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TRIEN VONG NGANH CANG BIEN VIET NAM 2026

01

XNK, FDI

Kim ngach XNK va FDI
du kién tiép tuc xu hudng
tang trong nam 2026
GDP tang truong manh
két hop su phuc héi san
xuit cong nghiép tao tién
dé duy tri san luong hang
hoa.

02

GIA CUOC

Gi4 cuée van tai bién du
kién ting nhe vao dau
ndm va di ngang trong
nam 2026

Gia dich vu xép do tai
VN duy tri thap hon so
vl cac cang trong khu
vuc.

04

CHINH SACH

Xu huéng chuyén dich sang
dau tu cang nudc sau

03

THUE QUAN

Viét Nam dugc huong mirc
thué quan thdp hon du
kién, xu huéng “China +1”
duy tri tdc dong tich cuc.
Bit on thué quan tao hiéu
tmg chuyén dich co céu
XK va VN tiép tuc huong
loi.

05

CANH TRANH NGANH

Ap luc du cung van hién hitu
bat chap nd lyc diéu tiét ngudn

Linh vwc ciang va van tai bién Viét Nam nim 2025 ghi
nhin mirc ting trwéng tich cwe, bat chip nhirng tac
dong tir thong tin vé thué quan dodi wng, cac diéu chinh
chinh sach va sw thay d6i trong cdu tric nganh. Buéc
sang nam 2026, ching téi ky vong trién vong Kkinh
doanh ciia nganh tiép tuc duy tri kha quan, dwgc hd
tro béi vi thé ngay cang virng chic cia Viét Nam trong

chuoi cung @wng toan cau, cung véi sw chi dong nam

bat co hdi tir cac lién minh va doanh nghiép trong

nganh thong qua cic ké hoach mé rong cong suit cang

va nang lwc van tai.

Mb hinh tam giéc phat trién
— chién luge da cuc két ndi

cung cua céc hang tau

Cudc tii co cau lién minh tao Co phiéu khuyén nghi: HAH, VSC, GMD
cang bién va trung tim cong ra hi¢u ung Blank sailing va
gdy ap luc canh tranh 1én cac

hang nho.

nghiép, tai chinh.




THUE QUAN TRUMP KHONG PAO NGUQC XU HUONG “TRUNG QUOC +1”

*  Viét Nam thanh cong dam phan véi tong thong Trump, dua mirc thué 46% giam xudng con 20%: Theo thong bao chinh thic cia My cong bd
vé murc thué quan c6 hiéu lyc tir ngdy 8/2025, Viét Nam dat dugc mire thué thap hon so voi du kién trude d6 (46% xudng 20%), gitip Viét Nam thoat
khoi nguy co mat lgi thé & thi truong xuat khau cha dao. Vé phia chinh phii va doanh nghiép ndi, di c6 nhimg dong thai khai thic mé rong céc thi
truong moi nham giam su phu thudc vao thi truong My. Co cau thi trudng xuat khau cta Viét Nam du s& co su chuyén dich trong giai doan 25-26.

«  Xu hwéng “China +1” tiép tuc cung ¢6 vai tro trung tim loglstlcs cua Viét Nam: Cac cong ty da qudc gia ngay cang dich chuyén khu vuc hoat
dong sang Viét Nam. Béo céo "Tal ciu triic chudi cung tmg toan cau" cua Citi Research nhdn manh hon 70% céc tap doan da quoc gia dang da dang
hoa nguon cung Ung va san xudt, voi chién luoc “Trung Qudc +1" dang tré thanh xu hudng chu dao. Nghién ctru lwu v rang Viét Nam chiém gan
37% sb luong di doi san xuat tir Trung Qudc ké tir nam 2018.

* Quy hoach cang blén tao du dia tang tru’O’ng trung — dai han: Nhan thiy co hoi tir sy chuyén dich chudi cung tmg, chinh phu ra chi dao Quy
hoach tong thé phat trién hé thong cang bién giai doan 2021-2030 (Quyét dinh 1579/QD TTg), Chmh phu dat muc tiéu hién dai hoa va mo rong cong
sudt cang dé c6 thé xir 1y toi 47 triéu TEU (ting trwéng hon 50%) vao nim 2030, dong thoi tiép tuc co cac ké hoach phat trién xa hon dén nam

2050. . . L e Chuyén dich co cAu thi trueong xuit khiu (tir trong ra ngoai
Mirc thué quan cac nudc so voi Viét Nam IAn Iwgt I nim 2024, 2025, 2026)
Mikc thué d6i ing cii  Mikc thué quan méi Thay doi
ngay 09/04

Thai Lan 36% 19% -17%
Indonesia 32% 19% -13%
Malaysia 24% 19% -5%

Trung Qudc 59% 47% -12%
Viét Nam 46% 20% -26% *M§ =ChauAu - ChauA =Khic

Nguon: Whitehouse, Citi Research, GTJASVN tong hop



THUE QUAN TRUMP KHONG PAO NGUQC XU HUONG “TRUNG QUOC +1”

FDI thiét bi dién tir: Dudi ap lyc dén tir chinh sach hd trg doanh nghiép noi dia ciia Trung Qudc va cang thang dia chinh tri Han — Trung, SamSung
budc rat chan khoi thi truong nay va chuyén sang Viét Nam. Du budc vao thi trudng Trung Québc kha sém nhu do khac biét van hoa va su bai trir
hang Han Qudc ctia nguoi tiéu dung Trung ciing nhu viéc sao chép san Xut ciia cac doanh nghiép noi dia, SamSung mot lan nira phai dong ctra nha
may tai T6 Chau (Trung Quoc) va dich chuyén day chuyen san xuat vé Viét Nam. Trong nam 2025, SamSung cam két tiép tuc rot von vao Viét Nam,
tiéu biéu 1a ké hoach trién khai du 4n nha may san xuat man hinh OLED tai Bac Ninh (tri gia 1.8 ty USD). Trong khi d6, Viét Nam van 1a cir diém
san xudt ciia Apple. Dén nam 2025, Viét Nam d3 san xuat khoang 20% tong sd Ipad va Apple Watch, 5% Macbook va tdi 65% Airpods.

Vé mang giay dép, theo bao cdo mdi nhat ciia Nike cho nim tai khoa 2025, Viét Nam 13 co sé san xuat 16n nhat toan cau cta hing voi 51% tong san
luong giay dép Nike dugc san xuét tai Viét Nam. T5/2025, nha may Avery Dennison méi dugc khanh thanh phuc vu Nike va Adidas voi cong suét

1én dén 800 nghin nhan/ngay.

Nhin chung, viéc chuyén dich day chuyén san xuit ctia cac doanh nghiép da qudc gia du kién sé& tiép tuc dem lai tac dong tich cuc cho kim ngach xuat
nhap khau ctia Viét Nam trong nam téi.
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Nguén: Trading Economics, GTJASVN tong hop



FDI VA XNK CUA VIET NAM TIEP TUC PA TANG TRUONG TiCH CUC

San lrong hang qua cang bién Viét Nam niam 2025 duy tri mirc ting truong tich cue, ky vong dat mire ké hoach trén 1000 triéu tin nim 2026
» Tinh dén thang 11/2025, vén dau tur nude ngoai (FDI) giai ngan vao Viét Nam dat 23.6 ty USD (+8.9% svck), khong chi cac nha du tu truyén thong ma ca nhiing

nha dau tu méi tiép tuc mo rong hoat dong tai Viét Nam

» Chi s6 cong nghiép PMI thang 11/2025 dat 53.8 cho thay hoat dong san xuét tiép tuc mé rong manh, trong khi IIP tang 10.8% (YoY) phan anh ting truéng san
lwong thyuc chét. Hai chi s6 dong pha cung c6 trién vong tich cuc ctia khu vuc cong nghiép vao cudi ndm 2025 va tao 1ap tién dé ting truéng cho 2026.

* Theo théng ké ctia Cuc Hang Hai Viét Nam, tong khdi lrgng hang héa thong qua cing bién va cang thuy ndi dia woc dat khoing 1.17 ty tan, ting 12% svck
nam 2024. Trong d6, hang héa container thong qua cing wéc dat 34.36 triéu Teu, ting 11%, tong s6 tau thudc doi tau bién Viét Nam 1a 1,434 tau véi tong trong
tai khoang 9.4 trisu DWT (nam 2025 c6 73 tau bién ding ky mdi). Trong nam 2025, Cuc hang hai va duong thuy Viét Nam da hoan thién phuong an tinh gon tha
tuc hanh chinh gitip cit giam 33.04% thoi gian va 30.5% chi phi thii tuc hanh chinh, hoan thanh 100% “online hoa” TTHC.

San lwgng duwgce ky vong duy tri da tang trwéng trong nam 2026 nho (1) Viét Nam ngay cang cing cd vai trd mat xich trong chudi cung tmg toan ciu, hd tro xut

khau duy tri tich cuc, (2) Da dang hoa th1 truong xuat khau giup giam rai ro va tao nén tang ting truong bén vimng hon, (3) Kinh té noi dia ting téc voi dau tu, tiéu

ding va san xuat khoi sic, thuc day nhu cu van tai trong nudc. (4) Viée tai cdu trac tuyén hai trinh toan cau (tranh Bién Do, han ché Panama) lam gia ting vai trd cac

cang trung chuyén khu vuc Péng Nam A.
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Nguén: GSO, Vinamarine, GTJAS VN téng hop



FDI VA XNK CUA VIET NAM TIEP TUC PA TANG TRUONG TiCH CUC

Xuét khéu duy tri tich cuc trong cic thang cudi nim, cho thiy trién vong ting trwéng kha quan ngay ca sau giai doan cao diém tich trir hang héa

(Frontloadlng) cua My.

Theo GSO, tinh dén thang 11/2025, tong kim ngach xuat nhap khau dat 839.75 ty USD(+17.2% YoY) trong do, gia tri xuat khau ting 16.1% svck va
nhap khéu ting 18.4% svck. Can can thuong mai hang hoa xuat siéu 20.53 ty USD. Ting trudng xuit nhap khau ctia Viét Nam thang 11/2025 duy tri
mirc ting trudng hai con s6 (+15.6% svck)

. Vé dbi tac thuong mai, vd1 muc thué quan lgi thé, Hoa Ky tiép tuc 1a thi truong xuét khau 16n nhét cia Viét Nam véi kim ngach dat 138.6 ty USD
(chiém 32.22% tong kim ngach xuét khau ca nudc). Trung Qudc 1 thi truong nhap khau 16n nhat ciia Viét Nam, kim ngach dat 167.5 ty USD (chiém
40.89% tong kim ngach nhap khau ca nuéc).

* (Cac mat hang xudt khau chu dao cta Viét Nam duy tri da tang trudng tdt, theo sb liéu Ity ké 11 thang nam 2025 do GSO cong bd, Pién ti linh kién
tang truong 13.4% véi gia tri 1én dén 96 triéu USD, Phuong tién vén tai tang truong 12.6%, Thiy san 12.6%, M4y moc thiét bi 11.6%...

Co cau kim ngach xuat nhap khau theo thi trwong Tang trudng XNK 2025 cia cac thi truong Gia tri xuat khau cia cac loai HH l6n
8.2 120
' 27.2
25.2 100
80
60
167.5 14.5
14.1 40
11.7
20 I
15.6 I I
54.4 22 0 l
) 51.2 m 3 D|er? tw Dle.n May Dét may Glfay Go PT \’/.an Th,uy
& Linh thoai & mdc & dép tai san
Trung Quéc  Hoa Ky ASEAN  Han Quéc EU Nhat Ban l kién Linh  Thiét bj
. kié
Trung Quoc Hoa Ky ASEAN  Han Quédc Nhat Ban en
mXudtkhdu  Nhap khau m Tang truéng XK (%YoY)  + Tang trudng NK (%YoY) W2025 2024

Du véy, chiing t6i ciing luu ¥ téc d6 ting truong xuat khau nam 2026 cham lai, nhung hoan toan c6 thé ky vong mirc ting +10%.
Nguén: Cuc théng ké Vigt Nam GSO, GTJAS VN tong hop



NGANH VAN TAI BIEN TOAN CAU POI DIEN NHIEU SUC EP NAM 2026

«  Theo Alphaliner, tinh dén dau T11/2025, toan cau c6 tong cong 7,487 tau hoat dong, murc ting trudng cong suit doi tau container phit hop voi du bao
dau nim cua chung t6i, dén nay dat 33 triéu TEU (+10% so véi dau niam). Theo bao cao moi nhat cua Xeneta, tong cong sudt dji tau container
toan ciu dw kién ting khodng 3.6% trong nam 2026, trong khi nhu cdu vin chuyén chi tang khodng 3%, giy suc ép giam manh 1én gia cudc trén
cac tuyén thuong mai trong diém toan cau.

« Top 10 hing tau container 16n nhit thé giéi dang nim phan 16n cong suat toan cau (khoang 84%), cho thiy mirc do tip trung rat cao ctia nganh, trong
d6 MSC, Maersk va CMA CGM gitr vai tro chi phéi. Ntra dau 2025, cong suét doi tau van tiép tuc ting nhd tau méi ban giao, nhung téc do tang da
cham lai so v6i ndm trude, phan anh nd luyc diéu tiét ngudn cung cua cac hing. Song rii ro dw cung van hién hiru, giy ap luc 1én gia cudc, gia thué

tau.
Cong suat cta top 10 hiang tau 16n nhat the giéi (cip nhat 11/2025) Du bdo ting truéng cong suit ddi tau container thé giéi 2026F
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Nguon: Alphaliner



GIA CUOC VAN TAI BIEN THE GIOI TIEP TUC PA SUY GIAM..

Gia cude van tai bién thé gioi tiép tuc da giam tir nim 2024, giira nim c6 dot ting nhe do Anh hwéng ciia mia vu, song vin quay lai quy dao giam
nho su phuc hoi ciia kénh dio Suez va lan séng tau container méi ban giao.

Pau nam 2025, gia cude van tai duy tri giam do sy thich nghi nhanh chéng cta cac hang tau voi su gian doan ludng van tai sau su kién tai Bién Do. Nhin
vao tuyén thuong mai di Chéu Au, ctng nhu mot sO tuyén di Trung DBong va My Latinh, da c6 mot quy luat mua vy thong thuong la thi truong suy yéu tir
thang 1 d&én thang 5, sau d6 tinh trang tic nghén cang ¢ chau Au gia ting vao thang 6 va gia cude bat dau ting 1én. Tuy vay, nguodn cung tau ting nhanh
hon cau va su hoi phuc dan cia kénh dao Suez da lam diu ¢t tang nhe nay. Sau khi thoa thuan hoa binh Gaza dugc ky két, cham dut cang thang & khu vuc
bién do, cac tap doan hang hai khong 16 s& bat dau nbi lai hoat dong vén tai qua kénh dao Suez trong thang 12/2025. Piéu nay tao diéu kién cho gia cudc
van tai tiép tuc giam trong trung han.

O mang cho thué tau dinh han, chiing t6i nhan thay sy phan hoa rd rét theo c& tau, di ngang ddi véi tau nho (1100-1700 TEU), giam dang ké d6i vai tau
¢& trung binh, 16n (2500-4250 TEU). Hién tugng nay chil yéu do ba nguyén nhéan chinh: (1) Thay doi chién lwec ciia cac hing khi tap trung vao thué cac
tau gom hang (Feeder); (2) Nhu cAu ha nhiét trén cac tuyén dai gdy ap luc truc tiép 1én phan khic tau trung binh, trong khi tdu nho mang tinh phong tha
cao hon; (3) Quén 1y niing lwe mang tinh phong tha khién tau trung binh chju ap luc giam gia manh, trong khi tdu nho giit duoc vi thé thuong lugng.
Tuyén Indamex qua kénh dao Suez dw kién 1/2026 khéi hanh Gia cuwéc van tai Container thé giéi (USD/40 ft)  Gia cwdée cho thué tau dinh han theo c& tau (USD/ ngay)
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..NHUNG DU SE TANG NHE VAO CUOI 2025, PI NGANG TRONG NAM 2026

Theo Freightos Baltic Index, sau khi cac hing tau dong loat 4p dung chinh sach Tang cudc chung (GRIs) vao ngay 1/11, gia cude ting dang ké. Freightos
va Hiép hoi ban 1é Hoa Ky (NRF) chi ra ba nguyén nhan chinh: (1) Chién thuat GRI va blank sailing: Cac hang tau dang chu dong rit chuyén dé kiém
so4t ngudn cung. Muc tiéu 1a gitr gid khoi roi vé day nhu hoi thang 10 - khi tuyén A-M§ cham mirc thip nhat trong nam; (2) Viéc Toa an Tdi cao My
xem xét tinh hop phéap cua viéc ap thué theo Dao luat IEEPA khién cac doanh nghiép nhap khau tam dimg hang chd két qua. Diéu nay tao ra cac “dot don
don” va dao dong bit thudng trong chudi cung tng; (3) Du cung tau
Mic du khing hoang du cung van chua két thuc, viée ting gia vao cudi nam thé hién sy nd luc diéu tiét ctia cac hing tau nham giir loi nhuan. Trong ngin
han gia dy kién sé& nhich nhe vao cubi nam 2025 va dau nam 2026. Tuy vay, trong dai han, gia du kién s& di ngang trong nam 2026.

Gi4 cwde cac tuyén van tai tir Chau A ( Cip nhat 1/11)
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Nguén: Bloomberg, Freightos, MacroMicro GTJASVN tong hop



AP LUC CANH TRANH TANG CAO SAU TAI CAU TRUC LIEN MINH HANG

Tir sau “Cudc cai cach” lién minh cac hing va dau nam 2025 d3 khién
cho thi truong container tré nén linh hoat hon va tinh canh tranh dugc
day cao hon bao gid hét. MSC tiép tuc 1a hang khai thac tuyén A — Au
16n nhat vé cong suat, voi doi tau dat 1.78 triéu TEU vao thang 11,
tuong duong 22.7% thi phan.

Cuée van tai va thué tau chiu ap luc canh tranh manh hon so véi
thoi ky 2M Alliance: Viec MSC va ba lién minh chiém hon 80% thi
phan tao ra ap luc canh tranh 16n cho cac hang tau nho va doc 1ap. Su
canh tranh ting 1én dugc khuéch dai boi ba co ché chinh: (1) Pau
gianh slot & re-routing khi mang ludi lién minh thay ddi (cic hang
phai tra phi slot cao hon hodc giam gia dé gitr thi phan), (2) Ap lwe
cung tir tau méi va chuyén dich vé tau c& trung 1am ha gia bién cho
tau 16n, va (3) Suy gidm nhu cau tuyén chinh do chinh sach thué va
cat dich vu: Chinh sach thué khién cho gia XNK ting, cac doanh
ngh1ep co xu hudng tri hodn don, giam quy mé don hang, diéu nay
khién cau tau 16n trén tuyén dai khong ting twong xtng voi cong suit,
gay ap luc 1én gia.

Lich trinh va dich vu tuyén thay doi: Theo dif lidu Sea-Intelligence, ti
1¢ huy chuyén trén tuyén xuyén Thai Binh Duong d3 ting nhanh, voi
kha nang toi 35-42% cong suét bi hily vao mot s tudn bt dau tir dau
thang 5/2025. Viéc tai cau tric mang ludi ciia Ocean Alliance, bao gdm
giam sb 1an ghé cang va kéo dai hanh trinh khién mot sé tuyén truyén
thong bi loai hodc dan dén ting thoi gian trung chuyén va thay d6i ké
hoach van hanh.

Dién bién lién minh cdc hang sau tai cau tric

Cudi nim 2025

DAu nim 2025

e

Ocean Alliance MSC = Gemini = Premier Khac Ocean Alliance MSC = Gemini = Premier Khac

Cong suit bi hity (blank sailings) trong
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Nguon: Sea-Intelligent, GTJASVN tong hop



CO HOI HAY THACH THUC CHO NGANH CANG BIEN VIET NAM?

Trong nam 2025, d6 tin cay lich trinh van tai container toan cau chi dao dong quanh 60—65% trong nira dau nim va giam dan vé cudi nam. Trén cac
tuyén Pong — Tay, noi Viét Nam gin chit v6i dong chay thuong mai, cac lién minh 16n nhu MSC/Gemini duy tri d6 tin cdy cao hon, khoang 80-90%,
trong khi cac lién minh khac chi quanh 50-65% va bién dong manh hon trong giai doan tai ciu tric mang ludi dau nam. Piéu nay khién luong tau va
hang qua cac cang Viét Nam, dac biét ta1 Cai Mép — Thi Vai va Cat Lai, tréd nén kém 6n dinh, xudt hién hién tuong dén chuyén - tréng chuyén theo
tuan, gay kho khin cho ké hoach khai thac bén bai va 1am hiéu suét s dung ha ting bién dong. Tuy nhién, viéc cic hing cat giam s6 cang ghé va tap
trung vao it cang hub ciing mé ra co hdi cho cac cang nude siu cua Viét Nam tham gia sau hon vao vai tro trung chuyén khu vye, nhat 13 khi Viét Nam
van la mat xich quan trong trén tuyén Pong — Tay.

D tin cay lich trinh van tai toan cAu D) tin ciy lich trinh cac lién minh hing tau trén cac tuyén Pong — Tay
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Dy an Cang trung chuyén qudc t& Can Gid di dugc phé duyét cha truong dau tu va dua vao quy hoach qudc gia theo quyét dinh s6 148/QD-TTg ngay
16/01/2025, va dang trong giai doan chon nha dau tu va hoan thién thu tuc. Cang da chinh thirc duoc bod sung vao Quy hoach hé¢ théng cang bién Viét Nam
giai doan 2021-2030, tam nhin 2050. Sy xuét hién cua siéu cang s€ nang vi thé cua Viét Nam trong mang ludi van tai bién toan cau, tang suc canh tranh
cho cum cang phia Nam, giam nguy co bi loai khoi cac tuyén Pong — Tay khi cac hing tau cat giam so 1an cang ghé, dong thoi giam ap luc cho cac cang

hién hiru. Nguén: Sea-Intelligent, GTJASVN tong hop



XU HUONG DICH CHUYEN SANG CANG NUOC SAUNGAY MOT RO RET

Nuong theo xu hudng Blank sailing ctia cac hang tau, Viét Nam tip trung dau tu vao cac dy an cang nudc sau nham nang cao vi thé ctia cang trong khu
vuc. Trong boi canh ap luc canh tranh tdng cao, xu hudng tau container ngay cang cd 16n va mang ludi tuyén tinh gon, cang nudc sau la mot nudce di dung
dan trong dai han.

Bén céing Chu diu tw Vén dau tw Cong suit Co tau Nim hoat dong du kién
(Triéu TEU) (TEU)
Bén container s6 7-8  SGP (CMA tham gia dau tu) ~13.000 ty dong 1,9 12.000 - 18.000 2028
tai khu bén cang Lach (CMA cam két rot 600 triéu
Huyén (Hai Phong) USD)
Cang nudc siu Cra ~ Cong ty CP Pau tu Phat trién ~9.000 ty dong 0.7 7.000-15.000 2028-2030
Lo (Ngh¢ An) Van tai Quoc té
Cang nudc sau Lién doanh Hateco & APM ~1.76 ty USD 0.5 18.000 2028
container Liéu Chiéu Terminals (Ha Lan)
(Pba Nang)
Cang nudc sdu hd tro  Cong ty cb phan lién doanh ~4,500 ty ddng 2.5 7.000-8.500 Q4/2025 — Q2/2026
tuyén Bong — Tay Cang quoc t¢ My Thuy (4 bén)
(Quang Tri) (MTIP)

Cang Container Qudc té Hateco Hai Phong (du an Bén sd 5 va s6 6 - Khu bén cang Lach Huyén) do tap doan Hateco dau tu bat dau hoat dong vao thang
4/2025. Ciing chi sau 1 thang, bén sb 3, 4 cang nudc sau Lach Huyén ctia PHP da chinh thirc di vao hoat dong. Ngay sau khi khanh thanh, cang d dén
chuyén tau thir nghiém dau tién cuia MSC. Piéu nay gbp phan thu hit cac tuyén van tai hang hai qudc té truc tiép dén Chau Au va Chau M. Nho vy ma
nam 2025 tré thanh mot nadm ruc r& voi cang Hai Phong, khi lan dau tién, mot cang bién tai phia Béc Viét Nam dat san lugng trén 2 triéu TEU container.

Nguén: VPA, GTJIASVN tong hop va wéc tinh



XU HUONG DICH CHUYEN SANG CANG NUOC SAUNGAY MOT RO RET

« Theo Chi sb Logistics Thi truong Méi ndi (EMLI) cua Agility, Viét Nam da bt pha manh mé khi vuon 1én top 10 toan cau vao nim 2025 ddng thoi
g1a nhdp nhom 5 thi truong logistics hang diu chiu A. Pong lyc chinh dén tir sy cai thién 13 rét cia tiéu chi “Co hoi Loglstlcs Qudc t&”, v6i diém
sO tang tor 4.89 1én 5.81, phan anh nhu cau logistics xuyén bién gidi ngdy cang 16n va niang luc diéu phdi chudi cung tmg qudc té duoc nang cao. Véi

da dau tu vao cang nude sau va ha ting hd trg, ching t6i ky vong Viét Nam c6 thé vuon 18n vi tri thir 9 trong ky xép hang EMLI nim 2026.

« P& xuit tiang phi xép do tai cic cang nuée siu cia Viét Nam: Trudc tinh trang phi xép d& tai thap hon nhiéu so v6i mit bang khu vuc (du d3 ting
10% dau nam 2024), cac nha khai thac cang tai Viét Nam da gui dé xuat 1én B Giao thong Van tai dé tang phi xép do va dang cho phé duyét. Hién
tai, mutrc tang phi 10—-15% dang dugc xem xét do1 voi cac cang nudce sau. Muc tang phi nay dugce nhan xét 1a phu hgp va khong lam suy yéu kha nang

canh tranh cua cang Viét Nam.

Xép hang EMLI cic nuée trong khu viae GD 2020-2025
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SAN LUQNG TANG KY LUC, KY VONG TIEP TUC TANG NHE TRONG 2026

« San lwgng hang héa qua hé thong cang bién Hai Phong tiing cao, udc ca nam 2025 dat 213 triéu tin, ting 12% so véi cung ky. Nam 2026, Hai
Phong dat muc tiéu san lugng hang hoa thong qua cang dat 238 triéu tin (ting truwéng 19%). Ngay 14/12, tai bén sb 3 va s6 4 khu bén cang Lach
Huyén, Cong ty ¢ phan Cang Hai Phong chinh thirc don TEU thir 2 triéu thong qua Cang Hai Phong trong nam 2025. Chung t6i ky vong xu hudng
tang san luong sé tiép tuc trong nim 2026, nhd vao su phat trién cta cac du an khu phi thué quan, trung tam logistics va két ndi duong sit/ duong bo
du s& di vao hoat dong trong nam 2026, tuy vay muc ting dugc danh gia 1a kha khiém tén.

«  Chiing t6i du doan buic tranh cum cang Hai Phong nam 2026 voi ba thay doi chinh: (1) Cong suét ting chim, wu tién khai thac chiéu sdu hon mé
rong nong: Hién tai c6 nhiéu ké hoach khdi cong cang méi song da sd chua di vao hoat dong trong nin 2026 nén viéc cong suat tang nhe 1én 8.5 triéu
TEUs chtl yéu nho tdi vu bén bai, thiét bi va két ndi hau phuong (Du’c‘mg bo va logistics) 2) Tz'mg trwéng on dinh, canh tranh cao: San luong
thong qua udc ~7,0 triéu TEU (+7-8% YoY), duoc hd trg boi FDI mién Bic, dich chuyén chudi cung tmg va mo rong tuyen xa. Tuy nhién, blank
sailing va canh tranh glu’a cac cang trong khu vuc khién téc do ting trudong ¢ mirc vira phai, khé bit phd manh. (3) Hiéu suit & quy hoach: cai thlen
nhung chua cham tran: Hiéu suét khai thac dy kién duy tri ~82%, cao hon trung binh lich st nhung kho vuot Xa do ap luc du cung doi tau Va tai chu
tric mang lu’cn tuyen Quy hoach tap trung giam vai tro khu song CAm, ting vai tro Lach Huyén, di kém phat trién khu logistics, ICD va két ndi duong
bo—dudng sit, tao nén tang ting trudng bén vimg giai doan sau 2026.

Hiéu suit cum cing Hai Phong
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Nguén: VPA, GTJIASVN tong hop va wéc tinh



PON PAU CO HOI DICH CHUYEN LUONG VAN TAI TRONG KHU VUC

Chinh phi Viét Nam chii trwong dén dau xiy dung cac du an cang bién, khu thué quan, khu thwong mai tw do: Pon dau su xuét hién ctia mot d6i
thu ddng gom, Viét Nam ddy manh tién do xay dung cac dy 4an Cang D6 Son, Cum cang Cai Mép Ha, siéu cang Can Gio (chung toi da dé cap & bao cao
trudc), dong thoi chinh pha lién tiép thong qua cac du an logistics voi muc tidu kéo dong hang héa qudc té vao Viét Nam. Pén cudi nam 2025, ¢ tong 19
du an xay dung két cdu ha tang hang hai voi tong nhu cau von duy kién 43,300 ty ddng di duoc Bo x4y dung thong qua.

Véi vi tri dja 1y thuan loi va hé thong dudng b lién thong cac nude trong khu vuc, ching t6i ky vong day chinh 13 co hdi dé Viét Nam thAm nhép sau
hon vao hé thong hang hai qudc té.
Céc du an trong diém quéc gia du s€ di kem voi nhiéu vu dai, day chinh la co héi cho cac doanh nghiép du diéu kién va tiéu chi dé nhan cac du an nay.

Cic duy 4n trong diém quéc gia ky vong ning cao vi thé nganh

Du an

Khu phi thué
quan — Logistics
Xuan Cau
(Lach Huyén, Hai
Phong)

Du 4n Khu bén
cang va Trung
tam logistics Nam
Do Son
(FTZ Hai Phong)

Khu kinh té ven
bién phia Nam

Dién tich

752 ha

6,292 ha

20,000 ha

Tien do

Pugc phé duyét tir
2021.Giai doan 1 du kién
hoan thanh nam 2025,
giai doan tiép theo dén
2030 va 2033.

ba duogc phé duyét vao
10/2025 va s& trién khai
giai doan dau 2025-2030,
tap trung xay dung ha
tang cdt 16i va co ché dic
biét.

Da d¢ trinh thang 9/2025,
xay dung ha ting trong
giai doan 2026-2030.

Y nghia

Dy kién tr¢ thanh trung tim
logistics qudc té tai mién
Bic, két ndi truc tiép V01 cac
tuyén xuat nhap khau bién
sau.

Dong luc tang truong moi,
nang cao hi¢u qua chudi cung
ung lién vung

Tao ra h¢ sinh thai logistics -

cong nghiép — cang quoc té o

quy mo 16n cho mién Bic va
qudc gia

Vi tri Dw 4n Khu bén cang va Trung tAm logistics Nam D6 Son
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Nguén: tinnhanhchungkhoan, GTJASVN téng hop



CUM CANG CM-TV: DU PIA HANG HOA PUQC CUNG CO SAU SAP NHAP

Trong 9 thang nam 2025, tong san lugng hang hoa tau me thong qua cum cang Cai Mép - Thi Vai dat 5,6 triéu TEUs, ting 18% so v6i cing ky nam
2024. Sau khi Ba Ria — Viing Tau chinh thirc sap nhap va TP. HCM thang 7/2025, Cang CM-TV tré thanh “dong mach” logistics chinh yéu cho siéu
d6 thi. Chiing t6i du kién viéc tich hop hoan chinh véi san bay, duong bd va dudng sit s& mang dén ludng hang héa do vé cang an tuong, du kién dat
180 tri¢u TEU trong nam 2026.

Duy 4n cao toc Bién Hoa — Viing Tau, tuyén du(‘mg sat Bién Hoa — Viing Tau dang trong 10 trinh trién khai va du s& dc’)ng vai tro then chét, cung véi
cang CM- TV taora ha ting da phu’ong thirc. Nguon cung trong nam 2026 du s& khong tang manh do cac du 4n (cang Can G10’) van dang trong qua
trinh hoan tat tha tuc, nén sy xuét hién cua ludng hang xuét nhap khau tir khu vuc cong nghiép Pong Nam Bo duoc két ndi truc tiép vé& cum cang
CM-TV sé& s& gop phan cai thién san lugng va 1am diu canh tranh trong nim 2026.

Hién tai, cang CM TV s6 hitu 35 bén cang, trong d6 22 bén dang van hanh hiéu qua, tong cong suét 1én dén 117.8 triéu tAn/nam va xu 1y 6.8 triéu
TEU container mdi nim. Theo thong tin duoc Ngan hang the gidi va S&P Global Market Intelligence cong bd vao cudi thang 9/2025, Cum cang Cai
Mép - Thi Vai giir vi tri thir 7 thé giéi vé chi s hiéu suit cang container giai doan 2020 - 2024, vuot qua nhiéu cang 16n nhu Singapore, Hong
Kong hay Tanjung Pelepas (Malaysia).

Top 10 cang c6 chi so CPPI cao nhat Luong hang hoa qua cang CM-TYV tiep tuc da tang
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Nguon: S&P Global Market Intelligence, GTJASVN tong hop
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Cé PHIEU HAH- MUA TP 70,000VND (+15.3%)
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Open account in 3 minutes

(Hotline: 024 3577 9999)



T CTCP VAN TAI VA XEP DO HAI AN (HOSE: HAH)

ATS

Dién bién gia c6 phiéu
0% | HAH ——VNINDEX
60% |
a0% |

20%

Théng tin c6 phiéu (30/12/2025)

Gi4 hién tai (VND) 60,700

Bién dong gia 52T 34,200 — 67,500
Khéi lwvong GDBQ 52T 2,532,747
Vén hoa (ty dong) 10,266.76
P/E 8.4
P/B 2.02

Nguén: Bloomberg, GTJASVN téng hop

TONG QUAN DOANH NGHIEP

Cong ty co phin Vin tii va xép do Hai An (HAH) 12 doanh nghiép hoat dong tich hop trong linh vyuc van
tai container, khai thac cang va logistics. Hi¢n HAH s& hitu doi tau container hién dai gém 18 tau vdi cong
suat 29,300 TEU, cung v6i cang Hai An tai Hai Phong c6 kha nang xir Iy 600,000 TEU/nam, tap trung khai
thac cac tuyén ndi dia va Noi A, déng tho1 van hanh cang Hai An va h¢ théng depot tai khu vuc Binh Vi
(Hai Phong). HAH du kién s& tiép tuc ting quy mo doi tau va tiép tuc mua tdu méi trong nam 2026.

LUAN DIEM PAU TU

Pong lue chinh thic diy ting truwéng l¢i nhuin manh mé dén tir viéc bo sung ba tau méi (Gama, Zeta,

Haian Irls) vao khai thac, trong bdi canh gia cude van tai container ndi A dugc dy bao phuc héi, chung t6i
ky vong doanh thu mang van tai c6 thé ting 12—18% trong nam 2026.

Viéc bat tay voi VSC tao hi¢u lrng cong hwéng: Viéc hop tac chién luge voi VSC gitip HAH 6n dinh san
luorng, gidm thoi glan chd bén va tang Vong quay tau, qua do nang hi¢u qua khai thac doi tau. Ngoai ra, mo
hinh tich hgp tau — cang — loglstlcs giup HAH duy tri 1gi thé canh tranh vé chi phi, dic biét trong bdi canh
canh tranh gia ting tai cac tuyén noi A.

Gia cudc cho thué tau dinh han duy tri cao trong dau nim 2026: Bat chap thoa thuan ngimg ban gitra
Israel va Hamas c6 hiéu lu’c chung to1 du doan gla thué tau dinh han van s& neo cao trong nhitng thang dau
nam phan anh su thin trong cua cac hang tau, va rai ro dia chinh tri chua thuc sy dugc loai bé hoan toan.
Theo do, gla thué tau container ¢ nhé - trung binh dugc ky vong cao hon khoang 8—12% so v&i mirc binh
quan cudi 2025, hd trg tich cuc cho doanh thu va loi nhuan mang cho thué tau cia HAH.

KHUYEN NGHI

Chiing t6i khuyén nghi MUA cb phiéu HAH véi gia muc tiéu 70,000 VND/co phiéu twong duong mirc
Upside +15.3% so vai gia dong ctra ngay 30/12/2025 dua trén 2 phuong phép FCFF va P/E

RUI RO PAU TU

Chinh sach thué quan cua tong thong Trump khién khdi lwong hang hoa xuét khiu c6 thé khong dat ki
vong.

Gia cude van tai bién thé gidi suy giam sau giai doan ting nong do anh hudng boi cing thang dia chinh tri.



=EF CTCP CONTAINER VIET NAM (HOSE- VSC)
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Théng tin c6 phiéu (30/12/2025)

Gi4 hi¢n tai (VND) 20,300

Bién dong gia 52T 10,800 — 36,200
Khéi lwvong GDBQ 52T 9,297,998
Vén hoa (ty dong) 7,599.72
P/E 17.2
P/B 1.29

Nguén: Bloomberg, GTJASVN téng hop

TONG QUAN DOANH NGHIEP

CTCP Container Viét Nam (VSC) 1a mot trong nhitng doanh nghiép khai thac cang c6 quy mo va tudi
doi hang dau Viét Nam. Cong ty hoat dong chu yéu & khu vuc song Cam, Hai Phong, noi c6 hoat dong
giao thuong sam uat nhat phia Bic. Hién tai VSC dang khai thac hé thong 4 cang, v6i tong cong suat 1.6
triéu TEU/nam, 16n nhét tai khu vuc song Cam. VSC sé hitu hé sinh théi logistics khép kin bao gdm:
khai thac cang, van tai, dich vu kho bai. Hién tai, VSC dang déy manh vi¢c m¢ rong h¢ sinh thai cang
bién — logistics thong qua viéc gia ting ty 1& so hitu tai CTCP van tai va xép d& Hai An va bat dong san
KCN.

LUAN PIEM PAU TU

Pong luc ting trwong chinh dén tir mé rong cong suit va cum cang kép: Thuong vu M&A cang Nam
Hai Pinh Vii 1a mot budc ngodt ting trudong cua VSC khi nang coéng suit 1én 1.6 triéu TEU/ndm (+60%),
hiéu qua van hanh va khai thic cong suit dugc cai thién nhd hinh thanh cum cang kép VIP-NHPV.
Chung t61 ky vong VSC sé& nang thi phan 1én 30% cum cang Hai Phong, 1am ting kha ning canh tranh
trong bdi canh du thua cong suat.

Loi nhuin trong ngin han tir hoat dong tai chinh: VSC thanh cong nang sb c6 phiéu HAH 1én 40.5
triéu, chiém gan 24% voén tai HAH. Sau khi xem xét trién vong ciia HAH trong nam tdi, ching toi ky
vong 1o1 nhuan tir hoat dong tai chinh tang 10-15% YoY.

Du phéng KQKD 2026: san luong xép d& +6%, kho bii CFS tiang trudng 8%, van tai dudng bd 6% va
doanh thu +8% nam 2026.

KHUYEN NGHI: TICHLUY
Chung t61 xac dmh mirc gia muc tiéu cho VSC ¢ mirc 23,000 VND/cp. Khuyén nghi tich liiy.

RUI RO PAU TU

Chinh sach thué quan cua téng théng Trump va rui ro kinh té toan cau khlen khéi lugng hang hoa xuét
nhap khau c6 thé khong dat ki vong. Doanh thu va loi nhuan tai chinh (chiém ty trong cao) chiu rai ro
bién dong.



THE WAY FORWARD
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Gi4 hi¢n tai (VND) 61,800
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Théng tin c6 phiéu (30/12/2025)

Bién dong gia 52T 40,800 — 74,000
Khéi lwvong GDBQ 52T 2,273,052
Vén hoa (ty dong) 26,357.40
P/E 17.0
P/B 1.82

Nguén: Bloomberg, GTJASVN téng hop

TONG QUAN DOANH NGHIEP

CTCP Gemadept (GMD) 1a doanh nghiép hoat dong trén hai linh vuc c6t 15i 1a khai thac cang va
Logistics, cong ty so hiru hé sinh thai logistics trai dai Bic — Trung — Nam. Hién Gemadept dang véan
hanh 6 cang voi tong cong suét 1én dén 4.1 triéu TEU/nam. Thang 10/2025, GMD da hoan tat va dua vao
khai thac giai doan 3 ctia cang Nam Dinh Vii, b6 sung 650,000 TEU cong suat, ning cong suit toan cang
1én 2 triéu TEU, dua cang Nam Pinh Vil tré thanh cang container 16n nhat khu vuc mién Bic. Trong dai
han, dy 4n Gemalink giai doan 2A du kién van hanh nam 2027 va 2B du kién van hanh nam 2029.

LUAN PIEM PAU TU

C1 hich ting trwéng tir caing Nam Pinh Vii: Trong bdi canh cang Nam Dinh Vii di khai thac gan nhu
t6i da cong suét trong giai doan 2024-2025, viéc md rong kip thoi nay khong chi gitp GMD gia ting
ning luc tiép nhan hang hda ma con cung cb vi thé cua cang khi stc ép canh tranh ting cao. Hién cong
sudt cang dat 2 triéu TEU/nam (+21%), c6 thé tiép nhan tau 1én dén 50,000 DWT.

Huwong loi tir tang gia dich vu cang: Tu thang 5/2025, Cuc Hang Hai va Buong thuy Viét Nam da thanh
lap T cong tac chuyén trach nghién ciru, tham dinh va dé xuat co ché gia dich vu méi tai cac cang nudc
sau Lach Huyén (Hai Phong) va CM-TV (Ba Ria — Viing Tau). Chung t6i ky vong 16 trinh ting gia s& bat
dau vao quy 2/2026, du kién ¢ murc ting 4% (khu vuc mién Bic) va 6% (khu vuc mién Nam) gitp GMD
cai thién bién loi nhuan.

Loi nhuin bat thuwong tir thoai von cao su ciing ¢ ting trwéng trong ngin han: Ching ti ky vong
thurorng vu nay s& hoan tit trong nim 2026, dbng thoi GMD dang c6 ké hoach chuyén nhu'O'ng 24% ¢b
phan tai Gemalink. Cong ty du' kién dung ngudn luc nay dé tap trung mo rong hé sinh thai va dau tu vao
cac duy an trong diém cip quéc gia.

Ky vong san lugng qua cang tang trudng 3.5% trong nam 2026, doanh thu tang trudéng 16%.

KHUYEN NGHI: MUA
Chung to1 khuyen nghi TICH LUY ¢6 phleu GMD véi gia muc tiéu 68,500 VND/c6 phiéu tuong duong
murc Upside +10.8% so vdi gia dong ctra ngay 30/12/2025.

RUI RO PAU TU
Chinh sach thué quan cua tong thong Trump va rai ro kinh té toan cau khién khoi lugng hang hoda xuat
nhap khau c6 thé khong dat ki vong.



TONG QUAN DOANH NGHIEP NGANH CANG & VAN TAI BIEN

Chung t6i théng ké doanh nghiép theo 2 nhém: Cang bién va Vin tai bién
«  Nhom doanh nghiép cang bién din dau bdi GMD va PHP
«  Nhom doanh nghiép van tii bién dan dau bdi MVN (s& hitu nha nuéc) va cac doanh nghiép tiéu biéu PVT, HAH, VSC, VOS.

Cac chi so chinh

CDN 8.93 3,257 0.35 1,197 293
CLL 9.96 1,039 0.24 306 85
DVP 9.83 2,700 0.09 436 213
DXP 7.00 647 0.70 422 75
GMD 17.01 25,376 0.36 4,331 1,564
PDN 15.01 6,296 0.29 1,145 333
SGP 13.40 5,666 0.89 868 388
PHP 13.92 10,478 0.52 1,936 712
Avg 11.88 0.43
VNA 17.66 584 0.39 454 -9
VOS 22.47 1,778 1.09 2,148 88
VSC 17.25 7,787 0.92 2,333 373
HAH 8.46 10,216 0.64 3,791 1,041
MVN 31.96 55,167 0.87 13,653 1,912
PDV 15.93 793 1.27 1,408 49
PVP 7.75 1,452 0.80 1,812 155
PVT 8.83 8,670 0.88 11,569 985
Avg 16.29 0.86

Nguén: FiinProX, GTJASVN téng hop



HIEU QUA SINH LOI CUA NHOM CO PHIEU THEO DOI

Chung t6i lya chon ty suat loi nhuan trén doanh thu (ROE) dé so sanh hiéu qua ctia nhom doanh nghiép cang & van tai bién. Hiéu qua st dung von sé
phu thudc vao viéc toi uu hod cong sudt cang va cong suat van tai ctia doi tau. Voi nhom co phiéu thudc nganh cang va vén tai bién chung toi theo ddi,
ROE trung binh cac doanh nghiép dat lan lugt & mirc khoang 17.1% va 21.06% trong cac quy tir 2021-2025. Ddi véi nhém doanh nghiép cang bién, két
qua c6 sy phan hoa kha rd rét gitta cic nhém cang ¢ hiéu suat tot nho loi thé vi tri cang, cong sut khai thac 16n va co cau chi phi hiéu qua. Trong khi
d6, nhom doanh nghiép vén tai bién thé hién sy hiéu qua hon ddi véi nhém doanh nghiép co doi tau 16n duogc tré hoa va ki két hop dong cb dinh dé
chuyén hang t6i cac cang.

ROE ciia ciac Doanh nghi¢p Cang & Vin tai bién giai doan 2021-2025

Ma Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25
Cang bién
CDN 15.41% | 15.66% | 15.95% | 16.81% | 16.71% 16.77% 17.01% | 17.71% | 17.66% | 17.61% 17.42% 16.80% 17.24% | 17.04% 17.38% 17.12% | 17.17% 18.05% 19.22%
CLL 14.09% | 12.86% | 12.90% | 13.67% | 14.17% 14.75% 14.14% | 14.32% | 15.35% | 15.75% 16.39% 15.96% 16.99% | 16.10% 16.74% 16.18% | 16.41% 17.28% 17.47%
DVP 19.71% | 18.41% | 20.77% | 20.87% | 21.18% | 21.03% | 21.41% | 20.57% | 24.27% | 26.39% | 23.17% 23.97% | 20.31% | 18.24% | 23.80% | 23.47% | 24.05% 22.96% 19.91%
DXP 12.68% | 12.22% | 12.75% | 11.04% | 10.89% 10.72% 7.94% 6.41% 7.48% 6.58% 6.32% 7.98% 6.41% 6.71% 7.27% 6.36% 7.58% 9.14% 10.50%
GMD 6.71% 7.31% 7.77% 10.02% | 11.71% 13.69% 14.82% | 15.02% | 13.18% | 30.61% | 29.45% 32.68% | 29.62% | 14.14% 14.78% 13.89% | 11.91% 12.20% 11.20%
PDN 26.97% | 28.52% | 25.97% | 23.41% | 24.45% | 26.65% | 29.37% | 30.16% | 28.88% | 28.38% | 28.72% 32.22% | 33.19% | 32.21% | 31.69% | 31.00% | 30.62% 32.57% 32.52%
SGP 14.72% 39.07% | 35.07% | 33.77% | 32.45% 8.07% 7.07% 6.91% 9.36% 11.40% 12.25% | 10.67% 7.47% 6.28% 8.49% 9.50% 14.49%
PHP 12.55% | 12.99% | 12.71% | 13.49% | 12.69% 13.00% 13.33% | 12.92% | 12.70% | 12.49% 11.90% 11.78% 11.23% | 10.98% 14.75% 15.32% | 14.95% 14.79% 13.09%
VAn tai bién
VNA 82.95% | 118.83% | 115.94% | 99.79% | 93.94% | 74.86% | 68.34% | 45.95% | 20.15% 7.41% 7.13% 7.08% 12.15% 10.61% 12.02% | 11.76% 6.77% 5.85%
VOS 26.72% | 54.49% | 64.62% | 60.69% | 54.05% | 45.26% | 38.46% | 34.08% | 15.90% 4.39% 9.71% 9.54% 25.13% | 24.17% 18.31% | 10.43% -3.47% 4.17%
VSC 13.55% | 15.04% | 16.98% | 15.84% | 16.28% 15.16% 1291% | 11.61% 9.25% 6.58% 4.86% 7.01% 4.97% 5.88% 5.91% 9.08% 8.36% 9.25% 9.23%
HAH 16.62% | 20.25% | 25.28% | 34.00% | 41.07% | 46.11% | 47.09% | 42.56% | 33.86% | 25.68% | 20.03% 14.93% 12.40% | 12.60% 15.50% | 21.91% | 25.78% 30.65% 30.98%
MVN 5.82% 13.28% | 31.85% | 29.44% | 30.88% | 29.98% | 21.04% | 17.62% | 13.93% 10.50% 16.52% 11.55% | 15.67% 17.31% 17.34% | 15.61% 12.39% 13.20%
PDV 1.92% 1.55% 4.67% 7.31% 7.60% 12.84% | 23.44% | 31.69% | 34.07% | 29.66% | 20.29% 12.31% 12.20% | 15.00% | 32.99% | 28.16% | 23.22% 18.37% 4.96%
PVP 17.06% | 20.22% | 15.81% | 12.92% | 11.56% 6.94% 15.74% | 13.55% | 15.73% | 17.55% 10.21% 11.12% 10.68% | 10.83% 11.38% 11.56% | 11.00% 10.13% 10.06%
PVT 14.66% | 15.42% | 14.89% | 13.09% | 13.43% 12.38% 15.22% | 15.31% | 14.81% | 15.99% 14.74% 19.07% 14.58% | 13.88% 15.31% 15.05% | 14.22% 13.84% 12.22%

Nguon: FiinProX, GTJASVN tong hop
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KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phin tich chiu trach nhiém chuin bi bdo cdo nay vé ma chirng khoan hodc té chirc phat hanh. Nha dau tw
nén xem bao cido nay nhw mdt nguén tham khao va khéng nén xem bao cio nay la ndi dung tw van dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan b
trach nhiém d6i véi quyét dinh dau tw ciia chinh minh. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sw kién
bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc stir dung toan bo hodc tirng phén thong tin hay y kién nao dwgc dé cip trong ban bao cao nay.

Chuyén vién phéan tich chiu trach nhiém chuén bi bo cdo nay nhin dworc thu lao dwa trén cac yéu t6 khac nhau, bao gom chat lwgng va do chinh xac cia nghién ctru, phan héi ctia khach
hang, yéu t6 canh tranh va doanh thu ctia céng ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can bg, Tong gidm dbc, nhan vién cé thé c6 mot méi lién hé dén bat ky chirng
khoan nao dwoc dé cip trong bao cio nay (hodc trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd luc d€ chuin bi bdo c4o trén co s& thong tin dwgc cho 1a dang tin ciy tai thoi di€ém céng bd. Cong ty c6 phan chirng
khoan Guotai Junan Viét Nam khong tuyén b6 hay cam doan, bao dam vé tinh diy da va chinh xac ctia thong tin d6. Cc quan diém va wéc tinh trong bao cdo nay chi thé hién quan diém
cda chuyén vién phin tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong bo va khong dwoc hiéu la quan diém cia Cong ty ¢d phan chirng khoan Guotai Junan Viét Nam va cé thé
thay d6i ma khéng can bio truée.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip thong tin cho cac Nha dau tw bao gom nha dau tw té chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam
va & nwdc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cio nay dwgc phan phdi va khong nham dwa ra bat ky dé nghi hay hwéng din mua, ban hay nam git
chirng khoan cu thé nao & bat ky quéc gia nao. Cac quan diém va khuyén cdo duoc trinh bay trong ban bio cdo nay khéng tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan
canh cu thé clia tirng Nha d4u tw. Nha dAu tw hi€u rang cé thé c6 cac xung dot lgi ich danh huédng dén tinh khach quan ctia ban bao c4o nay.

N6i dung ctia bao cdo nay, bao gom nhwng khong gi¢i han ndi dung khuyén cao khéng phai la can cr d€ Nha dau tw hay mot bén thi ba yéu cau Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va/hoéc chuyén vién chiu trach nhiém chuin bi b4o cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thix ba lién quan dén quyét dinh dau tw cia Nha

dAiu tw va/hodc ndi dung ctia bao cio nay.

Ban bo c4o nay khong dugc sao chép, xuit ban hodc phan phdi lai béi bt ky ddi twong nao cho bat ky muc dich nao ma khong cé sw cho phép bang vin ban cta dai dién c6 thdm quyén
clia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguo6n khi trich dan.
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For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn
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