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BAO CAO PANH GIA NHANH DOANH NGHIEP

CO PHIEU | NGANH CANG BIEN | HSX: VSC

CONG TY CO PHAN TAP DOAN CONTAINER VIET NAM
DONG LUC TANG TRUONG MOI T VIEC MUA CANG NAM HAI PiNH VU

Ving gia mua
Gia muc tiéu 22.000

Ky vong

Thdng tin giao dich

Ma giao dich

Thi gia (19/04/2025)

Beta

Sé lwgng CP niém yét (triéu cp)
Sé lwgng CP Iwu hanh (triéu cp)
KLGDBQ 10 ngay (triéu cp/ngay)
Ty Ié s& hiru nwédc ngoai (%)
Vén héa (ty VND)

P/E

EPS

23.6% - 25%

17.600 - 17,800

MUA

17.650
1,08
300
300
4,96

17,46%

6.694 ty

15,24
1.375

Co cau cb dong

Ty lé s& hiru

CTCP TNHH MTV Qu§ NHCT Viét Nam
Lucerne Enterprises Ltd

CTCP Pau tw Sao AD.C

CTCP bai ly Van tai SAFI

18,2%
5,43%
4,75%

4,34%

Téng quan doanh nghiép

Tén

CTCP Tép doan Container Viét Nam

VSC hoat déng chinh trong linh vuc cang bién va ndm
trong top 2 doanh nghiép c6 thj phan béc d& hang héa Ién
nhét tai khu virc Hai Phong, véi tbng cong suét dat khoang
2,6 trieu TEUs tinh dén cubi ndm 2024. Trong ndm qua,
VSC da chinh thic hoan tat viec mua lai 100% c6 phan tai
CTCP Cang Nam Hai Binh Vi tr Gemadept.

Bién dong gia VNINDEX va VSC
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NGAY 18 THANG 04 NAM 2025

Ké hoach kinh doanh 2024 2025
Doanh thu 2.250 2450 KHA QUAN
Loi nhuan trwéc thué 260 320

CAP NHAT KET QUA KINH DOANH

Trong quy 1.2025, doanh thu thuan tir ban hang va cung cép dich
vu clia VSC dat 682,1 ty déng, tdng 16% so v&i cung ky nam
trwde. Loi nhuan trudc thué dat 135 ty dong, ting manh 50%. Dac
biét, loi nhuan sau thué dat 111,2 ty ddng, ghi nhan mic ting
trwdng gan 59% so véi quy 1.2024.

Chung tdi ky vong VSC c6 thé tiép tuc duy tri da ting trwdng bén
virng tlr nam 2025, v&i dong luc ting trwdng méi dén tir viéc nang
ty 1& s& hivu tai cang gilp t6i wu héa chi phi van chuyén hang hoa,
tr d6 gitp cai thién dang ké bién loi nhuan gop.
THONG TIN HO TRQ' BOI VO'I DOANH NGHIEP

Chung tdi khuyén nghi MUA véi cb phiéu VSC, dwa trén ky vong
doanh nghiép dat dwoc két qua kinh doanh kha quan nh& viéc nbi
lién ba cum cang chinh tai khu vwc Hai Phong, giip cai thién
dang ké két qua kinh doanh trong dai han. Céac théng tin hd tro v&i
doanh nghiép nhw sau:

% VSC la doanh nghiép cang bién c6 quy mé I&n nhat tai khu
vwe Hai Phong. Cu thé, sau khi thyc hién thwong vu thau tém
Nam Hai Pinh Vi, VSC s& hitu 4 cang bién gébm 1 cang
thwong ngudn la cang Green va 3 cang ha ngudn la VIP
Green, VIMC Binh Vi va Nam Hai Binh V. Bang chid y, ba
cang ha nguén dwoc nbi lién nhau giap VSC téi wu van hanh
khi tdng chiéu dai ciu cang cta 3 cang |én dén gan 1,6 km, hd
tro' viéc phan bd, sép xép lich tiép nhan tau trong khu vue gitp
cai thién bién lgi nhuan gop.

Tiém nang tang trwdng ctia cang Nam Hai Pinh Vii van con
I&n. Tinh dén cudi ndm 2024, wéc tinh céng suat khai thac chi
m&i dat khodng 40% va chi yéu nhé ngudn hang chuyén vé tw
hai cang chinh ctia VSC.

RUI RO BOI VO'I DOANH NGHIEP

< Cang Nam Dinh Vii, mét déi tha canh tranh trwe tiép, dang
s&m dwa giai doan 3 vao khai thac trong khi cac dw an méi
tai Lach Huyén khi di vao hoat déng, sém nhét 1a 2 bén sé
3, 4 vao quy 1/2025 sé g6p phan lam gia tang tinh trang dw
cung.

< No vay tai chinh ctia VSC cudi nam 2024 dat khoang 1,950
ty va gay ap lwc 1én KQKD trong trwong hop hoat dong
khong hiéu qua, nhat |a khi mat bang |4i suat cho vay dw
kién tiép tuc tang nhe trong ndm 2025.
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Bang 1: Két qua kinh doanh 3T/2024 - 2025 ctia VSC

DPon vi: Ty dong 3T/2025 3T/2024 %YoY % Hoan thanh KH
Doanh thu thuén 682,13 586,42 16% 27.8%
Loi nhuan gop 227,50 203,80 12%
% Bién lgi nhuéan gép 33% 35%
Doanh thu tai chinh 19,47 6,45 202%
Chi phi tai chinh 23,61 57,28 -59%
Trong do: Chi phi lai vay 35,77 57,62 -38%
Chi phi ban hang & quan ly 99,75 60,15 66%
% Doanh thu 14,62% 10,25%
Lei nhuan sau thué 111,21 69,96 50% 34,8%

Bang 2: Cac mang kinh doanh cua VSC

Don vi: Ty dong 2023 2024 %KH
Doanh thu thuan 2.180,95 2.787,91 96,9%
Bdc d& container 1.048,83 1.340,18
Nang ha trong bai 134,89 148,08
Lwu bai, chay lanh 270,29 368,57
Dich vu van chuyén 339,47 359,94
Nhan hang & 123,10 184,79
Dich vu chuyén tiép 160,06 302,82
Dich vu khéac 104,30 83,56
Leoii nhuan gép 654,44 843,46
% Ty suét loi nhuén gép 30,0% 30,3%

Bang 3: Chi tiéu tai chinh

Chi tiéu tai chinh

Doanh thu thuan 2.181 2.788 3.210
LNST 199 435 520
P/E 19 21 17 12,85
EPS 927 1.078 1.258
P/B 0,81 1,42 1,5 1,89
ROE(%) 4,36 9,08 9,2 17,53
ROA(%) 2,59 5,18 5,25 11,51

Ngudn: VSC, FiinPro, VietinBank Securities phén tich va téng hop
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CANG NAM HAI BINH VU DA HOAT PONG HIEU QUA NGAY TU
DAU NAM 2025

% Theo BCTC quy 1.2025, Viconship ghi nhan doanh thu thuan dat 682 ty déng va lgi nhuan
trudc thué 135 ty dong, lan lwot tdng 16% va 50% so véi cing ky 2024. Loi nhuan sau thué
dat hon 111 ty déng, tdng gan 59% so v&i quy dau ndm ngoai.

< Dong lwc tang trwdng chinh trong quy | cia VSC dén tr viéc cac cadng dang khai thac nhw
Cang xanh Greeen port, VIP Greeen port va Cang Nam Hai Dinh Vi déu ghi nhan hoat déng
hiéu qua dem lai doanh thu va i nhuan rét tot.

< Dang cha y, viéc chinh thirc s& hivu 100% cb phan tai cang Nam Hai Binh Vi gidp Viconship
ndi lién hé théng 3 cau cang chinh vé&i chiéu dai I1én dén 1.6 km (hinh 1) gitp téi wu hoéa hiéu
suét tiép nhan va gidm chi phi van hanh trong khai thac tau.

% Trwdc do, vao thang 7 nam 2024, Viconship cho biét da hoan thanh giao dich nhan chuyén
nhwong vén clia Céng ty TNHH Cang Nam Hai Dinh Vi, gia nhan chuyén nhwong duw kién
83.800 ddng/cd phiéu, twong &ng tdng gia tri nhan chuyén nhwong 1a 2.178,79 ty déng va
chinh th&rc nang ty 1& s& hiru Ién 100%.

< Dugc biét, cdng Nam Hai Dinh Vi di vao hoat dong tr ndm 2014, cong suét 500.000
TEU/nam, tiép nhan tau I&n nhat I&n t&i 50.000 DWT, dién tich bai CY & 200.000 m2 va chiéu
dai cau tau 450 m.

Hinh 1: Vi tri cac cang chinh ctia VSC tai Hai Phong sau khi mua 100% cang Nam Hai Dinh Vi

IATe ~ —
A ’ VIMC Dinh Vil (36%)

.CSTK: 500.000 TEU
1 bén
-

., [ Dai bén: 240 m
<%, Téy: 40.000 DWT

Nam Hai Dinh Vi (35%)
CSTK: 550.000 TEVU

2 bén

Dai bén: 455 m

Tau: 48.000 DWT

VIP Green (74%)

CSTK: 800.000 TEU

2 bén

Dai bén: 400 m

Tau : 42.000 DWT
vip
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Ngudn: VSC, VietinBank Securities téng hop
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DY BAO KET QUA KINH DOANH CUA VSC

% Chung t6i dy kién hoat dong khai thac céng ctia VSC sé& mang lai doanh thu thuan khodng 1,690 ty déng,
tang trwdng khodng 20.3% so v&i cung ky; dwoc thic ddy béi sadn lwong hang héa van chuyén qua cang
tang manh hon khi chinh thirc s& hiru 100% cé phan tai cdng Nam Hai Dinh Vi tir cudi ndm 2024,

% D6i voi mang dich vu cang va cac hoat déng khac, chang téi dw kién VSC sé ghi nhan doanh thu khoang
1,520 ty ddng, tang khoang 10% so vé&i cung ky. Cu thé, VSC hién s& hiru 4 bai container v&i téng dién
tich 37,7 ha, bao gém Trung tam Logistics (GIC) va Trung tdm Logistics Xanh (GLC) ¢6 vj tri gan cac cang
bién & khu vwe trung ngudn séng Cam; va 2 depot nam trong cac cdng Xanh va Xanh VIP; giGp gidm tai
xt ly container tai cAng Nam Hai DBinh Vi va Xanh VIP.

% Bién loi nhuan gop cla VSC du bé&o sé tang Ién m&c 35% tlr ndm 2025, cai thién dang ké so véi mic
30.3% trong nam 2024 nho loi thé ndi lién ba ciu cang gilp t6i wu héa hiéu suat van hanh.

% Theo dé, trong ndm 2025, VSC duy kién ghi nhan doanh thu khodng 3,210 ty ddng cung loi nhuan sau thué
khodng 520 ty ddng, tdng trwdng lan lvot 20% va 16% so véi cung ky.

Bang 1: Cap nhat thong tin cac cang cua VSC tinh dén cubi nam 2024

Cang Nam hoat Vi tri Ty lé s& hiru Cong suat thiét ké C& tau tiép nhan
dong (TEU/nam) toi da (DWT)

Xanh 2004 Thuong 100% 300.000 25.000
nguon
Nam Hai 2013 Ha ngudn 100% 500.000 48.000
Dinh Vi
Xanh VIP 2015 Ha ngudn 74% 700.000 48.000
VIMC Binh 2022 Trung ngudn 36% 300.000 40.000
Vi

Nguén: VSC, FiinPro, VietinBank Securities téng hop

Hinh 2: Cac chi tiéu vé san lwong hang héa van chuyén ctia VSC nam 2024 so v&i cung ky
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® San lwong (TEUs/m2) @ Tang trwdng so v&i clng ky

Nguén: VSC, FiinPro, VietinBank Securities téng hop
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Hinh 2: Nhan dinh ky thuat cé phiéu VSC

Cé phiéu VSC dang bwéc vao qua trinh tich Iily tré lai khi vira trai qua giai dot tdng gia kha manh ti
dau thang 4. Ngoai ra, cac chi bao dao déng nhw MACD va Parabolic Sar déu cho thay rang VSC sé c6
thé tiép tuc duy tri xu hwéng di ngang trong viing gia 21.500 — 23.000 trong thi gian t¢i. Vi s tham gia
manh tr& lai cGia dong tién, cb phiéu VSC ghi nhan gia déng clra két phién ngay 17/04/2025 tai 17.650
ddng/CP. V&i tiém nang két qua kinh doanh tiép tuc cai thién trong nam 2025, nha dau tw c6 thé giai
ngan than trong véi ty trong vira phai tai viing gia 17,600 — 17,800 déng trong cac giai doan rung lac
manh cla thi tredng.

CTCP Container Viét Nam - 1D - HSX =e=  021.70 H21.95 L21.50 C21.55 +0.05 (+0.23%)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& muirc tang/giam tuyét déi cia gia cd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj trwong tr 5 — 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén bbé mién trach nhiém: Ban quyén ndm 2024 thudc vé Cong ty Cé phan Chirng khoan Ngan hang Céng
Thwong Viét Nam (CTS). Nhirng théng tin st dung trong béo c&o dwoc thu thap tlr nhirng ngudn dang tin cay va
CTS khéng chiju trach nhiém vé tinh chinh xac cta chiing. Quan diém thé hién trong bao céo nay la cla (cac) tac
gia va khéng nhét thiét lien hé v&i quan diém chinh thire clia CTS. Khéng mét théng tin cling nhw y kién nao dwoc
viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban béat ky chirng khoan nao. Bao céo nay khéng duoc
phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc ndo khi chwa dwoc phép cia CTS.

THONG TIN LIEN HE

Tru sé chinh PGD Ba Triéu
Tang 1 dén Tang 4, Tda nha N02-T2 Tang 1, s6 306 Ba Triéu, phuwong
Khu Doan ngoai giao, phwdng Xuan Lé Dai hanh, Quan Hai Ba Trung,
Tao, Quan Bac Tw Liém, Tp.Ha Néi. Thanh pho Ha Noi
Fax: 024 39741760 Fax: 024 39741760
Chi nhanh H6 Chi Minh Chi nhanh Pa Nang

328 V& Van Kiét, Quan 1, H6 Chi 36 Tran Quéc Toan, Quan
Minh. Hai Chau, Pa Nang.

Fax: 028 38200899 Fax: 023 63584788
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