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Tém tat

Trién vong thé gi&i: thanh loc thi trwdng, dich chuyén lwong don hang khéng 16 vé tay cac tap doan buwu

Anh hwéng tlr cang thdng My-Iran, tang trwdng thwong mai toan cu cad ndm 2026 dw

chinh chinh théng c6 ha tAng bién gi¢i va cdng nghé vuwot troi.

kién ha nhiét xudng 2.9% trong 2026 trwédc khi phuc tré lai 3.3% trong 2027, song khu Chung téi lwa chon GMD, PHP, HAH cho chién Iwoc dau tw 2H2026:

viwc Chau A van gilr virng vai trd dong lwc chinh nhe chu ky xuét khau linh kién conge
nghé phuc vu 1an séng Al va nhu cAu mé rong thj trwdng xuat khau.

Trong khi d6, tinh trang thiéu hut nguén cung tau c& nhd va trung binh (1,000 — 3,000
TEU), két hop véi nhu cau thué tau cao trong bdi canh cac hang van tai chwa thé quay
tré lai khu vire Bién D6, gitp gia thué tau dinh han phan khic nay tiép tuc neo cao.

Trién vong nganh Logistics Viét Nam .

Hwéng loi trwe tiép tr xu hwéng dich chuyén dong hang vé khu vwec Chau A va hoat
doéng nhap hang s&m phong ngtra rui ro thué quan méi cia My, san lwgng container
thdng qua cang bién Viét Nam dw kién duy tri m&c tdng manh mé trong 2H2026 . Cac
bén cang nwéc sau s& hivu loi thé ha tAng vuwot troi dé dén tau me va mure gia dich vu_
canh tranh s& thanh cong gianh thi phan tw cac dbi thi trong khu vwe. Dbi véi nhém
van tai bién, sw phan hoa cung - cau doi tau toan cau tao loi thé 1én cho cac doanh
nghiép s& hiru ddi tau gom hang chuyén cho thué hodc van hanh cac tuyén noi dia va
ndi A ngén trong bbi canh nhu cau van chuyén trong khu vire cao, gidp duy tri bién loi
nhuan 6n dinh bat chip bién ddng clia cwdc giao ngay qubc té. .
DPé dap ng nhu cau giao thwong I&n va cing cb vi thé trén ban dd hang hai québc té,
hé théng cang bién Viét Nam dang bwéc vao chu ky phat trién ha tang cang bién
manh mé, tap trung vao hai mii nhon: nang cip cum cang nwéc sau va tdi wu hoa
hiéu suét khai thac noi dé.

Nganh Buwu chinh — chuyén phat tiép tuc huéng loi nhd sw bung nd ctia quy md thi
trwdng Thwong mai dién t&r. Ngoai ra, viéc Chinh phu siét chat minh bach thué sé

Trong bdi canh hoat déng thwong mai toan cau tiép tuc téng trwédng va hé théng cang
bién nwéc sau clia Viét Nam duy tri vi thé canh tranh so véi cac quéc gia trong khu
vure, chang téi lwa chon nhivng doanh nghiép dau nganh véi tiém nang tang trwdng loi
nhuan tich cwc trong khi vAn dwoc dinh gia ré hon so véi cac doanh nghiép cing
nganh trong khu viec.
DPéi véi GMD, ching tdi ky vong viéc khai m& cong suét khai thac khi Nam Dinh Vi giai
doan 3 di vao hoat dong, sé tré thanh dong lwc chinh thic day ting trwdng doanh thu
GMD trong 2026. Ngoai ra, viéc day nhanh tién do thi cong Gemalink giai doan 2 va 3
sé tao tao tién dé cho GMD hap thu nhu ciu van tai dang tang cao, tir d6 thic day LN
rong tang trwedng manh mé trong dai han.

Déi véi PHP, chang toi danh gia hiéu suét khai thac tai cac cang song clia PHP sé
dworc cai thién svck sau khi hoan thanh nang cép lubng hang hai trwéc bén, thic day
doanh thu cai thién trong 2026-2027. Ngoai ra, ching t6i ky vong LN rong giai doan
2026-2027 sé tang trwéng manh mé nh& bén 3,4 Lach Huyén nhanh chéng cai thién
hiéu suét, két hop v&i nang gia dich vu xép d& cang nuéc sau.

D6i v&i HAH, nam 2026 dwoc coi la nam ban 1é trwde khi tang trwdng manh mé trong
2027 véi ky vong HAH thanh cong ky két cac hop déng méi véi gia cwdc hap dan,
cung vé&i viec mé roéng quy md ddi tau cho thué trong twong lai. Ngoai ra, ching toi ky
vong HaiAn Green Shipping Line s& dong vai tro thic day LN rong cta HAH trong dai
han v&i ké hoach mé rong quy mod déi tau manh mé.
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Bat chap anh hwéng tir chién tranh My-Iran, tang trwéng thwong mai trong khu vwee Chau A dwoec dw bao tiép tuc tang trwéng bén virng

= Trong 1H2026, rii ro dia chinh tri tai khu vwc Trung Doéng da gay ra cac dit gay nghiém trong déi véi lubng thwong mai toan cau, day chi phi logistics |én mic cao va lam phat
gia tang dang truc tiép bao mon stre cu tiéu dung tai cac thj trwdng phat trién nhw My va EU. Buéc sang 2H2026, du xung dot trwc tiép da ha nhiét, cac tac dong tir cudc chién
van tiép tuc dé nang I&én hoat déng giao thwong quéc té, theo dw bao cia World Bank, tang trwdng thwong mai hang héa va dich vu toan cau sé suy gidm toc dd xubng mirc
2.9% trong nam 2026 trwdc khi hdi phuc [én 3.3% vao nam 2027.

= Mac du trién vong chung kém séc, khu vee Chau A van khdng dinh vai trod dong lwc tang trwdng cét 16i nhd chién lwoc da dang héa thj trwéng linh hoat nhdm bu dép cho sw sut
gidm tai Bac My, két hop cling xung lwc manh mé tir chu ky dau tw ban dan va thiét bj cdng nghé cao phuc vu lan séng Al.

Ty trong déng g6p cta cac san pham Al vao

Tang trwdng thwong mai toan cau giam téc b . S T Tang trwdng thwong mai hang héa hé tro Al
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Duy tri trién vong lac quan vé&i gia cwéc cho thué tau trén thé gi®i, dw kién sé tiép tuc gia ting va neo cao trong 2H2026

= Mac du nganh van tai bién van dang chirng kién lan séng déng tau méi véi lwong don dong méi & at, nhwng phan 16n lwgng don dat hang mai lai tap trung vao phan khic
Megaship, dé phuc vu chay céc tuyén dwéng dai, trong khi d6 lwong déng méi véi tau bién kich ¢& 3,000 TEU tré xudng nam & mirc thap ky luc. Sy bd sung cong suét khdng 16
nay chinh 1& nguyén nhan chinh gay ap lwc lén gia cwéc giao ngay. Ngoai ra, trong bdi canh tinh hinh dia chinh tri con nhiéu bat dinh, ky vong dich chuyén tré lai khu vwc Bién
Dé tiép tuc bi day Iui, didu nay da thic day nhu ciu thué tau feeder gia tdng bén virng, qua dé day gia cho thué dinh han & cac tau phan khac 1,000, 1,800 TEU cho téi 3,000
TEU tang cao, di nguoc chiéu suy gidm clia gia cwdc giao ngay.

= Do vay chiing tdi danh gia trong giai doan 2026 — 2027, gia cwdc cho thué tau tai phan khac 1,000 — 3,000 TEU tiép tuc gia tang va neo & mrc cao, tao diéu kién cho cac doanh
nghiép s& hiru ddi tau chuyén cho thué tiép tuc mé rong cong suét, thanh cong chét cac hop ddng dai han (1-2 nam) véi gia cuwdc cho thué & mirc hip dan.

Lwong don dong tau méi cha yéu tap trung & . Xu hwéng phan hda gitra gia cwéc cho thué va

. Lwu lwon ua kénh Suez duy tri mirc thap, ., . oo s
phan khac I&n (trén 12,000 TEU) trong khi thieu .. g, q . . N y-x P P gia cwdc giao ngay sé kéo dai sang 2H2026-2027
N L . R R trong boi canh dia chinh tri con nhiéu bat dinh
hut nguon cung meéi phan khac trung binh, nhé
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Nhiéu déng Iwc cdng hwéng thic day ting triwdng san lwong container théng qua hé théng cang bién Viét Nam

= Chung toi duy tri quan diém kha quan vé san lwong container thong qua hé thdng cang bién Viét Nam trong 2H2026, dw kién ca ndm 2026 sé& dat khodng 36.7 triéu TEU, ting
15% svck, trong d6 da tang trwdng sé dwoc thic day bdi hai dong lwc cbt 16i:
o Lan song giai ngan FDI manh mé trong 1H2026 khi cac tap doan da quéc gia m& réng mang lwdi san xuét tai Viét Nam nham dap ¢ng quy tac xuat xr khat khe. Clng véi
do, sw gia tang luan chuyén linh kién va ban thanh pham gitra cac vung kinh t& Bac — Nam cling gép phan thic day nhu ciu van tai bién noi dia.
o Ap lyc gia tdng cwdc van tai do cang thdng Trung DBodng cling rdi ro hang rao thué quan méi da kich hoat lan séng nhap khau sém tr khdi ban 1& Au - My. Xu hwéng nay, khi

hd tro béi strc mua phuc héi déo dai tai My trong 1H2026, sé thic dady manh mé chu ky tai tich Iy hang tén kho trong hai quy cudi ndm, trwc tiép gia tdng lwu lwong
container qua hé théng cang bién Viét Nam.

San lwong container théng qua hé théng cang Lan séng dich chuyén san xuat vao Viét Nam Nhu cau nhap khau tai My dw kién tang trwéng
bién Viét Nam 5T2025 tang 19.4% svck, wéc tinh manh mé, thic day nhu cau nhap khau linh kién, tich cwe, nhe chu ky tai tich lily hang tén kho,
tang 15% svck trong ca nam 2026 may moc trong 6T2026 trén nén tang sirc cau tiéu dung virng vang.
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Cang nwéc sau tré thanh déng Iwe chinh nang cao stpc canh tranh cta hé théng cang Bién Viét Nam

= Tai Hai Phong, khu vic Lach Huyén tiép tuc cho thdy kha nang khai thac vuot troi, khi trong 5T2026, khu vire Lach Huyén ghi nhan téng trwédng san lwong 18n t&i 53.4% svck,
mtrc tdng vwot troi so vaéi trung binh khu vee Hai Phong & mirc 11.8% svck, nhd cac bén méi bén 3,4 va bén 5,6 di vao hoat ddng va nhanh chéng dat hiéu suét khai thac 1an
lwot 17.2% va 20.4%. Dbi véi HO6 Chi Minh, cum cang nwéc sau khu vee Cai Mép — Thi Vai (CMTV) tiép tuc ghi nhan san lwong tang trwdng tich cue, tng 10.3% svck, cao
hon so v&i mirc tang trwdng trung binh khu viec & mirc 9.3% svck.

= Theo béo céo Container Port Perfomance Index 2025, cum cang Cai Mép va Hai Phong déu gilr vi thé cao trén toan cau (lan lwot hang 11 va 13), véi khu vwe Hai Phong cho
thay sw cai thién rd rét trong 3 ndm gan day. Ching t6i danh gia nh& kha nang duy tri van hanh &n dinh va kha nang hép thu cac ct sbc chubi cung rng tét, hai cum cang nay sé
tao ra sy tin cay vwot trdi vé lich trinh, gilp cac hang tau gidm chi phi van hanh va tang hiéu suét khai thac vwot troi so véi cac bén cang khac trong khu ve. Két hop véi kha
nang tdi wu hda thoi gian tau lwu lai cdng phat trién ha tang, sé gitp thu hit thém nhiéu tuyén dich vu méi, thlic day san lwong container ting trudng manh mé.

CPPI Index cua Hai Phong va Cai Mép so voi Cum cang Lach Huyén nhanh chéng lap day Cum cang CMTV duy tri hiéu suat khai thac cao
trung binh top 20 cang hang dau trén thé gi¢i cdng suét, tang trwdng san lwong vwot trdi so nhe lién tuc mé rong cac tuyén dich vu két nbi
2020-2025 v&i khu vre sdng Cam truwe tiép t&i cac thi trwong xuat khau Ion
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DPé& dap rng nhu cau giao thwong Ién va cing cb vi thé trén ban d6 hang hai
quéc té, hé théng cang bién Viét Nam dang budc vao chu ky phat trién ha tang
cang bién manh mé, tap trung vao hai mai nhon: nang cap cum cang nwédc sau
va t6i wu hoa hiéu suat khai thac cac cang noi do.

Thr nhat, d6i véi dong lwec cang nwéc sau: Tai hai cuc tang trwdng chinh,
san lwong khai thac container qua cum Hai Phong va cum TP.HCM - Ba Ria
Viing Tau dw kién dén nam 2030 sé& dat l4n lwot khoang 14.92 triéu TEU va
18.25 triéu TEU.

= Tai phia Béc, dong lwc dén tir viéc ddy nhanh tién d6 bén 7, 8 va duyét ké
hoach dau tw bén 9 dén 12 tai Lach Huyén va quy hoach siéu cdng Nam Db
Son.

= Tai mién Trung, cang Lién Chiéu (Pa Nang) da hoan thanh ha tang ding
chung (Hop phan A) va dang thu hat dau tw bén bai (Hop phan B) nham
hinh thanh trung tam logistics lién vung.

= Tai phia Nam, nang lwc tiép nhan tau me sé& bt pha nhe dw an Gemalink
Giai doan 2 va 3, Cang tdng hop Cai Mép Ha va siéu cang trung chuyén
Can Gio.
Thr hai, d6i v&i viéc téi wu hiéu suat khai thac cang séng: Nang luc cla
cac cang song dang duwoc cai thién dang ké& théng qua viéc mé rong kénh Ha
Nam va nang cap viing quay tau khu vwc Dinh Vi (dwéng kinh 320m, nao vét
dod sau -8.5m). Nat that ludng lach dwoc thdo g& gilp cac bén cang séng tiép
nhan an toan tau trong tai Ién dén 55.000 DWT gidm tai (twong dwong tau
3.000 TEU), qua dé duy tri hiéu suét khai thac va tbi wu hoéa chi phi trén mbi
TEU cho c&c hang tau.

Tiép tuc day manh phat trién ha ting cang bién, nang cao niang lwc canh tranh cho ha tang cang bién Viét Nam

Tién do trién khai xay dwng cac dw an ha ting cang bién trong diém

Du an ha tang cang bién trong diém cta Viét Nam

Cang nudc sau va tam
iIogi!ﬁecuamnibs'::ll‘m"

~, Tap doan Vingroup

(&) Hon 14ty USD

(53 2/24/42 tridu TEUs trong timg
giai doan 2030/2035/2040

[ Dy kién khdi cong trong nam 2027 .

£ Gemalink giai doan 2

2, Gemadept

) Khodng 6,000 tj VND
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(71 D& dong thd trong T4/2026, dy
kign khal thac tir cudi nam 2027

% Cang trung chuyén Can Gi
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[=) 4.8/12.1 triéu TEUs trong timg giai doan,
19ng cfng gom 13 bén cang chinh

{i7) Giai doan 1 xdy dung 2-4 bén cang,
dur kién hoan thanh trude 2030,
gial doan 2 dé&n nim 2047

Ngudén: MBS Research

'Ba Ria - Viing Tau

- [ BEn7,8 cing Lach Huyén
<, CMA CGM - TCT Tan cang Sai gon
() 12,793ty VND
€0 1.5 triéu TEU/ndm
#= Dy kién khai cong trong 2026, khai théc
7 tir cudi ndm 2028

‘. B&n 9-12 cang Lach Huyén
fial & duge chip thudn chil truong dau tu, dy

ki€n giai doan 1 (2026-2030) xdy dymg bén 9,10,
giat doan 2 (2031-2035) xdy dyng bén 11,12,

() Téng chng 3-3.5 tridu TEU/niim

5 Cang nudc sau Lién Chigu

5, Hateco va APM Terminals

() 45,268 ty VND

G0 5.7 triéu TEU/ndm

(1} B& hoan thanh hg tang diing chung,
chia lam 3 giai doan tir 2026-2036, bén
1,2 du kién khai thac tir cudi nam 2028

~ i Gemalink giai doan 3

A, Gemadept

G0 1 triéu TEW/ndm

(@ Dy kién bét dau xdy dung tir cudl
2027, khai théc tir cudi 2028

£ Cng t3ng hop C4i Mép Ha

2, Lién danh Geleximco - [TC - SCIC
&) 50,820 ty dong

G0 Khodng 10.8-11 triéu TEU

fG du kién hoan tat vao Q1/2045
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Trong Q1/2026, nhém Cang & van tai bién ghi nhan sw tang trwéng tich cwe nhwng c6 sw phan hoa rat rd nét gitra doanh nghiép

) . o , Doanh thu cac doanh nghiép cang & van tai bién ting trwéng tich cwc
© bol vo! nhom cang, van tai ble)n, d?ng Iujc C?t G t,huc day téng truong d’oanh nh& lan séng dich chuyén san xuat FDI manh mé va nhu cau tiéu thu hoi
thu dén tir lan séng dich chuyén san xuat cda khoi doanh nghiép FDI d0 vao L, ] . < 2 ..

phuc tai cac thi trwdng xuat khau Ién

Vié:t Nam va ?u phuc h‘éi'manh mé vé nhu cau tiéu thu tai cac thi tredng xuat - 000 Seit — ; — 90%
khau trong diém. Trong bdi canh d6, MVN la doanh nghiép c6 murc ting trdng 6000 - ; g bien jg;
ndi bat nhat, bit pha véi mire tdng 76,6% svck, nhd gia tang san lwgng van tai 5,000 i 60%
va tich cwc mé rong cac tuyén dich vu méi. Ngoai ra cac doanh nghiép cang 4,000 53.4% i 50%
bién nhw PHP hay VSC ciing c6 mirc tdng trwdng doanh thu ndi bat, 1an lwot 3,000 i 40%
tang 29%/26.2% svck nhé hoan thién nang cp ludng hang hai trwéc bén, gitp 2,000 1,265 i Loz [290%] 262% zg:f
gia tang kha nang khai thac. 1,000 709 . i ' 7 = 117% 10%(:
V& bién LNG, nhém Cang bién c6 mrc cai thién bién loi nhuan tich cwe va ludn e g L ' VD ? g ; 0%

duy tri dwoc bién d6 hap dan, ndi bat 1a PHP véi bién LNG dat 49.6% trong

. . N . < . , L, N ® Doanh thu Q1/2026 @ svck
Q1/2026, nh& nang gia dich vu va cai thién hiéu suat khai thac tai cac cang o 3 o R etz .,
. S A eai LR v o Trong Q1/2026, bién LNG cac doanh nghiép van tai bién chiu ap lwc
sbng. Ngwoc lai, nhom Van tai bien dang phai chiu ap lwc sut giam bién LNG j B L o ) .
trong ngan han, chiu tac dong truc tiép tir ct séc chi phi dau vao khi gia nhién trong ngan han do gia nhién liéu tang manh, trong khi d6 nhom Cang

liéu thé gidi tang manh. Dang chi y, HAH la doanh nghiép van tai bién hiém hoi blen duy tri bién LNG héap dan nh& gia téng gié dich vy
duy tri bién LNG & mirc cao, dat 39.4%, nh& hoat ddng cho thué tau chiém t&i 70 Van téi bién i Cang bién
70% tdng doanh thu, va cac hop déng thué tau da dwoc ky két véi gid cuwdc 60 i [ 4056
h&p dan trong ndm 2025, qua dé gitp HAH giam thiéu tac dong tiéu cwc tir chi ig 40.0 i En
phi dau vao gia tang. 2 20 i
« Chung tdi danh gia nhom Cang va van tai bién sé tiép tuc tang trwdng bit pha 20 i
trong 2026-2027 nho trién vong thwong mai lac quan ctia Viét Nam, ciing nhw 10 II F i I
viéc gia nhién liéu tao dinh va ha nhiét s& gép phan gidm ap lwc lén gia vén, tir _12

dd cai thién bién LN toan nganh. Q1/2024 +Q2/2024 = Q3/2024 =Q4/2024 mQ1/2025 ®WQ2/2025 WQ3/2025 mWQ4/2025 mQ1/2026

Ngudn: FiinproX, MBS Research
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Sw bung nd cua thi trwdng thwong mai dién tir tiép tuc [a déng lwe chinh thic day tang trwéng quy mo thi trwdng bwu chinh Viét Nam

= Trong Q1/2026, doanh sbé trén 4 san TMDT dat 148.6 ty ddng (+46.6% svck), san lwong dat 1138.6 triéu san pham (+19.76% svck). Theo Modor Inteligence, quy mé thj truwéng
TMDT Viét Nam trong 2026 dwoc dy bao sé dat khoang 33.6 ty USD, tang 21% svck trong 2026 va vuwon I1én 87.4 ty USD trong 2031, twong trng v&i CAGR khoang 21.1%,
nho: (1) chi tiéu tiéu dung tiép tuc cai thién, (2) gia tdng hién dién cta cac nhan hang uy tin két hop véi kiém soéat chat lwong san phdm va (3) ddy manh mé hinh “Video
commerce” — ban hang qua livestream hay KOLs trén cac san TMDT I&n, hwéng téi dbi twong tiéu dung chiém ty trong 1&n hién nay 1a thé hé tré tudi. Bén canh dé, sw hién dién
cta cac shop Mall dang tré thanh ddng lwe chinh gitr chan khach hang cii va thu hat thém lwong ngui tiéu dung méi. DU chi chiém 2.47% sb shop, nhém Shop Mall déng gop
t&i 32.4% doanh sb trén Shopee, Lazada va Tiktok Shop trong Q1/2026.

= Ngoai ra, trong Luat TMDT m&i, Chinh Phl yéu cau cac san phai minh bach hoa va siét chat ké khai déi véi ngwdi ban hang online, ching toi danh gia cac nha ban 18 trén san
s& budc phai sir dung dich vu ctia cac hdng chuyén phat chuyén nghiép, c6 hé thédng chuan muc dé xuét hoa don dién t& hop 18, diéu nay ciing sé gian tiép day moét lwong Ién

don hang vao tay cac tap doan buwu chinh, chuyén phat Ién, uy tin. P R a S oA g
Doanh s6, san lwong trén cac san TMBT Ién tiép f>1/op Mall tré thanh déng lwc chinh thic day Quy mo thi trrong TMBT Viet Nam duy tri toc do
. 3 . . 0 ]

tuc ting manh trong Q1/2026 ting trwdng doanh sé trén cac san TMPT tang trwwong kéo 21% trong 2026-31
1,600 120% 60% 100 26%
1,400 53.0% 87
1200 | 96% 100% 920 23% 0%
' 80% 50% 80
1,000 ’ 22%
800 60% 70
0,
600 48% 49% 0% 40% 60 20%
400 ) 32.4%
25% 24% 27/0 20% 20% . 50 S | 18%
200 10% " gos 30% 2194
0 0% 40 /34 16%
x X o o H o 28
& & b r&‘” s «9’” & r&’” 20% 30 24
N D D RN 19 14%
o o & & o 20 13 16
m Doanh s6 (000 ty ddng, tréi) 10% 10 . . . 12%
San lwong (triéu san pham) 2.5% - 10%
Téing trurdng doanh s6 (%, phé) 0% I 2021 2022 2023 2024 2025 2026F 2031F
— 0, X X 2
Thi phan theo s0  Thi phan theo doanh Tang trwéng doanh o . . A
Tang trwdng san lwong (%, phai) lwvong ShopMall s6 ShopMall s6 ShopMall svek mmmm Quy mo thi trvong TMPT (ty USD) == Tang trwdng yoy
Nguén: Metrics, MBS Research Ngudn: Metrics, MBS Research Ngudn: Modor Intelligence, MBS Research
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Tir canh tranh vé gia trong ngan han, chuyén sang phat trién cong nghé va nang cao chat lwong dich vu dé gia tiang thi phan bén virng dai han

= Trong béi canh &p lwc canh tranh gitra cac doanh nghiép van chuyén duy tri & mdc cao, gia dich vu van chuyén trung binh trong thang 4 tiép tuc sut giam 20.5% so v&i trung
binh 2025, chi dat khodng 16,500 VND/bwu kién. Ching t6i danh gia chién lwgc gidm gia dé gianh thi phan sé tiép tuc kéo dai trong 2H2026, trong bdi cadnh cac doanh nghiép
chuyén phat tiép tuc canh tranh thi phan gay gét khi quy mé thj trwdng bwu chinh dang né ra nhanh chéng.
= Tuy nhién chiing t6i duy tri quan diém dé gia téng thi phan mot cach bén virng khi chién lwoc giam gia khdng con hiéu qua, cac doanh nghiép trong nganh sé can tap trung phat

trién céng nghé, cai thién chéat lwong dich vu, qua viéc &p dung cong nghé nhw phat trién hé thdng robot chia chon tai cac trung tam khai thac, mé rong ha tang kho bai nang cao
nang lwc xt ly. Qua dé, ching t6i ky vong cac doanh nghiép van chuyén véi chat lwong dich vu hang dau (ty 1é dap (ng thdi gian toan trinh cam két cao va ty 1& hw héng thap)

sé thanh cong gia tang thi phan mét cach bén virng trong trung va dai han.

Gia dich vu chuyén phat trung binh tiép tuc
sut giam khi 4p lwe canh tranh neo cao

50,000

45,000 |47,475

40,000

35,000

30,000 32,684

25,000

20,000 22,188

15,000

10,000

&
N
P

Ngudn: Metrics, MBS Research

Ty lé bwu gri dap rng théi gian toan trinh
cam két cua cac doanh nghiép I&n nam 2025
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Nguén: Bo Khoa hoc & Céng nghé, MBS Research

Ty lé bwu gtri bi that lac, hw héng cua céac
doanh nghiép Ié&n trong nam 2025
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Nguédn: B Khoa hoc & Céng nghé, MBS Research
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Burc tranh kinh doanh ky vong kh&i sac hon khi gia nhién liéu ha nhiét trong 2H2026

= Burc tranh doanh thu Q1/2026 clia toan nganh van chuyén va chuyén phat cho thay sw bt phad manh mé nhd nhu cau van chuyén cao tir thj tredng TMDT va cac khu cong
nghiép. Khi loai bd cac mang kinh doanh phu tro, VTP tiép tuc cling cb vi thé dirng diu véi mire tang doanh thu cét 16i 4n twong +29.5% svck, nhé tdi wu tét hé sinh thai va cong
nghé dé gia ting thi phan. Cuing lic d6, cac doanh nghiép van chuyén hang héa, logistics hang khéng nhw ASG va VNL déu ghi nhan mc ting trwdng ndi bat nhd dong vén

FDI tich cwc db vé Viét Nam va nhu ciu van tai hang héa dwdng hang khéng téng cao.

= Trong 1H2026, da tang manh cula gia nhién liéu do xung dét My - Iran da tao ap lwc Ién 1é€n bién lgi nhuan cda toan nganh. Mac du vay, ching téi dw phéng gia Diesel da xac
lap dinh chu ky vao Q2/2026 sau khi chién tranh két thic, va sé buéc vao nhip diéu chinh gidm tlr Q3/2026, qua d6 gilp gidi quyét ap lwc chi phi va tao dw dia n&i rong bién

LNG trong 2H2026.
Gia diesel thé gi®i va Viét Nam cé xu hwéng
dat dinh trong Q2/2026 va dang ha nhiét sau
kt13i5két thiac chién tranh

Doanh thu toan nganh van chuyén, chuyén
phat trong Q1/2026
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thuon AN LT LI L L L A
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Ngubdn: FiinproX, MBS Research Ngudn: MBS Research

Bién LNG céac toan nganh dw kién tiép tuc
sut giam trong Q2/2026, trwéc khi ha nhiét
trong 2H2026 khi gia diesel ha nhiét
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Nguén: FiinproX, MBS Research
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Dw phong KQKD 2025-26 cac doanh nghiép trong danh muc theo ddi

Ty déng HAH | GMD PHP VSC | VTP

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F
Doanh thu 5001 5181 6,002 5956 7,214 8117 2730 3,241 3582 3,206 3,807 4,736 20,848 24,044 28,603
%svck 275%  18% 1599 23.3% 21.1% 125% 52% 18.7% 10.5% 150% 18.8% 2449 05% 153% 19.09%
LN gdp 1,965 2,034 2430 2743 3253 3622 1258 1694 1,904 1,141 1,394 1863 1,132 1,154 1,286
Bién LN gop (%) 38.6% 39.3% 40.5% 46.0% 45.1% 44.6%4 46.1% 523% 532% 356% 36.6% 39.3% 54% 48%  4.5%
EBITDA 2,405 2531 3,029 3,166 3,740 4,152 1536 2251 2695 1338 1485 1,783 1,321 1434 1,674
Bién EBITDA (%) 47.2% 48.9% 50.5% 53.2% 51.8% 5129 56.3% 69.4% 752% 417% 39.0% 37.640 6.3% 6.0%  5.99%
LN rong 1207 1240 1472 1,759 2032 2500 824 1240 1523 341 370 467 408 383 416
%svck 85.4%  2.8% 18.7% 20.5% 155% 23.0% 2.0% 50.6% 22.8% 14% 85% 2620 6.4% -6.1%  8.6%
EPS (d/cp) 8296 8528 10119 4,123 4764 5862 2520 ... 4659 1404 1523 1923 2011 1,889 2,051
BVPS (d/cp) 31,948 36,090 43,861 34979 36267 39,2158 20,851 ., oo, 25369 17,060 17,307 18642 8,721 12,616 14,202
g'h?gu”zadjgg)“gl o (9,550) (3,222) (8,731) 4,623 3,249 3514 519 1444 3515 (8,335) (9,518) (9,133) 2,917 5,303 5,455
Téng no vay/VCSH 041 028 039 016 016 015 026 022 017 084 087 08§ 105 071 070
Ty suét cd tic (%) 1.9% 20% 239 41% 47% 584 29% 45% 55%W 24% 24% 219 12% 12%  1.3%
ROAE (%) 20.9% 251% 253% 16.1% 17.5% 20.4% 22.4% 25.9% 24.9% 89% 107% 1229 24.3% 17.7% 15.3%
ROAA (%) 16.0% 165% 1549 12.2% 13.0% 15.0% 10.6% 14.4% 164% 45% 55% 589 59% 45%  3.9%

Nguén: MBS Research

Vietham Dynamics 2026 | 12



f
. - . P . A=
NGANH LOGISTICS| VUNG TAY CHEO, LAl SONG LON -‘f\f‘ MBS

Chién lwoe dau tw 2026: Chang toi lwa chon GMD, PHP, HAH

_w Khuyé Pinh gia .
C phiéu (V!:BI?:I:; Luan diém dau tw

= LN rong giai doan 2026-2027 duy tri mirc tdng trwdng manh mé, 1an lwot dat 15.5%/23%svck, nhd trién vong lac quan cta hoat
dong xuat nhap khau Viét Nam, két hop véi cai thién khd nang khai thac khi dwa vao khai thac Nam Binh Vi giai doan 3 va nang
GMD Kha quan 95,300 cap kénh Ha Nam va nang gia dich vu cang trong giai doan 2026-27.
= Ngoai ra, viéc day nhanh tién do thi cong Gemalink giai doan 2 va 3 (v&i giai doan 2 di vao khai thac tir cudi 2027) sé tao ra buéc
ngoat v& quy mod khai thac, tao tién d& cho GMD hép thu nhu cau van tai dang ting cao, thiic day LN rong tang trwdng manh mé.

* Trién vong hoat dong kinh doanh tich cwc huwéng lgi tr (1) trién vong lac quan cua hoat dong thwong mai Viét Nam, két hop voi (2)

nang gia dich vu cang, va (3) hoan thanh dw an nang cép ludng hang hai gilp gia tdng kha ndng khai thac cac tau Ién.
PHP Kha quan 56,800 = Vi lgi thé vwot trdi nhe hop tac lién doanh véi hdng tau Idn nhét thé gidi, chang téi ky vong bén 3, 4 Lach Huyén sé nhanh chéng
gia tang hiéu suat khai thac, két hop véi quyét dinh nang 10% gia xép d& cang nwéc sau, qua do loi nhuan to bén 3,4 sé tré thanh

dong luc chinh thac déy tang trwdng LN rong ctia PHP giai doan 2026-2027, ting lan lwot 28.8% svck va 18.1% svck.

= Nam 2026 déng vai trd nam ban 1& cho HAH trwdc khi doanh thu bt phd manh mé trong nam 2027 nhd (1) tinh trang thiéu hut
ngudn cung tau nhd, tao déng lwc hd tro gia cwdc cho thué ctia HAH tiép tuc ting cao, (2) Tiép tuc mé rong quy md ddi tau cho thué
HAH Kha quan 76,800 = LN rong 2026-2027 ting trwdng lan lwot tang 2.8%/18.7% svck, thic day chi yéu béi hoat déng cho thué tau, cing véi trién vong
lac quan ctia LN déng gop tir cong ty con HaiAn Green Shipping Lines. V&i 16 trinh tiép nhan cac tau maéi tr ndm 2027 véi gia cwoc
cho thué vuwort troi, diéu nay sé mé ra chu ky tang trudng mai, ddm béo trién vong bt pha LN bén virng trong dai han cho HAH.

= LN rong giai doan 2026-27 tang trwdng 1an lwot 8.5%/26.2% svck nho: (1) Cai thién hiéu suét khai thac tai cac cang song, sau khi
hoan thanh nang cap ludng hang hai trwédc bén, két hop nang gia dich vu gitp doanh thu tdng trwudng manh mé , (2) HaiAn Green
Shipping Line thiic ddy doanh thu van tai nhd k& hoach mé réng quy md doi tau trong 2026-2027 va (3) Gia tdng hop tac véi HAH,
gitp duy tri lwong hang 6n dinh qua hé théng céng, tir d6 thic dy tang trwdng LN tir cdng ty Lién doanh, lién két trong 2026-27.

VSC Kha quan 24,500

= Trién vong kinh doanh tich cwec nhé (1) Nhu ciu van chuyén I&n t thi trwéng TMDT thac day san lwong bwu glri tang trwdng manh
VTP Kha quan 69,700 mé, (2) gia tang déng gop tir dw an Cong vién Logistics Lang Son sau khi thanh coéng xin gidy phép khai thac kho ngoai quan va (3)
hop tac véi FedExpress gilp VTP tiép can lwgng I&n hang xuyén bién gidi, tao déng lwc tang trwdng LN trong trung va dai han

Vietham Dynamics 2026 | 13
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Bang so sanh cac doanh nghiép cung nganh

Cong ty Ma Vén héa P/E (x) P/B (x) EV/EBITDA ROA (%) ROE (%)
Bloomberg trieu USD 2025 2026F 2025 2026F 2025 2026F 2025 2026F 2025 2026F
1.Cang bién quoc té
Westport Holding Berhad WPRTS MK 5,215 194 18.2 4.6 4.6 11.7 11.0 12.0 13.1 25.0 26.3
Shanghai INTL Port 600018 CH 17,379 9.3 8.6 0.9 0.8 10.1 8.2 6.3 N/A 9.9 9.3
HUTCHISON PORT-U HPHT-SP 1,551 19.9 16.4 0.6 0.5 6.5 5.8 0.9 3.6 3.0 3.1
INTL CONTAIN TER ICT PM 32,295 18.9 26.8 9.2 13.1 10.9 14.9 12.5 13.9 56.0 50.1
Sihanoukville PAS KH 277 6.5 N/A 8.3 N/A 6.0 N/A 8.5 N/A 27.3 N/A
Nanjing port 002040 CH 557 25.9 N/A 1.4 N/A 10.7 N/A 3.5 5.5
Zhuhai port 000507 CH 631 22.2 16,61 0.9 0.6 11.1 N/A 1.2 2.1 4.5 4.0
2. Cang bién noi dia
CTCP Cang Sai Gon SGP VN 189 15.3 N/A 1.8 N/A N/A N/A 6.1 N/A 12.4 N/A
CTCP Cang Doan Xa DXP VN 25 5.3 N/A 0.7 N/A 3.5 N/A 9.7 N/A 135 N/A
CTCP Cang Quy Nhon QNP VN 49 8.3 N/A 1.3 N/A 4.7 N/A 10.5 N/A 15.7 N/A
CTCP Cang Béng Nai PDN VN 222 15.9 N/A 4.4 N/A 10.2 N/A 25.7 N/A 30.0 N/A
CTCP Cang VIP Green VGR VN 275 14.8 N/A 6.1 N/A 11.7 N/A 38.4 N/A 44.7 N/A
Trung binh 4,889 15.1 17.5 3.3 3.9 8.8 10.0 11.3 8.2 20.6 18.5
Trung vi 417 15.6 17.3 1.6 0.8 10.2 9.6 9.1 8.3 14.6 9.3
CTCP Container Viét Nam VSC VN 271 11.1 10.2 0.9 0.8 5.9 5.3 4.8 4.3 3.7 3.4
CTCP Cang Hai Phong PHP VN 489 15.0 9.9 1.8 1.7 8.0 5.5 10.6 14.4 22.4 25.9
CTCP Tap doan Gemadept GMD VN 1,286 17.1 15.8 2.2 2.1 5.0 4.5 10.2 13.0 12.1 17.5
3. Van tai bién
AP Moller - Maersk A/S MAERSKB DC 35,269 12.9 16.8 0.6 0.6 3.1 3.4 4.8 3.2
COSCO SHIPPING Holdings Co Ltd 1919 HK 30,717 6.2 7.8 0.8 0.8 6.3 5.4 13.2 104
Evergreen Marine Corp Taiwan Ltd 2603 TT 15,120 6.0 10.7 0.7 0.8 7.6 5.1 12.0 6.5
HMM Co Ltd 011200 KS 13,874 10.5 16.0 0.7 0.8 5.6 3.8 6.9 4.8
Yinson Holdings BHD YNS MK 1,363 16.0 8.1 1.0 1.0 25 2.1 6.8 11.7
Regional Container Lines PCL RCLTB 809 2.8 11.2 6.1 15.7 8.3
Hapag LLOYD AG HLAG GR 23,549 22.7 2.9 2.0 4.7 0.2
Zim Intergrated Shipping Services Ltd 4.3 5.0 11.9 2.2

Trung binh

Ngué“)n: Bloomberg, MBS Research (dr liéu cap nhat tai ngay 10/07/2026)
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MIEN TRU TRACH NHIEM

B&o céo nay duoc viét va phat hanh béi Khdi Nghién ctvu - Cong ty C phan Chiing khoan MBS (MBS). Thong tin trinh bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay
vao thdi diém cong bd song MBS khéng chiu trach nhiém hay bao ddm nao vé tinh chinh xac, tinh day da, tinh kip théi ctia nhivng thdng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can théng bao trwdc. B4o c4o nay dwgc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngwdi nhan cu thé nao. B4o céao nay va tat ca ndi dung l1a san
phdm s& hitu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hodc phan phéi lai toan bd hoac mét phan, cho bat ky muc dich nao ma khéng
c6 sy dbng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU' MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS duoc xay dung dua trén kha nang sinh 1o dw kién ctia c6 phiéu, dwoc tinh bang tong cua (i) chénh léch phan tram gitra gid muc tiéu va gia thj treong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc du kién. Triv khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i cGa cb phiéu tir 15% trd 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cla cb phiéu & dwdi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghj Kha quan, tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung l1ap, tinh trén co sé& vdn hoa thi trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi treéng gia quyén

KHOI NGHIEN C(PU CTCP CHU’NG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khénh Hién Nguyén Tién Diing



