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Ngay 18/06/2025

Gia hién tai: 16,550 VND
Gia ky vong: 17,700 VND (+6.9%)
Khuyén nghi: KHA QUAN

Ma cb phiéu VSC
Gia cao nhét 52 tuan (VND) 19,100
Gié thAp nhat 52 tuan (VND) 10,800
Vén hoéa (ty déng) 4,956.74
KLGD trung binh 52 tuan (CP) 3,869,599
Sé lwgng cp dang lwu hanh (Tr CP) 374.38
Beta (diéu chinh) 0.66
P/E 15.57
P/B 1.28

Dién bién gia cé phiéu VSC
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Gia dong clra

VSC — MO’ RONG GIFA BON BE CANH TRANH

CTCP Viconship (HOSE: VSC) dwoc thanh 1ap ndm 1985 tai thanh phé Hai Phong dwéi hinh thirc doanh nghiép Nha

nwéc. VSC chuyén dbi thanh cong ty ¢ phan vao ndm 2002 va nhanh chéng tré thanh nha van hanh cang hang dau

tai khu vuc cdng Hai Phong véi cong suat xép d& 1.1 triéu TEU/ndm vao ndm 2022. Cong ty hién quan ly chudi

logistics khép kin bao gdm van hanh cang, van chuyén container, bai container, bén container hang hoa, dai ly hang

hai.

Luan diém dau tw:

» Viét Nam tich cwc tham gia cac hiép dinh thwong mai tw do la diéu kién hd tro Viét Nam da dang hoéa thj treong
xuét khau trong trung va dai han, 1a lwc kéo sirc tdng trwdng nganh cang bién trong dai han

+ Tbng vén FDI thyc hién trong 5 thang ddu nam tang kha quan 7.9% svck, tdng kim ngach xuét nhap khau tang tbt
15.7% svck. Chung t6i ky vong trong ndm nay hoat ddng van tai xuat nhap khau khu vic ndi A kha quan.

Yéu t6 can theo doi:

» Strc canh tranh gitra cang tai khu viec Hai Phong

* Hiéu qua kinh doanh khi mé réng mang van tai cia VSC
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Lich str hinh thanh va phat trién ctia doanh nghiép

I VSC tich cwe mé rdng vé ca chiéu doc va chidu ngang >
1985 2004 2008 2015-2016 2017 2022-2023 2024-2025
® @ @ O >
g o
= Tién than 1a doanh * Chinh thirc niém yét = Hoan thanh dau tw = Nang vén diéu le
nghiép Nha nwéc trén san HoOSE, von Trung tam Logistics = Tang s& hiru VNA
= Céng ty Container diéu 1& 96 ty dong GIC tai khu céng = Tang s& hivu HAH
I. TON G QUAN Viét Nam nghiép Binh Vi

DOANH NGHIEP

Y

= Khai trwong cang Xanh, = Hoan thanh Xanh VIP, = Mua lai cang Nam Hai
céng suat thiét k& dat nang cong sudt 1én Dinh Vi tv GMD
300,000 TEU/nam 500,000 TEU/nam

Nguén: VSC, NHSV Research téng hop
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Co cau té chirc doanh nghiép

\/ SECURITIES
U NH VIETNAM

Nhin chung, co c4u td chirc ctia Viconship twong déi hoan thién va khép kin. Cac thay déi trong co ciu té chirc clia VSC

trong nam 2024

« Trong quy 111/2024, Viconship da chi khodng 345 ty ddng dé nang mac sé& hiru Cong ty cd phan Van tai bién Vinaship
(VNA) tlr 2.46% lén mirc 40.01%, dwa VNA tré thanh cong ty lién két.

+ VSC chuyén nhugng toan bd 2% vén cb phan tai Cang dich vu Dau khi Dinh Vi theo phwong thirc thda thuan, tbng gia tri

chuyén nhwong tbi thiéu dat 88.2 ty ddng.

* VSC nang ty l1é s& hiru cAng Nam Hai Binh Vi tir m&rc 35% Ién mirc 99.99% va tré thanh cong ty con cla Viconship.

HnE
&

VICONSHIP

CANG, KHO BAI

Céang Xanh
VIP

 ————
D ———

Cang Xanh

H

Nam Hai
Pinh Vi

|

Cang can
Quang Binh

. —DBinhVid__J

Coéng ty
lién két

VIMC Binh
Vi

Logistics
cang ba
Nang

Nguén: VSC, NHSV Research téng hop
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Co cau té chirc doanh nghiép

Hién tai VSC c6 hon 374 triéu cb phiéu dang lwu hanh trén thi Cor chu s& hivu VSC

trwong. Tinh dén ngay 31/12/2024, co ciu sé& hiru cta Viconship
c6 3 cb dong l&n 1a VietinBank Capital — 19%, ba Lé Thi Thu
Trang — 6.2% va 6ng Bam Van Huy — 5.8%.

Trong ndm 2024, VSC da huy dong 1,333.96 ty déng qua viéc

chao ban cb phiéu nhdm nang ty 1& s& hiru véi cang Nam Hai

= T4 chive trong nwéc
T4 chlrc nwéc ngoai
= VietinBank Capital
N ~ Ny g . = Lé Thi Thu Trang
Dinh Vi va Vinaship.
= Dam Van Huy

= Ca nhan khac

Ngoai ra, doanh nghiép da tién hanh phat hanh ESOP, c¢b phiéu

thwéng va tra cb tirc bang cd phiéu, khién sb lwong cb phiéu lvu

hanh tang tw 287 triéu 1én mc 374 triéu trong nira dau nam 2025.

. TONG QUAN

DOANH NGHIEP Vén gép ctia VSC
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Linh vwec hoat dong chinh

Linh vc hoat dong chd yéu cla Viconship 1a khai thac cang va céc dich vu trong cang nhw bdc d& container, nang ha trong

bai, dich vu lwu kho va van tai. Trong do, dich vu lién quan dén khai thac cang chiém ty trong Ién nhat (~53% trong ndm 2024).

Tiép sau dd 1a dich vu vé logistics (van tai dwong bd, dwéng thiy) chiém khodng 30% téng doanh thu nam 2024. Linh vie van

tai logistics dang c6 xu hwéng dwoc mé rong, hé tro tdng doanh thu khi linh vie khai thac cang gép nhiéu canh tranh.

Co ciu doanh thu VSC
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2,500 CAGR=7.37%
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® Khai thac cang Lwu kho ®Van tai logistics ®Khac

Xu hwéng hoat dong dich vu ctia VSC
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=== Khai thac cang Lwu kho === \/an tai logistics === Khéac

Trang 7 Nguédn: VSC, NHSV Research téng hop
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Chuéi gia tri cia doanh nghiép cang bién VSC

Vung nwéc cang: cho tau
di chuyén, quay dau

Két cau co’ ban clia cang bién

Thiét bi xép d&
hang hoéa

Thiét bi chiva
dwng va bdo
quan hang héa

. TONG QUAN

Hoat ddng cang bién c6 lién quan chat ché téi hoat dong xuét nhap khau trong va ngoai nwédc, dwoc thé hién qua yéu té (1)
DOANH NGHIEP lwong — lwong hang théng qua, va (2) gia — phi xép d& tau va container. V& dau vao, nguén lwc I&n nhét trong qua trinh van

hanh cang va logistics la nhan céng va dich vu mua ngoai nhw thué tau lai dat, dich vu logistics phu tre, vé sinh container,...

Chubi gia tri hoat déng van hanh cang bién ctia VSC
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Coéng suat cang va mirc dd canh tranh trong nganh
Tdng cdng suat hang container hién tai ciia VSC dat mirc 2.15 triéu TEU/nd&m néu tinh c& cang VIMC DPinh Vii. Cac céng cla

VSC tap trung hoan toan tai khu vuc séng Cam.

o o Co6ng suét thiét ké B amn B\ C& tau Ion nhét tiép
(1ghin TEUam) S ohn

Cang Xanh Thwong ngudn séng Cam 300 350 25,000 DWT (1800 TEU)

Cang Xanh VIP Ha ngudn séng Cam 800 400 42,000 DWT (2500 TEU)
Nam Hai Binh Vi Ha ngudn séng C&m 550 455 48,000 DWT
VIMC Binh Vi* Ha ngudn séng C&m 500 240 40,000 DWT

*VIMC Binh Vii 1a cong ty lién két clia Viconship, ty 1é ndm gii¥ vén cb phan 1a 36%, chiéu dai cdu céng hién 1a 240m, sau khi hoan thién mé réng trong ndm

2025 14 630m .
So do cac cang cua Viconship
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Quyén lyc khach Al PHONG

hang San pham thay thé

A o
CBUTén V- LachHuyén~ —  CBuTanVi-Lach Huyén

Xét vé canh tranh trong nganh cang bién, ching tdi danh gia &p lwc canh tranh dang c6 xu huéng téng cao dbi véi VSC do
1. Lach Huyén gia tdng dau tw cdng nwéc sau bén 3-4 va 5-6 dy kién sé thu hat nhidu hang tau I&n trén thé gi¢i chuyén sang
lam hang

2. Nam Dinh Vi mé rong cong suét [én mirc 1.75 triéu TEU/n&m. Véi vi tri thuan loi & ngay ctra séng Bach Dang va séng Cam,

loi thé canh tranh ctia Nam Binh Vi ciing vuot troi hon so véi cac cang trong cung khu viee ctia VSC.
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Cang Xanh: mat dan loi thé canh tranh do & vi tri thwong nguén

Cang Xanh la cang duy nhét ctia VSC ndm tai vi tri thwong
ngudn sdng Cam. Nam sau trong long séng khién tau thuyén
khé qua lai nén tau Ién nhat ma cang Xanh c6 thé tiép nhan 1a
25,000DWT, nhé hon nhiéu so véi trong tai c6 thé tiép nhan cua
cac cang con lai. Chinh vi vay, cadng Xanh chi yéu tiép nhan
cac tau van chuyén hang néi dia c6 mirc phi béc d& container

thap hon nhiéu so vé&i dich vu cho hang xuét nhap khau.

Do vj tri dia ly khéng thuan lgi, cAng Xanh dan mét di vi thé so
véi cac cang tai khu v ha ngudn, hiéu suét khai thac cang
Xanh cho thay sw suy gidm so véi hdi 2018, CAGR san lwong
thdng qua 2018-2024 la khoang -3.95%. Trong nam 2024, hiéu
suét khai thac cadng Xanh dat khoang 80% trong nam 2024 nhd
doanh nghiép tich cwc ddy manh chi phi hoa héng va chiét khau

hé&p dan nh&m thu hat khach hang néi dia.

TEUs

Hiéu suéat hoat déng cang Xanh
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300,000 100%

250,000 80%
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Trung binh phi béc d& hang xuéat nhap khau va
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Cang Xanh VIP: nguén déng gop chia chét ctia VSC

Cang Xanh VIP (VGR) la cang chién lwgc va ciing 1a cang 16n nhét cla
VSC hién tai. Cang c6 2 cau bén vai tdng chiéu dai dat 400m, viing nuéc
trudc bén dwoc nao vét thwong xuyén co dd sau -9.5m, cong suét khai
thac cta cang Xanh VIP dat 800 nghin TEU/nam. Vé&i d6 sau 9.5m, cang
Xanh VIP phi hop 1am bén trung chuyén cho tau feeder van tai trong khu
vie ndi A, chi c6 khodng 3.9% tdng san lwong di M§. Chinh vi vay, cac van
dé vé thué quan tlr My khdng c6 &nh hwéng nghiém trong t&i hoat déng
kinh doanh cuia VSC.

Hiéu suat khai thac cang kha 6n dinh, trong nhitng ndm gan day duy tri
mirc trén 90% tdng cong suét thiét ké. Ngoai ra, Evergreen Marine Corp la
cb déng chién lwoc clia cdng Xanh VIP, ndm gil twong dwong véi 21.74%
tbng vén cb phan. Chinh vi vay, hang tau nay cé sw wu tién nhat dinh voi

cang Xanh VIP, gitp hiéu suét khai thac cang phan nao dwoc dam bao.

Hiéu suét khai thac cang gia tang 1én mic 109.75% nhé tinh hinh kha quan
chung ndm 2024 dbi v&i hang xuét khau. Du gia tdng &p lwc canh tranh dbi
v&i cac cang tai Hai Phong, cang Xanh VIP van c6 hiéu suét tét, san lwong
thong qua ting gan 12% svck. Doanh thu thudn dat 1,093 ty ddng, tang
22% svck nh& doanh nghiép tang gia dich vy, dong gép 39.2% vao doanh
thu thuén ctia VSC nam 2024.

Tuy nhién, do cdu bén chi tiép nhan dwoc 2 tau feeder cung lic, khi tau cap
cang bi trung lich hodc trong thoi gian cao diém dé gay ra tc nghén, VRG
da phai thué thém dich vu tr cdng Nam Hai Dinh Vi, chiém khodng 23%
tbng san lwong théng qua cang. Trong nam 2024 khi nhu cau lam hang
tang tai cang, chi phi dich vu thué ngoai tai Xanh VIP tdng manh 33.68%

svck.

1,000,000
800,000
600,000
400,000

200,000

s SECURITIES
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Hiéu suét hoat déng cang Xanh VIP

120%

100%
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60%
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0%
2019 2020 2021 2022 2023 2024
mmmm San lwong container Hiéu suét hoat dong

Doanh thu thuan va lgi nhuan sau thué cang VGR so

3,000
2,500
2,000
1,500
1,000

500

400
350
300
250
200
150
100

50

véi VSC
VGR VSC
B Doanh thu thudn Loi nhuan sau thué

Chi phi dich vu mua ngoai cang Xanh VIP
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Nguén: VGR, NHSV Research téng hop
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Pau tw mua lai cang Nam Hai Dinh Vi, hé tro’ cang Xanh VIP

Trong ndm 2023, VSC va CTCP Thwong mai & Dau tw Doan Huy,
TNHH Thwong mai Kim khi XNK Huy Hoang d& tham gia gép vén
mua lai cdng Nam Hai Dinh V{, trong d6 ty trong c¢d phan ctia VSC
la 35%. Dén thang 7/2024, VSC da hoan tat nang ty & s& hivu cang
Nam Hai Dinh Vi 1én mic 99.99%. Téng vén dau tw ctia VSC cho
thwong vu nay la khodng 3,352 ty déng, vén huy déng tir phat hanh

¢ phiéu b sung cho cb déng hién hiru va vay ngan hang dai han.

Cang Nam Hai Binh Vi ndm ngay sat cang Xanh VIP, hé tro bd
sung cong suét cho cang Xanh VIP. Téng cong suét hai cdng nay
dat 1.35 triéu TEU/nam, do dai cau bén dat 855m, c6 thé tiép nhan
khodng 4 tau feeder cung ldc. Chang t6i cho rang day chinh la
nguyén do khién VSC s&n sang chi tién Ién dé mua lai toan bd cang
Nam Hai Dinh Vi. Tuy nhién, thwong vu nay duwoc danh gia la “dat”,
khéng mang nhiéu trién vong va khé c6 thé hoa vén trong trung han
do:

» Gia tang strc canh tranh tai khu viee, dac biét khi cdng Nam Binh

Vi ndm & ctra sdbng Cam dang chudn bi dwa vao khai thac giai

600,000
500,000
400,000
300,000
200,000
100,000

0

3,500
3,000
2,500
2 2,000
<
> 1,500
1,000
500

doan 3A trong Q4/2025, cang nwéc sau Lach Huyén mé rong I,

bén 3-4, 5-6 khién céac cang doc khu vuc séng CAm nhw Xanh

VIP va Nam Hai Dinh Vi khéng con nhiéu lgi thé.
+ Hiéu suét cang Nam Hai Dinh Vi sut gidm sau khi GMD thoai
vbn. Hién tai, khach hang chi yéu cla cang Nam Hai Dinh Vi la

tlr Xanh VIP chuyén sang, hiéu suét khai thac dat khodng 41%.

Céng Hang
hong quoc @)

Té Cat Bi

Hiéu suat cang Nam Hai Dinh Vi
120%
- ﬂ 100%
80%

60%

.| - 4 40%
0%
2020 2021 2022 2023 2024
= S3n lwong container Hiéu suét hoat doéng

So sanh mirc dau tw hai cang
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Nam Binh Vi Gb 3 VSC mua Nam Hai Binh Vi

TEU/nam

mTong vén dau tv ¢ Cong suét cang

So d6 cac cang cha Viconship
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Cang VIMC - cang lién két c6 hiéu suat khai thac thap

. . s s . L. o . Hiéu suét cang VIMC Binh Vi
VSC nam gilr 36% c6 phan cang VIMC Binh Vi. Cang nay nam gan

) o 600,000 30%
Nam Hai Binh Vi va Xanh VIP, céng suat thiét ké dat 500 nghin
) 500,000 25%
TEU/nam. Tuy nhién, cadng VIMC Binh Vi c6 hiéu suat khai thac
3 . 400,000 20%
thap, chi dat khoang 28% trong nam 2024. Chung t6i cho rang mot
: i 300,000 15%
phan nguyén nhan la do strc canh tranh khoc liét tai khu vyc doc
200,000 10%
sbng Cam. Hién tai, VIMC Binh chl yéu phuc vy tau YCK va tau
100,000 5%
thudc cung Téng cong ty Hang hai Viét Nam. -
2022 2023 2024
mmmm C6ng suét thiét ké Séan luwong container

=== Hiéu suét hoat dong

Gi4 xép d& tang tai cac cang ctia VSC, hd tror cai thién bién Igi nhuan

Trung binh gia dich vu xép d& cua VSC Trong nam 2024, VSC thyc hién nang gia dich vu xép d& tai cac

L cang ctia doanh nghiép tang 10% khién gia dich vu dat nguéng

L2 ngang bdng v&i cang Nam Binh Vi va 1a mirc gia cao nhét khu
12 virc sdng Cam. Ching tdi cho réng doanh nghiép ting phi do nhu

cau lam hang ndm 2024 tbt, viéc tédng gia dich vu gitp doanh

11 nghiép ddm bao duy tri bién lai gbp & mirc kha quan song gia tang
1.05 ap luc canh tranh véi Nam Dinh Vi trong giai doan nhu ciu lam
1 I hang binh n tr& lai.
0.95

2019 2020 2021 2022 2023 2024

Nguén: VPA, VSC, NHSV Research téng hop
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Mé& réng hoat déng logistics, cat bé khoan dau tw it hiéu qua

Bén canh kinh doanh cac dich vu tai cdng, VSC con van hanh dich vu lwu
kho va logistics, cung cép dich vu t&i khach hang trong va ngoai hé théng

cang, hd tro thic day doanh thu cGa doanh nghiép

Mang logistics dwgc m& rong. Trong quy [11/2024, Viconship da chi
khodng 345 ty déng dé thau tom hon 40% vén Céng ty cd phan Van tai
bién Vinaship (ma VNA), tr& thanh c¢b déng I&n thir hai tai VNA, chi xép
sau cong ty me VIMC. Ngoai ra, trong hai thang 4 va 5/2025, VSC va cac
ph&p nhan cé lién quan lién tuc tdng dau tw vao HAH — cong ty van tai
bién c6 doi tau Ién nhét tinh t&i thoi diém hién tai. Tinh dén nay, VSC va
phap nhan cé lien quan da nam gitv t¢i 15.307% tdng vén cb phan cla
HAH va tré thanh cb déng Ién cta cong ty. Theo Ban l&anh dao trong
DHCD 2025, viéc gia tdng c6 phan HAH va VNA |a phwong an dé di toi
muc tiéu phat trién dich vu van tai bién cta doanh nghiép, dac biét khi
doanh nghiép dang c6 xu hwéng mé rong linh vuc kinh doanh nay. Béng
thoi, chang t6i cho réng viéc lién két véi cac doanh nghiép van tai khac co
thé hd tro moét phan ddm bdo hiéu sudt cang vé lau dai. Tuy nhién do
chwa c6 ké hoach va théng tin cu thé vé mang van tai nay, chang t6i sé

cap nhat & cac bao céo tiép theo.

Cat bé khoan dau tw it hiéu qua hon. Viconship quyét dinh co cum hé
thdng cang khi chi dong cat gidm coéng suét, thoai vén khdi PTSC Binh
Vi c6 vi tri twong déi tach biét véi cum cang chinh, khéng con nhiéu loi
thé, ddng thdi don lwe vao khai thac cum cang chién lwoc Nam Hai Dinh

Vi — Xanh VIP nhdm mang lai hiéu qua cao hon.
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Ty & s& hivu c6 phan HAH ctia nhém VSC

I
bot 1 Dot 2 Dot 3 bot 4 bot 5

H CTCP container VN Logistics Xanh ~ ® Cang Xanh

Nguén: VSC, NHSV Research téng hop



\/ SECURITIES
U NH VIETNAM

Hiéu suéat cAc cang cua Viconship

Hiéu suét hoat dong cang Xanh Hiéu suat hoat dong cang Xanh VIP
300,000 95% 1,000,000 120%
. 900,000 .
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" » 600,000
o 150,000 80% o 500,000 60%
= . = 400,000 )
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= S3n lwong container = Hiéu suét hoat doéng = San lwong container —0— Hiéu suét hoat déng

Il. TONG QUAN Hiéu suat cang Nam Hai Dinh Vii Hiéu suét cang VIMC Binh Vi
KHAI THAC CANG
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Nguén: VPA, VSC, NHSV Research téng hop
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KQKD nam 2024: Tang manh theo trién vong chung cta nganh

Doanh thu thudn trong ndm 2024 cla VSC dat 2,788 ty dong, téng
27.8% svck, bién lai gop tang nhe 25 dcb Ién mic 30.25% nho tang
gia dich vy, bién loi nhuan sau thué ting tét 6.5% svck lén mac

15.6%.

Ciling trong nam 2024, VSC ghi nhan khoan doanh thu tai chinh
tang manh 1én mirc 264 ty dong sau khi doanh nghiép danh gia lai
tai san tr cdng Nam Hai Dinh Vi, hd tro tang bién Igi nhuan sau

thué.

Chi phi ban hang va chi phi quan ly lién tuc tang chi yéu dén ti chi
phi hoa hdng va chiét khdu véi CAGR & mirc 36.11%. Gitra bdi
canh strc canh tranh tai khu vire ngay cang khéc liét, ching téi cho
rang viéc gia tang chi phi chiét khau |a can thiét d& VSC giir chan

khach hang, duy tri hiéu suét cang.

Gia tang chi phi hoa héng va quang cao
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KQKD Q1/2025: Doanh thu tang tot, bién |ai sau thué tang nhe svck

Doanh thu thuan trong Q1/2025 ciia VSC dat 682 ty ddng, tang Két qua kinh doanh ciia VSC theo quy

16.3% svck, bién l1ai gdp gidm nhe 1.4% xudng mirc 34.75%, bién 228 :(5)22
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15%
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400

khac kha quan. 300
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loi nhuan sau thué tang 4.37% svck do trong quy 1/2025 doanh
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Ty 1& don bay van & mirc cao. Tl ndm 2022, VSC bat dau gia tang
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thang 6/2024, VSC da tat toan khoan no vay cii va thay bang khoan

] c Nguén: VSC, NHSV R h téng h
vay moi véi Iai sudt thdp hon, gidp chi phi tai chinh tr Q2/2024 guen eseaten fong fop
gidm dang ké du téng no vay dai han van & mic cao. Ty lé don bay

ctia VSC & mirc 41.28%, cao nhét trong sé cac doanh nghiép cung

nganh
No vay cta VSC Chi phi tai chinh tang cao sau khi mua NHBV
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Gia tang dau tw tai chinh giira béi canh nhiéu bién déng

Tinh dén hét Q1/2025, VSC da tdng manh khodn chirng khoan kinh doanh Ién mirc 692.36 ty ddng, chiém gan 50% téng
vén lwu déng. Theo béo céo tai chinh ndm 2024, mét sé ma VSC nédm gil» bao gébm EIB, GEX, PET, SEA, va FCN.

Chung t6i cho réng viéc tang manh dau tw chirng khoan ngan han tiém 4an nhiéu rdi ro vé vén lwu dong ddi véi VSC, dac
biét trong bdi canh nhiéu bién sb, rdi ro hé théng hién hitu khi cac chinh sach thué quan cta Chinh quyén Téng théng

Trump va gia tdng cang thdng dia chinh tri c6 thé lam thj trwdng chirng khoan bién dong manh.

PAu tw tai chinh VSC
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mem=m DAu tw ngén han mmmm  DAu tw ndm gitr dén ngay dao han == P3u tw ngan han/Vén lwu déng

Nguén: VSC, NHSV Research téng hop
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Mot vai chi sé tai chinh khac cta doanh nghiép

Kha nang thanh khoan Ty lé don bay
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=== Thi gian TB thu tién khach hang e ROA = ROE

= Thoi gian TB thanh toan nha cung cap

Nguén: VSC, NHSV Research téng hop
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Viét Nam tang cwong ky két hiép dinh thwong mai véi cac nwéc

13 nwére c6 quan hé déi tac chién lwore toan dién véi Vit Nam

@ =@

e -

Trung Quéc An Do My Malaysia Indonesia
(05/2008) (09/2016) (09/2023) (03/2024) (11/2024) (03/2025)
) P/ A
‘s> @ ' —
. N -
Lién Bang Nga Han Quéc Nhat Ban Phap New Zealand Singapore Théi Lan
|V_ LU AN B|EM (07/2012) (12/2022) (11/2023) (10/2024) (02/2025) (03/2025) (05/2025)

PAU TU

Ngoai ra, Viét Nam ciling tham gia nhiéu hiép dinh thwong mai ty do khong chi trong khu viee ASEAN ma con c6 cac hiép
dinh song phwong véi Nhat Ban, Han Quéc, Chile, Lién minh Chau Au, Anh va cac hiép dinh thwong mai tw do thé hé mai.
Viéc tich cwc tham gia cac hiép dinh thwong mai toan dién va hiép dinh thwong mai song phwong la diéu kién hd tro Viét

Nam da dang héa thi trwéng xuat khau trong trung va dai han.

Nguén: Bé Ngoai giao, NHSV Research téng hop
Trang 20
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U NH Ve

Xuat nhap khau: dw kién nhu cau néi A tiép tuc duy tri kha quan

Téng vén FDI thue hién trong 5 thang dau ndm 2025 wéc dat
8.90 ty USD, ting 7.9% svck. Day la sé vén dau tv truc tiép
nwéc ngodi thuc hién cao nhét cla 5 thang trong 5 ndm qua.
Trong do, cong nghiép ché bién, ché tao dat 7.26 ty USD, chiém
81.6% téng vén FDI thwc hién. Téng gia tri xu4t nhap khiu hang
héa trong 5 thang dau nam ciing ting tbt 15.7% svck, dat mic
356 ty USD.

Thi trwdng My hién 1& mot trong nhirng thi trwdng trong diém, 1&
strc kéo tang trwognr xuét khau di chau My trong 5 thang dau
nam do hiéu trng front-loading. Tuy nhién, ty trong hang héa di
M§ chi chiém khoang 3.9% tbéng san lwong thdng qua cang cua
cong ty, ching tdi cho rang murc &nh hudng cla hiéu (ng front-
loading lén cac céng clia VSC la & mirc trung binh. Thay vao
do, nhu cau tai ndi A van 6n dinh, dw kién t&ng nhe do cac quéc
gia bat ddu xu hwéng mé rong thi trierng xuét, nhap khau nhdm
gidm phu thudéc vao My. Trong 5 thang dau nam 2025, gia tri
xuét khau trong khu vwc ndi A dat 79.78 ty USD, tang 9.23%

svck.

Chung t6i dw kién trong ngan va trung han, nhu cau tai ndi A
van 6n dinh, khd quan trong trung han. Tl d6 phan nao dam
bdo nhu cau lam hang dbi v&i cac cang trong khu vuwc séng

C4am chu yéu phuc vu tau van tai noi A.

Capacity al snchoraps is TEU Mitlors

B P B @ @ eops e
8 B £ 5 28 B 5 &
s &8 &8 8 8 8 & ©

Vén FDI thwe hién 5 thang dau nam (Ty USD)
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Tang tac nghén tai cang khu ve chau A quy 1/2025
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Nguén: GSO, Fiinpro, DHL, NHSV Research téng hop
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Rui ro: Gia tang ap lwe canh tranh, cang VSC lam vao thé kho

Cang Lach Huyén mé& rong bén sb 3-4 va 5-6. Trong do:

« Bén 3-4: dwoc khanh thanh vao thang 5/2025. Hai bén nay c6
tbng chiéu dai 750m, dd sau -16m, da kha nang tiép nhan tau me
165.000 DWT (14.000 TEUS) va tau 200.000 DWT giam tai.
Téng cong suét xép d& cla hai bén nay la khoang 1.35-1.5 triéu
TEU/nam.

« Bén 5-6: Do Tap doan Hateco dau tw, hai bén nay c6 dién tich
gan 73 ha, véi bén chinh dai 900m. Hai bén nay c6 kha nang tiép
nhan ddng thoi 2 tau container ¢& 1on nhét thé gi¢i hién nay.
Cong suét dy kién 1a 1.1 triéu TEU/nam

GMD dang trong qué trinh cdng Nam Binh Vi giai doan 3A. Dy kién

sau khi xong vao Q4/2025, tbng cong suét cdng Nam Dinh Vi sé

dat 1.75 triéu TEU/n&m, 1a cang I&n nhéat thudc khu v séng Cam,

c6 thé tiép nhan 4 tau feeder cung luc.

T d6, ching tdi cho rang duy tri hodc gia tang hiéu suét khai thac
cang sé la bai toan khé dbi véi Viconship do (1) xu hwéng nang cap
trong tai tau dé chd tuyén xa nham tiét kiém nhién liéu, (2) mwc
nwéc khong dd sau cho tau me, vi tri khdng thudc lgi cho tau quay
dau, (3) gid xép d& & mrc kha cao so véi doanh nghiép cling
nganh, ngang véi gia xép d& ctia Nam Binh V. Trong thoi gian téi,
dw kién doanh nghiép sé& phai gia tdng chi phi hoa hdng va chiét

khau dé niu gitr chan khach hang.

So d6 cang nwéc sau Lach Huyén

Hiéu suét khai thac cang tai Hai Phong
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0%
Lach Huyén Nam Binh Vi Tan Cang Xanh VIP
m2021 w2022 m2023 m2024

Ngudn: VPA, VSC, NHSV Research téng hop
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Du ching t6i cho rdng hoat déng vén tai ndi A khé quan trong trung han,
Doanh thu thuan 2,181 2,788 2,831 2,853  doanh thu duw kién ting nhe song khong dang ké do anh hudng tir gia

téng &p luc canh tranh nganh cang bién

Gia vén hang ban (1,527) (1,944) (2,213) (2,159)
Loi nhuan gép 654 843 872 907
Chi phi ban hang (94) (153) (156) (148) Chi phi ban hang & mdre cao do diw kién doanh nghiép sé tdng cac

khoan chiét khadu, hoa héng nham git chan khach hang

L Chi phi quan ly doanh nghiép & mdrc cao sau khi tdng s& hitu cang Nam
Chi phi QLDN (133) (183) (170) ary -~ Pmauanty griop g s huu cang
Hai Binh Vi lén mirc 99.99%

V DU, PH ON G Loi nhuan sau thué 199 435 319 387
o . Tdng tai san 5,191 7,795 7,539 7,700
KET QUA KINH Téng no 1,897 2,899 2,347 2,121
DOANH & Vén chl sé hiru 3,294 4,896 5,192 5,579
. EPS (VND/CP) 1,563 2,068 965 1,034
Bl NH G 1A EBITDA 629 946 814 880
Tang trwédng doanh thu 8.6% 27.8% 1.6% 0.8%

Bién lgi nhuan gop 30.0% 30.3% 30.8% 31.8% Bién Iai gép tang nhe do dnh hudng twr tang gia phi dich vu béc d6.
Bién loi nhuan sau thué 9.1% 15.6% 11.3% 13.6%
ROE 6.0% 8.9% 6.1% 6.9%
ROA 3.8% 5.6% 4.2% 5.0%

Trang 23
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Gia muc tiéu ctia VSC 1a 17,700 déng/cp, upside +6.9% tir mirc 16,550 déng/cp

Chuing toi dwa ra khuyén nghi KHA QUAN déi v&i c¢b phiéu cia CTCP Container Viét Nam (VSC) véi gid muc
tiéu 1a khoang 17,700 dong/cé phiéu (+6.9% tir mirc gia 16,550 déng/cd phiéu ngay 18/06/2025) bang viéc
st dung phuong phéap dinh gia chiét khau dong tién FCFF va P/E véi ty trong 50-50.

1 P/E

50% 17,800
2 DCF/FCFF 50% 17,500
Trung binh gia 17,700
L&i suat chiét khau 8.5%
Uéc tinh téc d6 tang trwdng dong tién dai han 3.0%
Gia tri doanh nghiép (ty VND) 6,754
(+) Tién méat va dau tw ngén han (ty VND) 1,353
(+) Pau tw vao cong lién lien doanh, lién két (ty VND) 759
(-) No ngan han va dai han (ty VND) (1,950)
(-) C6 ddng khong kiém soat (375)
Gié tri vbn chi s& hiru (ty VND) 6,541
S6 lwong cb phiéu lwu hanh (triéu) 374
Gia muc tiéu (VND/cé phiéu) ~17,500



NH Viernaw

Dw phdng bao cao tai chinh CTCP Container Viét Nam (VSC)

BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN
2024  2025F  2026F 2024 2025F  2026F
Doanh thu thuan 2,788 2,831 2,853 Téng tai san 7,795 7,539 7,700
Gia vén ban hang (1,944) (2,213) (2,159) Tai san ngan han 1,812 1,857 2,205
Loi nhuan gép 843 872 907 Tién, twong dwong tién va DTNH 1,353 1,247 1,659
Chi phi ban hang (153) (156) (148) Céc khoan phai thu 355 427 430
Chi phi quan ly doanh nghiép (183) (170) (171) Hang ton kho a7 57 55
Lo nhuan thuan HPKD 508 547 587 Tai san lwu dong khac 56 126 61
Thu nhap tai chinh 264 64 33 Tai san dai han 5979 5,682 5,495
Chi phi tai chinh (219) (199) (128) Céac khoan phai thu dai han 4 4 4
Thu nhap khac 3 4 4 Tai san cb dinh 3,607 3,483 3,320
Chi phi khac (28) (16) (16) B4t dong san dau tw - - -
Thu nhap ttr cong ty lién doanh lién két 4) (14) (12) Tai san d& dang dai han 0 0 0
Thu nhap trwéc thué 435 319 387 Dau tw tai chinh dai han 759 759 759
Chi phi thué thu nhap doanh nghiép 90 (68) (82) Tai san dai han khac 1,609 1,435 1,412
L¢i nhuan sau thué 435 319 387
Loi ich cb dong khong kiém soat (98) (80) (97)  Tdéng ngudn vén 7,795 7,539 7,700
Loii nhuan cua CD cong ty me 336 239 290 N¢ ngédn han 715 411 429
CHi SO CHINH VE HIEU QUA HOAT DONG Phai trd nguoi ban 108 85 89
2024 2025F 2026F Chi phi phai tra ngan han 77 53 68
Bién Igi nhuan gép 30.25% 30.81% 31.79% Vay ngén han 300 144 143
Bién lgi nhuan tir HDKD 24.81% 18.91% 20.92% No ngén han khac 231 129 129
Bién lgi nhuan sau thué 1559% 11.26% 13.57% No’ dai han 2,184 1,935 1,692
YoY doanh thu thuan 27.83% 156%  0.75% Vay dai han 1,650 1,485 1,342
YoY loi nhuan sau thué 118.34% -26.62% 21.43% No’ dai han khac 534 450 350
No vay dai han/tdng tai san 21.17% 19.70% 17.43% Vén chu s& hivu 4,896 5,192 5579
Téng no vay/ tdng tai san 25.02% 21.61% 19.29% Vén cb phan 2,868 3,744 3,744
ROA 557%  4.23%  5.03% Thang dw vén cb phan 39 39 39
ROE 8.88%  6.14%  6.94% Quy dau tw phat trién 894 235 235
EPS 2,068 965 1,034 Lai chua phan phdi 720 799 1,186
BVPS 17,072 13,869 14,903 Loi ich cb dong khong kidm soat 375 375 375
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Tru s& chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw béao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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