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Gid hién tai (VND/CP) :70.600

Vén héa (Ty VND) :2.824
SLCPLH (CP) : 40.000.000
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Nguén: Fiinpro, ABS Research

CHi SO TAI CHINH

Chi tiéu

1Q25 1Q26

Tdng trudng DTT (%) 49%  -3,7%

Tdng trudng LNST
Bién LNG (%)

Bién LNST (%)
ROA (%)

ROE (%)

Ng vay/VCSH (lén)
EPS (VND/CP)
BVPS (VND/CP)
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(%) 54% -35%
56,6% 56.7%
405%  40,6%
212%  22.3%
240%  24,0%

0,00 0,00
8.488 8398
35.829 38.190

Nguén: FiinPro, ABS Research

Thdch thuc phia trudc

KQKD ndm 2025 - doanh thu sut gidm nhung Igi nhudn di ngang svck do
ti€t kiém chi phi & bién LNG cdi thién.

Doanh thu thuén (DTT) dat 587,2 ty dong (-15,4% svck) do san lugng
container thdng qua cdng suy gidm -10,3% svck vé con gan 514 nghin TEU
va hoat déng khai thdc kém thudn Igi hon so vdi nén cao ndm trudc. Nguyén
nhan 1& do: i) Anh hudng cla chinh sdch thué d8i tng clia Hoa Ky vdéi cdc
quéc gia khdc lam gidm sdn lugng luu théng hang héa toan cau; i) Hang hda
c6 xu hudng dich chuyén tir khu vuc phia trong nhu Binh Vi, Tan Vi ra khu
vuc Lach Huyén do cdc cdng & khu Lach Huyén cé Igi thé vé luéng va khé

n&ng ti€p nhén dugc tau cé trong tdi I18n; iii) Anh hudng clia thdi tiét bat Igi...

Tuy nhién, nhg bién Igi nhuén gép (LNG) cai thién Ién 56,9% (+9,8 diém %
svck) va tiét gidm dudc cdce chi phi nhu chi phi bdn hang & QLDN nén LNST-
MI tdng nhe +0,6% svck Ién 338,2 ty déng, hoan thanh 75,6% ké hoach
doanh thu v 85,3% ké& hoach Igi nhudn ndm 2025.

KQKD Q1/2026 sut gidm nhe svck. DTT dat 152,7 ty dong (-3,7% svck), LNG
dat 86,5 ty dong (-4% svck) do san lugng théng qua cdng dat gan 102 nghin
TEU (-12% svck). LNST-MI dat 62 ty dong (-3,5% svck), hoan thanh 18,6% ké
hoach doanh thu va 22,7% ké hoach LNTT ndm 2026.

Tinh hinh tai chinh lanh manh véi lugng tién déi dao va khéng cé ng vay:

Lugng tién déi dao. Tai 31/03/2026, DVP cé haon 1.204 ty dong tién va cdc
khodn tién gli ngdn hang (+5% so vdi dau ndm va chiém 75,9% cd cdu TTS).
Céng ty ¢ lich su chi tra c6 tdc bdng tién khd cao, ndm 2024 & 2025 | 80%,
du kién ndm 2026 t6i thiéu 70%.

Tai 31/03/2026, DVP khéng c6 nd vay.

Tém lai, cg cdu tai chinh cda DVP rét an toan va lanh manh, chét lugng tai
sdn cao khi tai sdn ngdn han chiém ty trong dp ddo, cdc khodn phdi thu 6 muc
thdp va tai san dugc tai trg chd yéu bdng von chi sa hitu. Dong thdi, gid tri tai
sdn ¢8 dinh thudn duy tri & mdc thdp phdn dnh cdng dé budc vao giai doan

khai thdc 6n dinh, khéng con nhu céu dau tu 18n trong ngdn han
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KET QUA KINH DOANH CUA DVP Q1/2026 & NAM 2025

1Q2025 1Q2026 %YoY
Doanh thu thuan 158,7 152,7 -3,7% 694,3 587,2 -15,4%
Lgi nhudn gop 89,9 86,5 -4% 326,9 58819 2,1%
Bién LN gép (%) 56,6% 56,7% 47,1% 56,9%
Chi phi BH & QLDN (15,7) (15,1) -3,8% 77.7) (59,7) -23,1%
Ty 1é Chi phi BH & QLDN/DTT (%) 9,9% 9,9% 11,2% 10,2%
Doanh thu tai chinh 6,2 6,0 -2,8% 128,0 128,4 0,3%
Chi phi tai chinh 0 (0,01) (0,03) (0,15) 400,0%
Chi phi li vay 0 0 0 0
Thu nhép tai chinh (rong) 6,2 6,0 -2,9% 1279 1283 0,3%
Lgi nhudn thuan tir HDKD 80,4 77,5 -3,6% 377,2 402,4 6,7%
Lgi nhudn trudc thué 80,5 77,5 -3,7% 403,0 405,4 0,6%
LNST sau Igi ich ¢8 déng thiéu s8 64,2 62,0 -3,5% 336,2 338,2 0,6%
Bién LN rong (%) 40,5% 40,6% 48,4% 57,6%

Nguén: DVP, ABS Research

Trién vong

Chung téi cho rdng trién vong ndm 2026 cla DVP dy bdo 6n dinh, dan xen cd yéu t8 hd trg va thdch thic:

v

Tdng trudng sdn lugng hang héa qua cdng Hai Phong du bdo 6n dinh va ¢6 xu hudng tich cuc trong trung va dai han
nhd xudt nhép khéu, FDI va ha téng logistics ti€p tuc md réng. Khu vuc cang bién Héi Phong d&t muc tiéu dat 122 triéu
tan hang héa théng qua (+5,5% YoY) va 9,1 triéu TEU container (+9% YoY) trong ndm 2026. Dong luc tdng trudng dén tu
hoat déng xudt nhdp khéu duy tri tich cuc, dong vén FDI ti€p tuc ma rong tai khu vuc mién Bdc va viéc phdt trién ha tang

cang bién - logistics, qua d6 hé trg trién vong san lugng khai thdc ctia DVP trong trung va dai han.

DVP dang tép trung hoan thanh du dn ndng cdp cdu cang dé dén va khai théc tau cd tai trong [én dé€n 48.000 DWT. Di
kém vdi dé la dy dn cdi tgo cau tau s6 1 va déu tu thém 2 cén truc gian STS hién dai. Viéc tdng ndng luc dén tau I6n gidp

DVP thu hdt cdc tuyén hai trinh quéc t€ mdi.

Cd céu tai chinh cuc ky lanh manh: DVP khéng cé dp luc ng vay, sé hitu lugng tién glii déi ddo mang lai nguén doanh thu
tai chinh (1Gi tién guri) 6n dinh.

Tuy nhién, DVP ciing phdi d6i mdt véi mét sé thdch thic nhu: i) Ap luc canh tranh gay gét va xu hudng dich chuyén hang
héa tir khu vuc cdng Hai Phong sang khu vuc cang Lach Huyén; i) Bién déng chi phi van tdi toan cau trong bdi cdnh xung
dot dia chinh tri trén thé gidi gia téng; iii) Du dia tdng trudng san lugng théng qua tai khu vuc cang Dinh Vi khéng con 16n.
ABS Research du phdng LNST cla ¢ déng Céng ty me ndm 2026F I& 278,7 ty dong (-17,6% svck). EPS va BVPS 2026F

du kién & muc 7.725 d/cp va 37.915 d/cp. ROE du kién la 20,4%. Tai mic gid hién tai 70.600 d/cp, DVP dang giao dich vdi
P/E va P/B 2026F tudng Ung 9,14 lan va 1,86 lan.
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA DVP

Bdang can d8i k& todn (Ty

Bdo cdo KQ HPKD (Ty déng) 2022 2023 pLopZ} 2025
Doanh thu thuén 585 549 694 587
Gid v8n hang bdn (274) (322) (367) (253)
Lgi nhudn g6p 311 228 327 334
Doanh thu tai chinh 99 156 128 128
Chi phi tai chinh (1) 0) (0) (0)
Chi phf bdn hang 0 0 0 (0)
Chi phi QLDN (63) (70) (78) (59)
Ldi nhuén tir HDKD 346 314 377 402
L&i/16 khdc (1) 84,5 25,9 3,0
Lgi nhuén trudc thué 345 398 403 405
Lgi nhuén sau thué 283 331 336 338
LNST c6 déng Céng ty me 283 331 336 338
Bdo cdo LCTT (Ty déng) 2022 2023 2024 2025
LCT thuén tir HDKD 186 246 192 176
It_lfT thudn tU Hoat déng dau 58 (69) 101 142
LC:F thudn tU Hoat déng tai (240) (200) (280) (320)
chinh

LCT thuén trong ky 4 (23) 13 (3)
T!en & tudng duadng tién dau 13 37 15 57
ky

T!en & tudng duadng tién cudi 37 15 27 25
ky

Chi s6 tai chinh 2022 2023 2024 2025

Kha ndng thanh todn
Khé ndng thanh todn hién

hanh 10,59 4,80 8,60 12,83
Khé ndng thanh todn nhanh 1,30 0,31 0,86 1,14
E:jé; néng thanh todn tién 033 0.06 018 0.25
Kha ndng thanh todn Iai vay - - - -
Cd clu vén

Vén chl sé hitu/Téng tai sdn 0,92 0,84 091 0,94
NG phdi trd/T6ng t&i sdn 0,08 0,16 0,09 0,06
Ng vay/Vén cht sé hitu (D/E) - - - -
Chi s6 hiéu suét hoat déng

S8 ngdly phdi thu 35,77 32,53 23,95 28,09
S8 ngdly phdi trd 24,33 34,36 25,13 19,52
S8 ngdly tén kho 12,61 10,42 10,98 18,15
Kha ndng sinh 18i

Ty sudt Igi nhudn gop 53,1% 41,4% 47,1% 56,9%
Ty sudt Igi nhuén HBKD 59,1% 57.2% 54,3% 68,5%
g’)sg‘i; t:fT cla 6 dong 484%  602%  484%  57.6%
ROE 20,6% 24,0% 23,5% 22,9%
ROA 18,9% 21,1% 20,5% 21,1%
ROIC 15,2% 9,7% 14,7% 15,8%

Trung tadm Phan tich - ABS Research

déng)

+ Tién va& cdc khodn tuong
dudng tién

+Ddu tu ngdn han

+ Cdc khodn phdi thu ngdn
han

+ Hang tén kho

+ Ta&i san ngdn han khdéc
Tdi san ngén han

+ Cdc khodn phai thu dai han
+ Td&i san c6 dinh

+ Bdt dong san dau tu

+ Tai san dé dang dai han
+ Dau tu dai han

+ Tai san dai han khdc
Tai san dai han

Téng Tai sén

+Vay ngdn han

+ Phdi trd ngusi bdn

+ Ng ngdn han khdc

Ng ngén han

+ Vay dai han

+ Cdic khodn phai tra dai han
khdc

Ng dai han

Téng ng phai tra

+Vén c6 phan

+ Thdng du v8n ¢6 phén

+ Lgi nhuén sau thué chua
phén phdi

+ Quy khdc

Vén cha sé hitu

Téng céng nguén vén

Ty lé téing trudng (%)

Tdng trudng doanh thu
Tdng trudng LNTT

Tdng trudng LNST C6 dong
Cong ty me

Tdng trudng EPS

Tdng trudng VCSH

Tdng trudng Téng tai san

Dinh gid (lan)

P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

37

1.053

112

1.217

116

137
26
280

1.498

24

91

115

115
400

354

1.383
1.498

-3,9%
1.7%

-2,8%

5,4%
0,7%
-0,1%

10,37

1,93
8,86
4,50
6.431
34571

15 27 25

1.145 1.147 1.122

66 102 86
9 13 12
12 2 4
1.247 1.292 1.249
0 0 0
239 218 186
0 0 0
1 1 1
124 103 103
26 25 24
389 347 314

1.636 1.639 1.563

0 0 0
36 14 13
224 136 85
260 150 97
0 0 0
0 0 0
0 0 0
260 150 97
400 400 400
0 0 0
347 460 436
0 0 0

1376 1.489 1.466
1.636 1.639 1.563

-6,1% 26,4% -15,4%
15,5% 1.2% 0,6%

-26,7% 43,6% 2,1%

28,5% 1.7% -10,7%
-0,5% 8,2% -1,6%
9.2% 0,2% -4,7%

10,34 8,60 9,25
2,49 1,94 1,90
16,14 9,56 8,49
6,20 4,13 4,69
8.267 8.406 7.510

34.400 37.223 36.641
Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phén tich - Céng ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi stf dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng van ban cia ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm d6c TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn
Dau khi, Dién, Héa chat PTKT vé Chién lugc thi truéng
Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc
Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh PTKT va Chién lugc thi trudng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién
Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn Ié, Hang tiéu dung Bat déng san, Xay dung, VLXD
Kiéu Thi Thanh Thu - Chuyén vién Tran Minh Quang — Chuyén vién
Email: thu.kieuthithanh@abs.vn Email: quanag.trminh@abs.vn
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