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TANG NAM GIZ CO PHAN HAH,
GIA CO LOI NHUAN TRUO'C THUE

KQKD theo quy cita VSC + Doanh thu thuan Q4/2025 clia VSC tang kha quan 12.6% YoY,
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+ Loi nhuan tlr Cong ty lién doanh lién két tang vot nhd HAH. Loi

Vay ngén han e Vay dai han ——chiphiaivay  NNUAN tlr cONg ty lién doanh lién két ting 16 14n YoY trong Q4-
2025, |én mrc 122.8 ty ddng nhe lién tuc rét vén vao HAH. Tinh
dén nay, nhém VSC da nam 23.99% vén cb phan cia doanh
nghiép van tai nay.

+ No vay tang manh. Tinh dén Q4/2025, tbng ng vay cta VSC
ghi nhan tdng manh Ién mwc 5,373.5 ty déng. Trong do, no vay
ngan han tang 35.3% QoQ, no dai han tang 15.0% QoQ nham
(1) dam bao vén lwu déng khi doanh nghiép cé xu hwéng tang
cac khoan chi phi ban hang (chi phi ban hang +49.8% YoY) va
(2) phuc vu cho viéc mé rong kinh doanh bét dong san, dong
thoi dan than vao mang van tai bién. Tuy nhién, viéc ting manh
dot ngdt no vay khién chi phi tai chinh tdng cao, lam x6i mon

bién 1ai trwdc thué ctia VSC.
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Trién vong 2026:

+ Nhu cdu néi A dir kién van kha quan la mét trong nhitng yéu t6 ddm bado doanh thu théi gian téi tai cac cang cla
VSC.

+ Hop tac véi HAH — doanh nghiép van tai bién c6 doi tau Ién nhat gitp VSC dam bao san lwgng théng qua cang cla
VSC, dac biét khi HAH dang tich cwc mé rong doi tau chay tuyén ndi A thay vi cho thué tau dinh han T/C. Ngoai ra,
viéc dau tw va nam gitv 23.99% tbng sb c¢b phan cla HAH ciing gilp VSC dam bao phan lgi nhuan tir dau tw vao
cbng ty lién doanh lién két khi dw dia tang trwdng két qua kinh doanh ctia HAH van con nhiéu trién vong.

Rui ro:

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

« RUi ro dia chinh tri, chién tranh thwong mai lam anh hwéng téi cung cau va chi phi nganh van tai va khai thac cang

bién
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Dwa trén két qua kinh doanh 4Q2025, ching t6i quyét dinh diéu chinh dw phéng két qua kinh doanh va dinh gia cé
phiéu VSC theo bang sau:

Doanh thu thuén dw kién tdng kha quan nhé nhu céu vén duy tri tich

cure trong khu vire cdng Hai Phong khi dong chay thudng mai dich
Doanh thu thuan 2,788 3,206 3,562 3.868 chuyén ter Trung Qudc sang Viét Nam, va ky vong viéc hop tac voi

HAH sé& dam bao hiéu suét khai thac cdng cua VSC trong ngén va

trung han
Gia von hang ban (1,944) (2,065) (2,272) (2,535)
Loi nhuén gép 843 1,141 1,290 1,333
Chi phi ban hang (153) (244) (256) (213)
Chi phi QLDN (183) (216) (246) (267)
L¢i nhuan sau thué 435 526 580 671
Tbng tai sén 7,795 12,963 13,527 14,136
Téng no 2,899 6,576 6,561 6,498
Vén chi s& hiru 4,896 6,387 6,967 7,638
Tang trwdng doanh thu 27.8% 15.0% 11.1% 8.6%
Bién 1ai gdp duw kién tiép tuc tang nhe trong ndm 2026 do doanh
Bién lgi nhuan gop 30.3% 35.6% 36.2% 34.5% nghiép tang phi xép d& hang héa 10% tai cac cang khai thac cua
VSC, ddng thoi tiét gidm nhe chi phi gia vén
Bién lgi nhuan sau thué 15.6% 16.4% 16.3% 17.3%
ROE 8.9% 8.2% 8.3% 8.8%
ROA 5.6% 4.1% 4.3% 4.7%
Lai suét chiét khau 12.4%
U'éc tinh tée d6 tang trwdng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 11,200
(+) Tién mat va dau tw ngén han (ty VND) 2,253
(+) Bau tw vao cong lién lien doanh, lién két (ty VND) 3,015
() N ngén han va dai han (ty VND) (5,374)
(-) C6 déng khong kiém soéat 972)
Gia trj vén cha sé& hivu (ty VND) 10,122
Sé lwong cb phiéu lwu hanh (triéu) 374
Gia muc tiéu (VND/c phiéu) ~27,000
1 P/E 50% 27,900
2 FCFF 50% 27,000
Trung binh gia 27,450 (+6.8% gi4 25,700 ngay 05/03/2026)
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BAO CAO HOAT DONG KINH DOANH QUY 4/2025

Q4-2025 Q3-2025 Q4-2024 QoQ YoY  %KH2025 %2025E
Doanh thu ban hang & dich vu 872 844 775 3.3% 12.6%
Doanh thu thuan 872 844 775 3.3% 12.6% 115% 102%
Gia vén ban hang (531) (526) (577) 1.0% -7.9%
Loi nhuan gép 341 318 198 7.1% 72.2%
Doanh thu tai chinh 27 63 220 -57.6% -87.8%
Chi phi tai chinh (162) (103) (91) 57.7% 78.5%
Chi phi ban hang & quan ly doanh nghiép (118) (134) (101) -12.2% 16.6%
Loi nhuan thudn HPKD 211 145 234 45.5% -9.7%
Thu nhap trwéc thué 226 144 218 57.4% 3.7% 170%
Loi nhuan sau thué 152 113 195 34.3% -21.9%
Loi nhuan cta Cb cong ty me 65 79 169 -17.6% -61.6%
BANG CAN POI KE TOAN
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
TONG TAI SAN 12,963 11,326 7,795 14.5% 66.3%
Tai san ngan han 4,002 5,506 1,812 -27.3% 120.9%
Tién va DTNH 2,253 3,205 1,353 -29.7% 66.5%
Khoan phai thu 1,633 2,188 355 -25.4% 360.3%
Hang tén kho 50 50 47 -1.7% 4.4%
Tai san dai han 8,961 5,820 5,984 54.0% 49.8%
Tai san cb dinh 3,515 3,514 3,611 0.0% 2.7%
Tai san d& dang dai han 1 1 0 -1.3% 74.1%
DPAu tw dai han 3,015 764 759 294.4% 297.0%
Tai san dai han khac 1,513 1,537 1,609 -1.6% -5.9%
TONG NGUON VON 12,963 11,326 7,795 14.5% 66.3%
N¢ ngan han 3,076 2,299 715 33.8% 330.2%
Phai trd ngudi ban 148 99 108 49.8% 37.5%
No vay ngén han 2,380 1,759 300 35.3% 694.1%
No dai han 3,500 3,118 2,184 12.3% 60.3%
Vay dai han 2,993 2,604 1,650 15.0% 81.4%
Vén chu sé hiru 6,387 5,909 4,896 8.1% 30.4%
Vén cb phan 3,744 3,744 2,868 30.5%
L&i chwa phan phéi 1,394 1,344 720 3.8% 93.7%
CHi SO TAI CHiNH
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
Bién lgi nhuan goép 39.1% 37.7% 25.6% 138 dcb 1,354 dcb
Bién loi nhuan tir HDKD 24.2% 17.2% 30.2% 702dcb  -596 dcb
Bién lgi nhuan sau thué 17.5% 13.4% 25.1%

402 dcb -770 dcb
Tbng no vay/VCSH 84.1% 73.8% 39.8%  1,031dchb 4,431 dcb
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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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