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Két qua kinh doanh VSC
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mmmmm  P3u tw ngan han Doanh thu tai chinh

LAl TANG MANH NHO DAU TU NGAN HAN

+ Doanh thu thuan Q2/2025 ctia VSC tang kha quan 12.5% svck,

lén mirc 806.9 ty ddng, nher ghi nhan doanh thu tir cdng Nam Hai
Dinh Vi va nhu ciu Iam hang tl thj trwerng N6i A dn dinh. Lai gop
va |ai sau thué tang 1an lwot 14.7% va 62.4% svck nhd doanh
nghiép téng gia dich vu béc xép va tdng manh doanh thu tai chinh
thém 2.6 1an sé cung ky do tdng manh dau tw chirng khoan ngan

han 1én 1,404.5 ty déng. Bién |4 gop tang nhe 62 dcb svck.

Tinh trong 6 thang dau ndm 2025, doanh thu thuan ting
14.2% svck, dat mre 1,489.03 ty ddng, twong dwong dat 53.4%
ké hoach doanh thu dé ra. Lai trwdc thué dat 312 ty dong, tang
manh 53.7% svck, twong dwong 78% murc ké hoach lgi nhuan dé

ra sau khi diéu chinh tdng 32% so v&i ban dau.

Giam ty lé s& hiru cang VGR. M¢&i day, VSC da dang ky ban 6.3
triéu c6 phiéu VGR, gidm ty 1& s& hivu tai cdng Xanh VIP tir mirc
74.4% xudng con 64.4%. Hién nay, cang Xanh VIP la cang hoat
doéng tdt nhat tai VSC nhe vi tri kha canh tranh, doanh thu va loi
nhuan sau thué tai cang nay tang lan luot 4.6% va 35% svck nhe

khoan thu nhap khac tang manh.

Gia tang s& hirvu HAH nham dam bao tinh canh tranh. Céng
nwdc sau Lach Huyén bén 3-4, 5-6 da bat dau di vao khai thac
trong Q1/2025, cdng Nam Binh Vi GB dw kién di vao hoat dong
trong Q4/2025 khién ap lwc canh tranh tai khu viec gia tang. Do
cac cang cla VSC déu nam trong khu vwe séng Cam, phu hop
v&i cac tau feeder van tai trong khu vire ndi A va c6 chi 3.9% téng
lwong hang hoéa tai cdng VSC di My, ching téi cho rang tinh hinh
thué quan khéng anh hwéng nhiéu téi hoat dong clia cang, déng
thdi cang nwéc sau Lach Huyén ciing khong phai dbi thd canh
tranh truc tiép trong thoi diém hién tai. Tuy nhién, do vi tri dia ky
khong thuan lgi bang cang Nam Dinh V{, viéc mé rong cang nay

clia GMD la yéu té bt lgi dbi véi VSC. Chinh vi vay, dé dam bao
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Tang cao ng’ ngédn han
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Trién vong ntra sau 2025:

hoat déng clia cac cang thuéc doanh nghiép, VSC da hop tac voéi
HAH — doanh nghiép van tai c6 ddi tau I&n nhat hién nay. Tinh t
dau nam t&i nay, VSC va cac bén cé lién quan da mua téng cong
hon 2.2 triéu c6 phiéu HAH, twong dwong 15.31% téng vén s&
hiru va tré thanh cb déng 16n tai Hai An. Ngoai ra, Cha tich HDQT
Viconship va Cha tich HDQT Céng Xanh VIP hién ciing ndm trong

ban Hoi ddng quan tri tai Hai An.

Vay ngan han ting manh, Tinh dén Q2/2025, khodn vay ngén
han clGia VSC ghi nhan t&ng manh |én mirc 867.33 ty ddng nham
dam bao vén lwu dong khi doanh nghiép c6 xu hwéng tang dau tw
chrng khoan ngén han va cac khoan chi phi quan ly, ban hang

trong ntra dau nam trong khi dong tién hoat ddng kinh doanh am,

+ Nhu cau néi A van kha quan 1a mét trong nhirng yéu t6 nén tdng dam bao doanh thu ctia VSC trong nam 2025

+ Hop tac véi HAH — méi quan hé hai bén ciing c6 lgi: Véi lwong tau dang dwoc mé rong manh mé trong khi cang

Hai An con nhiéu han ché vé vi tri va cdng suét khai thac, viéc hop tac véi HAH gitp VSC dam bao duwoc san luong

khai thac tai cang chién lvgc Xanh VIP.

Rui ro:

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

+ Bién dong twr thi trwrng chirng khoan c6 thé khién loi nhuan ctia VSC bi anh huwéng dang ké
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Dwa trén két qua kinh doanh 1H2025, ching tdi quyét dinh diéu chinh dw phéng két qua kinh doanh va dinh gia c6

phiéu theo bang sau:

Doanh thu thuén duw kién chi ting nhe nho ky vong viéc hop tac véi

Doanh thu thuan 2,181 2,788 2,930 2,988 HAH s& dam bao hiéu sudt khai thac cang cta VSC trong ngdn va
trung han
Gié vén hang ban (1,527)  (1,944) (2277)  (2,303)
Loi nhuan gép 654 843 954 939
Chi phi ban hang (94) (153) (182) (164)
Chi phi QLDN (133) (183) (190) (194)
Loi nhuan sau thué 199 435 441 385
T6ng tai san 5,191 7,795 7,626 7,700
T6ng no 1,897 2,899 2,311 2,000
Vén chl sé hiru 3,294 4,896 5,315 5,700
Tang trwédng doanh thu 8.6% 27.8% 5.1% 2.0%

Bién lai gép duw kién tiang tuong déi khé quan trong ndm 2025 do

Bién lgi nhuan gop 30.0% 30.3% 32.5% 31.4% doanh nghiép da hai lan tang phi xép d& hang hoéa tai xdng Xanh,
déng thoi tiét giam nhe chi phi gia vén
Bién loi nhuan sau thué 91%  15.6%  151%  12.9%
ROE 6.0% 8.9% 8.3% 6.8%
ROA 3.8% 5.6% 5.8% 5.0%
L&i suét chiét khau 7.9%
Uéc tinh téc do ting trwdng dong tién dai han 3.0%
Gia tri doanh nghiép (ty VND) 9,046
(+) Tién mat va dau tw ngan han (ty VND) 1,353
(+) Bau tw vao cong lién lien doanh, lién két (ty VND) 759
(-) No' ngén han va dai han (ty VND) (1,950)
(-) C& dong khéng kiém soat (375)
Gid trj vén cha s& hivru (ty VND) 8,833
Sé lwgng cb phiéu Iwu hanh (triéu) 374
Gia muc tiéu (VNB/cé phiéu) ~23,600
1 P/E 50% 24,000
2 FCFF 50% 23,600
Trung binh gia 23,800 (-32.0% gia 35,000 ngay 19/8/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 2/2025 VA H1/2025 THEO NIEN DO TAI CHINH

Q2-2025 Q1-2025 Q2-2024 QoQ YoY %KH2025  %2025E
Doanh thu ban hang & dich vu 807 682 718 18.3% 12.5%
Doanh thu thuan 807 682 718 18.3% 12.5% 57.6% 50.1%
Gia von ban hang (553) (455) (496) 21.7% 11.5%
Loi nhuéan gép 254 228 221 11.5% 14.7%
Doanh thu tai chinh 81 19 23 317.8% 256.7%
Chi phi tai chinh (58) (24) (40) 146.1% 45.9%
ﬁg;]gy ban hang & quan ly doanh (108) (100) (78) 8.3% 38.6%
L¢i nhuan thudn HDKD 168 124 118 35.6% 41.6%
Thu nhap trwéc thué 177 135 113 31.1% 56.5% 78.0%* 58.3%
Loi nhuan sau thué 149 111 92 33.7% 62.4%
Loi nhuan ctia CPb cong ty me 116 81 68 44.1% 70.9%
BANG CAN BOI KE TOAN
Q2-2025 Q1-2025 Q2-2024 QoQ YoY
TONG TAI SAN 8,775 8,212 6,489 6.9% 35.2%
Tai san ngan han 2,856 2,184 3,551 30.8% -19.6%
Tién va DTNH 2,398 1,737 708 38.1% 238.9%
Khoan phai thu 348 336 2,745 3.6% -87.3%
Hang tén kho 45 46 28 -2.1% 57.2%
Tai san dai han 5,919 6,028 2,937 -1.8% 101.5%
Tai san cb dinh 3,598 3,681 575 -2.3% 526.1%
Tai san d& dang dai han - - -
DPAu tw dai han 758 758 1,454 0.0% -47.9%
Tai san dai han khéac 1,559 1,585 891 -1.6% 75.0%
TONG NGUON VON 8,775 8,212 6,489 6.9% 35.2%
No ngan han 1,444 789 351 83.0% 310.8%
Phai trd ngwoi ban 97 90 135 8.5% -27.8%
No vay ngén han 867 343 6 152.7% 140.0x
No dai han 2,261 2,299 1,482 -1.6% 52.6%
Vay dai han 1,741 1,772 1,447 -1.7% 20.3%
Vén chi sé hivu 5,070 5,124 4,655 -1.1% 8.9%
Vén cb phan 3,744 2,995 2,668 25.0% 40.3%
L&i chwa phan phéi 644 818 696 -21.3% -7.5%
CHi SO TAI CHINH
Q2-2025 Q1-2025 Q2-2024 QoQ YoY
Bién lgi nhuan gbép 31.4% 33.4% 30.8% -1.9% 0.6%
Bién lgi nhuan tir HDKD 20.8% 18.1% 16.5% 2.6% 4.3%
Bién lgi nhuan sau thué 18.4% 16.3% 12.8% 2.1% 5.7%
No vay rong/VCSH 51.4% 41.3% 31.2% 10.2% 20.2%

*Loi nhuén trude thué ké hoach sau khi diéu chinh tang l1an 1 (+32%)
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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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