téng trudng doanh thu va lgi nhuan

1,600 VSC trong H2-2026.

1,400
1222 * L&itlrcong ty lién doanh lién két dat kha quan & mirc 112 ty dong trong Q1-

222 2026 nh& déng gép ti HAH. Hién VSC va nhém cong ty cé lién quan da s&
400 hitu téng cong 22.3% vén didu & clia HAH. Trong ngay 24/8 vira qua , HDQT
o Hai An Green Shipping Lines dé vira thong qua k& hoach mua tau container

Q32025 Q42026 Q12026  Q2-2026
cargo Buxmelody 2702 TEU, 500 6 cam container lanh vdi téng gié tri dau

Ngu6n:VSC, NHSV Research tu du kién la 755 ty dong. Trong bdi canh nhu cau tau tédng cao nhu hién

nay, chung t6i tin réng viéc dau tu tau dy kién sé giup VSC tang trudng tét

doanh thu va bién lgi nhuén, tuy nhién chi phi dau tu ban dau clng vi thé

cao hon giai doan trudc do, dan dén ap luc tai chinh tang.
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Bao cdo cap nhat KQKD Q2-2026

CTCP Container Viét Nam (HOSE: VSC)
Ng vay tang vot do tang manh dau tu tai san co dinh
I

Novayvashiphilaivay « Chi phi xay dung co ban dd dang tang manh tir 0.69 ty ddng cudi 2025

4,500 160
4,000 140 [én muc 1,464 ty dong. Trong dé cé 1,405 ty dong dén tlr quyén st
3,500 120
3,000 - 100 dung déat tai cong ty TNHH Harbour City, cong ty con cuia Viconship.
2,500 [
2,000 0 ,
1,500 B 60 * Vay nd tang manh, chi phi lai vay cling theo da tang cao. Tinh dén Q2-
1,000 40

500 II 20 2026, tong ng vay ngén va trung dai han dat mic 6,504 ty dong, tang

| Q2025 Q2025 Q2026 Q12026 Q22026 gan 2.5 lan YoV, tuong duong tang 10.4% QoQ. Chi phi l&i vay tang cao
mmm——— Vayngénhen = Vaydai han Chi ph (i vay 1.9 1an YoY, tuong duong 19.2% QoQ. Ty 1& ng vay/ von chli s& htu téang
Ngudn:VSC, NHSV Research [&n muc 89.6%, la mlc cao nhat tir trudc tdi nay.
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CTCP Container Viét Nam (HOSE: VSC)

Ng vay tang vot do tdng manh dau tu tai san co dinh
[

Dua trén két qua kinh doanh H1-2026, ching t6i quyét diéu chinh tdng nhe du phong két qua kinh doanh va dinh gia cé

phiéu VSC theo bang dudi day:

Dy phong két qua kinh doanh 2026F-2027F

Doanh thu thudn ndm 2026 du’ kién khé quan do énh hudng tir biéu phi

khai thdc céng tang trong nlra ddu ndm 2026, nhu cau khai thac tai cang
Doanh thu thuan 2,788 3,206 3,562 3,948 Nam Hai Dinh Vi kha t6t, bu lai phin nao suy gidm tai cang Xanh VIP. Viéc
dau tu vao van tai Hai An Green Shipping Lines cdng md& ra nhigu trién

vong tang trudng trong ngén, trung va dai han

Giav6n hang ban (1,944)  (2,065)  (2,181)  (2,469)

Lginhuén gop 843 1,141 1,381 1,479

Chi phiban hang (153) (244) (321) (316)

Chi phi QLDN (183) (216) (224) (272)

Loi nhuan sau thué 435 526 631 854

Téng tai san 7,795 12,963 15,142 17,166

Téngng 2,899 6,576 6,253 7,422

V6n chd s@ hiu 4,896 6,387 8,890 9,744

Tang trudng doanh thu 27.8% 15.0% 11.1% 10.8%
Bién (i gbp du ki€én m& rong hon so vai cuing ky dich vu céng tang va phi

Bién lgi nhuén gop 30.3% 35.6% 38.8% 37.5% djch vu logistics ciing khé quan trong méi cénh nhu c8u sén xuét, thuong
mai van tét.

Bién lgi nhuan sau thué 15.6% 16.4% 17.7% 21.6%

ROE 8.9% 8.2% 7.1% 8.8%

ROA 5.6% 4.1% 4.2% 5.0%

Téng hop k&t qua dinh gia

1 P/E

50% 23,150 VND/cp

2 DCF 50% 22,500 VND/cp

Trung binh gia 22,800 VND/cp
Upside 55.2% gia 14,700 ngay 28/08/2026
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CTCP Container Viét Nam (HOSE: VSC)

Ng vay tang vot do tang manh dau tu tai san co dinh

BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN BO TAI CHINH

N SECURITIES
VIETNAM

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 861 861 807 0.1% 6.7%
Doanh thu thuan 861 861 807 0.1% 6.7% 53% 48%
Gié v6n ban hang (486) (529) (553) -8.2% -12.2%
Loi nhuén gop 376 332 254 13.3% 48.1%
Doanh thu tai chinh 31 42 81 -26.5% -62.3%
Chi phitai chinh (107) (216) (58) -50.4% 84.0%
Chi phi ban hang & quan ly doanh nghiép (125) (136) (108) -8.2% 15.8%
Loi nhuan thuan HBKD 287 93 168 207.5% 71.1%
Thu nhap trudc thué 287 94 177 207.0% 62.4%
Lgi nhuan sau thué 244 70 149 250.3% 64.0% 42% 41%
Lgi nhuan cua Cb coéngty me 186 13 116 1291.5% 59.8%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 14,854 14,121 8,775 5.2% 69.3%
Tai san ngan han 3,146 3,772 2,856 -16.6% 10.1%
Tien va DTNH 1,863 2,046 2,398 -9.0% -22.3%
Khoan phai thu 1,119 1,608 348 -30.4% 221.3%
Hang ton kho 61 54 45 11.4% 35.3%
Tai san dai han 11,708 10,350 5,919 13.1% 97.8%
Tai san ¢6 dinh 4,563 4,837 3,598 -5.7% 26.8%
DPau tu dai han 3,287 3,086 758 6.5% 333.7%
Tai san d& dang dai han 1,464 9 0
Tai san dai han khac 1,467 1,490 1,559 -1.5% -5.9%
TONG NGUON VON 14,854 14,121 8,775 5.2% 69.3%
Ng ngén han 3,017 3,427 1,444 -11.9% 109.0%
Phai trd ngudi ban 150 96 97 56.8% 53.9%
Ng vay ngén han 2,499 2,528 867 -1.2% 188.1%
Ng dai han 4,575 3,925 2,261 16.6% 102.3%
Vay dai han 4,005 3,363 1,741 19.1% 93.2%
V6n chti sé hitu 7,261 6,769 5,070 7.3% 43.2%
V6n ¢c6 phan 3,744 3,744 3,744
Lai chua phan phdi 1,554 1,145 644 35.8% 141.4%
CHi SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 43.6% 38.5% 31.4% 510dch 1,218 dcb
Bién lgi nhuan tu HBKD 33.3% 10.8% 20.8% 2,247 dcb 1,253 dcb
Bién lgi nhuan sau thué 28.3% 8.1% 18.4% 2,023 dcb 990 dcb
Ng vay rong/VCSH 89.6% 87.0% 51.4% 254 dch 3,813dcb



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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